





J 


COPYRIGHTED IN 1937 GY WILLIAM B. DANA COMPANY, NEW YORK. 





h 





JAN ] | 1937 


invariciarl 
ronicle 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 





! d Weekly, 60 Cents aC 
VOL. 144. — $15.00 sy wail 








NEW YORK, JANUARY 9, 1937. 





BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 


President 
NEW YORK BROOKLYN 
Member Federal Deposit Insurance 
Corporation 














COMMERCIAL BANKERS SINCE 1852 


Wells Fargo Bank 
Union Trust Co. 


SAM FRANCISCO 
Member Federal Deposit Insurance Corporation 


RESOURCES OVER $200,000,000 


: 








Hallgarten & Co. 


Established 1850 


NEW YORK 


Chicago London 














WERTHEIM & CO 
120 Broadway 


















New York 
London Amsterdam 
CARL M. LOEB & CO. 
61 BROADWAY 
NEW YORK 
Amsterdam O6Berlin London Paris 




















EDWARD B. SMITH & CO. 


31 Nassau Street New York 
PHILADELPHIA BOSTON 
Cleveland Pittsburgh London 
New York(sth Ave.) + Allentown + Easton 
Correspondent 
Edward B. Smith & Co., Inc. 
Minneapolis CHICAGO St. Louis 




















Kipper, PEABODY & CO. 


NEW YORK BOSTON 
PHILADELPHIA 






































STATE 


AND 


| > MUNICIPAL 
BONDS 


‘a re 
#\ BS 





The 
FIRST BOSTON 
CORPORATION 


PHILADELPHIA SAN FRANCISCO 
AND OTHER PRINCIPAL CITIES 


BOSTON 
































The 
New York Trust 
Company 


Capital Funds . . $37,500,000 


IOO BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 


European Representative's Office: 
8 KING WILLIAM STREET 
LONDON, E. C. 4 


an 


Member of the Federal Reserve System, 
the New York Clearing House Association 
and of the Federal Deposit Insurance Corporation 


William B.Dana Co.,Publishers, 
William cor. Spruce Sts., N.Y .City 


_NO. 3733. 















THE CHASE 
NATIONAL BANK 
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CONDENSED STATEMENT OF CONDITION 
DECEMBER 31, 1936 


BROWN BROTHERS HARRIMAN & CoO. 
PRIVATE BANKERS 


NEW YORK BOSTON PHILADELPHIA 
ASSETS 
Cash oN Hanp AND Dug From Banks . . .. . $15,620,293.67 


Unitep States GOVERNMENT SECURITIES 
Valued at Cost or Market whichever lower . 


Catt Loans AND ACCEPTANCES OF OrHerR BANKs 


16,826,386.03 
7,255,084 .09 
632,969.83 


Time Depostts Dur rrom BanxKs 


SECURITIES CALLED OR MATURING WITHIN 1 YEAR 
Valued at Cost or Market whichever lower . 


LoaNs AND ADVANCES sk ble pli ih es 


MARKETABLE BoNDs AND STOCKS 
Valued at Cost or Market whichever lower . 


1,105,426.23 
18,168,966.74 


12,221,301.95 


Oruer INVESTMENTS . ; wares 56,981.59 
Customers LIABILITY ON ACCEPTANCES 18,178,610.66 
Pn Os © 66 6 es 66 ee ke Oe be 288,194.29 





$90, 354,215.08 





LIABILITIES 


» + + « $51,564,179.33 
6,025,812.42 $57,589,991.75 


Deposrts—DemMAND 
Depostrs—TIIMe . 





ACCEPTANCES 7 . . « $19,090,121.49 
Less Own ACCEPTANCES 
Hextp IN PortTro.io 


711,592.25 18,378,529.24 


128,725.10 
1 753,317.67 





AccrueD INTEREST, EXPENSES, ETC. . 
RESERVE FOR CONTINGENCIES a eae 
. $ 2,000,000.00 

10,503,651.32 


CAPITAL 
12,503,651.32 
$90,354,215 .08 


TS a 








Licensed as Private Bankers and subject to examination and regulation 
by the Superintendent of Banks of the State of New York and by the 
Department of Banking of the Commonwealth of Pennsylvania. 


Leading Out-of-Town 
Investment Bankers & Brokers 
BIRMINGHAM 


MARX & CO. 


BIRMINGHAM, ALABAMA 











SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








DETROIT 








MICHIGAN MUNICIPALS 


and 


CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


Members 
New York Stock Exch. New York Curb Assoc. 
Detroit Stock Exchange Chieago Stock Exch. 


834 BUHL BLDG., DETROIT 














INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 
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We buy and sell for our 
own account 


Florida Municipal Bonds 


Connican, MitER ¢, 0. 


Ingraham Bldg. MIAMI 
Bell System Teletype MMI 18 


















































THE FIRST NATIONAL BANK 


OF THE CITY OF NEW YORK 


REPORT OF CONDITION AT THE CLOSE OF BusINESS DECEMBER 31, 1936 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 


RESOURCES 


A OE , nn nec cen beentens Ob6a bikeebeee $ 70,538,121.49 
es ee es cee acendeeenctascecss 235,596,464.24 
Other bonds, stocks, securities, etc..............cee0c¢ 127,681,890.837 
I cr i ee 5,000,000.00 
Cash and due from Federal Reserve Bank $183,071,787.99 
Pee ress ere 18,916,191.72 

Se ee ,. 5 , n  ciwdnebbe mands 


7,164,707.04 
—_——_———— 209,152,686.75 
Customers’ liability—Indorsed drafts sold and acceptances 

guaranteed 49,654.96 





$648,018,818.27 
LIABILITIES 


Ec cddnusndinabanesnriiivesnetak :ecdbueas $10,000,000.00 
Dn cane knees oooh eo tae ctheberscececssdibedes 100,000,000.00*T 
a nn. conse erekedsawdsuee sé etadeeese 6,960,885.37* 


Dividend payable January 2, 1937............ cc cues 
Deposits: Banks $152,916,478.97 


2,500,000.00 





Bane 24 oi bass oa cates 373,302,036.87 
526,218,515.84 
Keserved for taxes and assessments.........cecccececs 2,289,762.10 
Indorsed drafts sold and acceptances guaranteed........ 49,654.96 


$648,018,818.27 





MEMORANDUM: U. S. securities pledged to secure trust 


deposits, and to qualify for fiduciary powers.......... $ 3,263,827.55 
* $5,000,000 transferred today trom Undivided Profits to Surplus. 
' Because of market decline, $25,000,000 of Reserves were used in 1933 
te reduce book value of Other bonds, stocks, securities, etc. Today 


$15,000,000, representing a part of the market recovery, has been rein- 
stated in that item, with a like credit to Surplus. 











NEWARK 





New Jersey State & Municipal Bonds 
Newark Bank & Insurance Stocks 
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The First Boston St. Louis Stock 
Corp. Wire Exchange 
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This announcement appears as a matter of record only and is under no circumstances to be construed as an offering 
of these securities for sale, or as an offer to buy, or as a solicitation of an offer to buy, any of such securities. The offer- 
ing ts made only by the prospectus, dated leanne 4, 1937; the prospectus does not constitute an offering by any 
Principal Underwriter in any state in which such Principal Underwriter ts not qualified to act as a dealer or broker. 


New Issue January 5, 1937 


$10,000,000 
Union Oil Company of California 


Fifteen-Year 312% Debentures 
Due January 1, 1952 


(With Certain Conversion Privileges) 











Price 10512% 


plus accrued interest from January 1, 1937 to date of delivery 


Copies of the prospectus may be obtained from only such of the several Principal Underwriters 
(as defined in the Federal Securities Act of 1933, as amended) as are qualified to act as 
dealers in securities in this State. The several Principal Underwriters are: 


Dillon, Read & Co. 
William R. Staats Co. Blyth & Co., Inc. Dean Witter & Co. 


Pacific Company of California Bancamerica-Blair Corporation 
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CURRENT NOTICES 








—Fuller, Rodney & Co., members 
New York Stock Exchange, announce 
that Stuart Hedden has been admitted 
as a general partner in their firm. 
* * * % | Mr. Hedden was a former partner of 
Fuller, Rodney & Co., having retired 
in 1933 to form the firm of Hedden & 
Co., Ine., which firm has been active 
since that date in reorganization work 
and underwriting of securities. During 


CONDENSED this period Mr. Hedden was responsible 


— a rf McLellan Stores 
= and was Chairman of the reorganization 
s TAT EK Mi E N T Oo F C 0 N D | T i oO N committee of McCrory Stores Corp. 
Mr. Hedden is a graduate of the Harvard 


DECEMBER 31. 1936 Law School and for a number of years 


was associated with Cotton & Franklin. 























* He left Cotton & Franklin to become the 

head of the new business department 

ASSETS if the old firm of Kissel, ie oe & 

ait o. Norman Proctor Smith, who was 

Cash in Vault, and with Banks. . . $ 38,404,317.18 Vice-President of Hedden & Co., Ince.. 

U. S. Government Bonds. .... . 60,184,452.71 = meet _— manager of A & 

Other Bonds and Securities including . Seligman & Co., comes to Fuller, 

Stock of the Federal Reserve Bank 13,412,672.60 ~~ - kB By Mr. Hedden as 
Accrued Interest and Other Assets . $19,914.26 ° 

Bank Premises. .......+668-s 3,162,129 .58 —Childs, Jeffries & Thorndike, Inc. 

Other Real Estate ......... 1,877.142.50 (N. Y.), has been organized to conduct 


a business as underwriters and wholesale 





Customers’ Liability uncer Accep- J distributors of investment securities, 
tances and Letters of Credit .. . 1,356,856.38 with offices at 50 Broadway, New York. 
Loans and Discounts. ...... . 48,250,349 .52 Paul Dudley Childs is Chairman of the 
Board and William W. Watson, Jr., is 

Total Assets . . .. . . 6 « + « $167,767,834.73 President. Clifford Buckman, H. L. 
Assets are stated Net after Reserves. Nixon, J. Amory Jeffries, B. A. G. 
ag sow Powers —— M. — are 

ice-Presidents. J. West Rulon Cooper 

LEABILITIES _ i is Treasurer. Mr. Childs has been 
Deposits... 6 6 ee ee ee ees $150,794,634.75 prominently identified with investment 
Acceptances and activities in Boston and New York. 
Letters of Credit . . . $3,462,897.01 Mr. Watson was formerly a senior part- 


ner in West & Co., more recently having 


Less: Amount in been Executive Vice-President of Ham- 





Portfolio > ef- © # . . 2.086.459.83 1.376,437.18 mons & Co., Ine., in charge of their 
Other Liabilities... ....... 96,769.61 Philadelphia office. Mr. Buekman was 
Reserve for Interest, Taxes, ete. . . 309,129.01 formerly a partner in Pynchon & Co. 
ocsnun Gow Pectecced Giaak Dividend 190.000.00 and Mr. Nixon was a partner in Jackson 

a eee _ | pment Bros., Boesel & Co. Mr. Childs, Mr. 
Preferred Stock Retirement Fund . 390,000.00 Jeffries and Mr. Thorndike are also 
Capital Stock — Preferred .... . 8,000,000.00 officers in Childs, Jeffries & Thorndike, 

500,000 shares, Par $16 per share, retirable at $24 per share. Inc., of Boston, specialists in chain store 
Capital Stock — Common .... . 3,000,000.00 merchandising securities. 

pooch wth ee Mr. Hitcheock, who was born in 
Surplus, and Undivided Profits . . . 1,610,864.18 Aine. &. C.. <9 11, 1900, was 

- ee 7 994 7: graduated from Harvard in 1922. Dur- 
fotal Liabilities . . . . . . . . $167,767,834.73 lee the Wesld Wer be served with the 


Lafayette Eseadrille. He is a member 
CENTRAL NATIONAL BANK [ite Sci’ toint, Mean "irook 
ye oe ow pn cong Turf and Field ~ 

mateur Ski clubs. Mr. Thomas, who 

OF CLEVELAND = born in Fort Worth, Texas, on 

oe. ae a sis " _RBme sept. 22, 1906, is a graduate of Yale 
ELEVEN CONVENIENT OFFICES ete po - of 1928, ~ of the 
. . arvard Graduate School usiness 
Member Federal Deposit Insurance Corporation Administration in 1930. "Wie tained i ah. 
man Brothers in September, 1930. He 
is a director of The Flintkote Co.., 
Schenley Distillers Corp. and Export 
* . * * * * * * * * * * * |S. S. Corp. During his college days 
Mr. Thomas was managing editor of the 
‘Yale Daily News’”’ and editor of the 
‘‘Harvard Business Review.”’ He is a 
member of the Chi Psi and Seroll and 

















Key societies and of the Racquet and 
Dividends Tennis, Deepdale Golf and The Hangar 





elubs. 





Thomas Hiteheock Jr. and Joseph 
A. Thomas have been admitted as 
partners in Lehman Brothers. Mr. 
Hiteheock is internationally famous -as 
a polo player. Mr. Thomas is only 30 

The Board of Directors of The Chase National Bank of the City of years old, one of the youngest men ever 
New York has declared a dividend of 70¢ per share on the 7,400,000 shares of the to beJmade a partner in a major banking 


capital stock of the Bank, payable February 1, 1937, to holders of record at the investment firm. Mr. Hitcheock has 
dies af teadinae Ghee 04, Tet been with Lehman Brothers since August 


1932. Previously he was with The 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


The transfer books will not be closed in connection with the payment of Bankers Co. and before that in business 
this dividend. for himself in financing and developing 
THE CHASE NATIONAL BANK coal and oil properties. He is a director 

OF THE CITY OF NEW YORK of the Electric Shovel Coal Corp. and 


W. H. Moorhead of the Export 8. 8. Corp. 


Vice President and Cashier —Robert A. Leisher has* been ad- 
mitted to general partnership_in Wein- 
garten & Co. 
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CURRENT NOTICES 





—John F. Bolger, formerly Chicago 
Sales Manager for Sasnmoma & Co. 
Inc., has joined Banning & Co. as Vice- 
President, J. Retz Ramser, President, 
announced. Others who have become 
associated with Banning & Co. include 
Paul E. Conrads, Rockford, Ill.; J. R. 
Aldendifer, Springfield, Ill.; W. F. 
Porter, Rockford, Ill.; Walter E. Mur- 
ray, Madison, Wis.; Ralph E. Dickson, 
Kewanee, Ill.; Chester P. White, Chi- 
cago; Edwin P. Rose, Fairview, IIl.; 
David James, Chicago, and William W. 
Andrews, Champaign, III. 


_—Babcock, Rushton & Co., members 
New York Stock, New York Curb, and 
leading Chicago Exchanges, have opened 
a branch office at 225 Broadway, New 
York City, under the management of 
Frederick W. Yardley, who has been 
connected with the company for many 
years. John U. Troy and E. Ward 
Olney Jr. have become associated with 
the firm and will make their offices in 
the new branch. Other offices are 
maintained at 50 Broadway, New York, 
headquarters in Chicago and a branch 
in Des Moines, Iowa. 


_——Otto Abraham, Jacob Bleibtreu and 
Edwin F. Dodge will continue business 
as Abraham & Co. and Alfred L. Stamm 
and George D. Rosenbaum will continue 
business together with Samuel S. Lerner, 
Harry Rosenbaum and Wm. I. Speigel- 
berg, as A. L. Stamm & Co. Both 
firms will have membership on the New 
York Stock Exchange and other prin- 
cipal exchanges, and both will maintain 
offices at 120 Broadway, New York. 


—Douglas G. Bonner has retired from 
the firm of Fuller, Rodney & Co. to form 
the firm of Bonner & Gregory to transact 
a general commission business in bonds 
and other securities, with offices at 
Fuller, Rodney & Co., 14 Wall St. 
William H. Gregory, Jr. will be a general 
partner and Stephen V. Duffy a limited 
partner in the new firm, which will have 
membership on the New York Stock 
Exchange. 


—William H. Gardner, formerly gen- 
eral partner in Hoit, Rose & Troster 
later Vice-President in charge of the 
New York office of Butler, Huff & Co., 
and more recently with Hall, Cherry & 
Wheeler, Buffalo, is now associated with 
J. Arthur Warner & Co. in charge of their 
institutional department, Joseph J. 
Kelly, formerly with Hoit, Rose & 
Troster, has also become associated 
with the firm in its industrial stock 
trading department. 


Lazard Freres & Co., Ine., an- 
nounce that Randolph P. Compton has 
been elected a Vice-President and direc- 
tor of the company. Mr. Compton 
was graduated from Princeton Univer- 
sity in 1915 and during the World 
War served as Ensign in the U. S. Navy. 
For many years he was a senior officer 
in the firm of W. R. Compton & Co., 
and later in business for himself. 





—Dunean M. Rowles, for over 23 
years a member of the bond department 
of the Harris Trust & Savings Bank 
and for the last eight years an Assistant 
Vice-President, has joined Harris, Hall 
&@Co. as Secretary and “Treasurer. 
Harris, Hall & Co. was formed a little 
over a year ago to carry on the business 
in corporation securities formerly con- 
ducted by the bank. 


—l[L. Arnold Van Schaick, member of 
the New York Curb Exchange and 
formerly a membergof the New York 
Stock Exchange, and William T. Free- 
man, a member of the New York Curb 
Exchange, formerly of Johnson,Tierney 
& Freeman, have formed a partnership 
to be known as Van Schaick & Freeman, 
with offices at 25 Broad St., New York. 








NATIONAL 


Capital ... > 


Bank of America 


TaUST & 
Savines 


A CALIFORNIA STATEWIDE BANE 


Condensed Statement of Condition December 31, 1936 


RESOURCES 
Cash in Vault and in 
Federal Reserve Bank ... « « « $ 123,668.797.23 
Due from Banks. ...+ ++ « « ° 80.502.914.32 
Securities of the United States 
Government and Federal Agencies . . 466.407,933.35 
State, County and Municipal Bonds. . . 98.265.616.43 
Other Bonds and Securities. ... «+ >» 58.631.432.36 
Stock in Fedéral Reserve Bank ... . 2.505.000.00 
Loans and Discounts . . .+ ++ «+ « 532.076.965.74 
Accrued Interest and Accounts Receivable 4,124.729.85 
Bank Premises, Furniture, Fixtures and 
Safe Deposit Vaults .. +. ++ «+ » 34.759.618.21 
Other Real Estate Owned .... «+ « 5.592.407.61 
Customers’ Liability on Account of 
Letters of Credit, Acceptances and 
Endorsed Bills ... +++ «© « « 22.663.941.25 
Other Resources. os oe £6 6 8 1,137.844.21 
TOTAL RESOURCES $1,430.337.200.56 


LIABILITIES 


Surplus .. ++ +cceeceeee e 34,100.000.00 
Undivided Profits . ...++-+-e«#es 20,924.112.28 
Reserves .=+-+«e«eecr6cee © @ @ 3.115.065.23 
Liability for Letters of Credit and as 

Acceptor, Endorser or Maker on 

Acceptances and Foreign Bills. .. . 23.221.264.42 
DEPOSITS: 

Commercial .s # #£ 464.042.934.42 

Savings . « «+ « « 834.933.824.21 1.298.976.758.63 





ASSOCIATION 





$ 50,000,000.00 








ing office of Bank of America, 
the nine banking offices of the 


STAT 








TOTAL LIABILITIES 


This statement includes the oases y = London, England, bank- 
Bank of America (a California State 
Bank) under the same management. 


475 Branches Serving All California 


$1.430.337.200.56 


A., and does not include 


menses 
FEDERAL OEPOSIT 
INSURANCE CORP. 


EWIDE 














CHARTERED 1853 


United States Trust Company of New York 





45-47 WALL STREET 


Capital, , 


Surplus and Undivided 


$2,000,000.00 
$28,510,823.51 


Profits, 


January 1, 1937 


This Company acts as Executor, 


Administrator, Trustee, Guardian, 


Committee, Court Depositary, and in all other recognized trust capacities. 
WILLIAM M. KINGSLEY, President 


WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. Pres. & Comp. 
THOMAS H. WILSON, Vice Pres. & Secy. 
ALTON S. KEELER, Vice President 

BEN-. STRONG, Vice President 

ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice Pres. 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 


LLOYD A. WAUGH, Asst. Comptroller 
HENRY G,. DIEFENBACH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
IRVIN A. SPRAGUE, Asst Secretary 
JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretary 
THOMAS J. MADDEN, Asst. Secretary 
H. IRVING PRATT, JR., Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 


WILLIAM VINCENT ASTOR BARKLIE HENRY 
JOHN SLOANE 
FRANK L. POLK 
WILLIAMSON PELL 
GEORGE F. BAKER 


GEORGE de FOREST LORD 
ROLAND L. REDMOND 
HAMILTON BRADLEY 
FRANOIS T. P. PLIMPTON 


JOHN P. WILSON 


Member Federal Deposit Insurance Corporation 
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CONDENSED STATEMENT 


FIRST NATIONAL BANK 


IN ST. LOUIS 
At the Close of Business, December 31, 1936 








RESOURCES 


United States Government 

Securities $76,180,638.70 
Other Securities Guaranteed by 

U. S. Government 16,649,895.02 
Cash and Due from Other Banks 80,195,695.97 


Total Cash and Government Securities $173,026,229.69 





Loans and Discounts 64,873,018.47 
Other Bonds and Stocks 6,842,643.49 
Stock in Federa] Reserve Bank 390,750.00 
Banking House, Improvements, Furniture 

and Fixtures 651,636.88 
Other Real Estate Owned 1,996,432.41 
Customers’ Liability a/c Letters of Credit, 

Acceptances, etc. 523,607.03 
Accrued Interest Receivable 582,849.80 
Overdrafts 34,747.27 
Other Assets 3,029.60 





$248,924,944.64 





LIABILITIES 
Capital—Common $10,200,000.00 
Surplus and Profits 7,499,949.73 
Reserve for Contingencies 425,000.00 
Reserve for Taxes, Interest, etc. 229,029.12 
Unearned Discount 119,924.54 
Liability a/c Letters of Credit, Acceptances, etc. 542,272.03 
Other Liabilities 1,945.01 
Individual Deposits $115,506,019.66 
Savings Deposits 32,084,948.77 
Bank Deposits 77,350,382.42 
City of St. Louis and Other 
Public Funds 4,965,473.36 
Total Deposits 229,906,824.21 





$248,924,944.64 





Broadway ” Locust ” Olive 








Member Federal Deposit Insurance Corporation 





aria, d 
Ee 

















Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 





An advertisement in the “Chronicle’’ will help | 
you form new friendships among the people 
constituting the “‘backbone”’ of the World’s 
Cotton Industry. 

















CURRENT‘ NOTICES 


—Emil Grunberg has been admitted 
as a general partner in H. Hentz & Co. 
Grunberg has been with the firm 
for 11 years, nine of which were spent 
abroad as manager of the firm’s Berlin 
office and then its Amsterdam, Holland, 
office. Since returning from Europe, 
Mr. Grunberg has been manager of the 
firm’s Foreign Department. 





—Brown Harriman: & Co., Inc., an- 
nounce the opening@of an)‘ Atlanta 
office in the First National Bank Build- 
ing. Robert F. Maddox Jr., formerly 
head of Dun &§Bradstreet Agency’s 
Atlanta office, has become associated 
with the investment{* banking firm’s 
Atlanta office and Sidney T. Thomas 
has joined the Washington office. 


—Stanley L. Sherwood announces the 
formation of Sherwood & Co. to suc- 
ceed to the business formerly conducted 
by Sherwood & Merrifield, Inc., which 
has been dissolved. Associated with 
Mr. Sherwood’: are*Charles Thacher, 
trader, Harold; K. Van Auken, office 
manager, and Leonard Hoag, in the 
sales department. 


—Howard U, Brown, formerlyfman- 
ae of the municipal bond department 
of R. W. Pressprich & Co., and Harold 
G. Groll, formerly associated with 
Adams, McEntee & Co., announce the 
formation of the firm of Brown & Groll, 
with offices at 160 Broadway, New York, 
to transact a generalgmunicipal, bond 
business. 


—William S. Hernon, member of the 
New York Stock Exchange,fandgNew- 
man QO. Pearsall announce thejformation 
of Hernon, Pearsall & Co. to transactfa 
general investment business, with offices 
at 120 Broadway, New York. Mr. 
Hernon and Mr. Pearsall were both 
mT. apd associated with E. Naumberg 

oO. 


—John Nickerson & Company, Inc., 
61 Broadway, New York, has issued a 
treatise having to do with increasing use 
of natural gas and the expansion and 
development of a score of companies 
interested in natural gas properties and 
pipe lines. The author is Robert F. 
Robertson, vice-president of the firm. 


—The firm of William Morris & Co., 
members of the New ,York Stock, Ex- 
change, announce the admission, of 
Jerome B. Lustig to general partnership. 
Carlos Gardiner has been made man- 
ager of their foreign(\department, and 
the firm’s trading and stockgcustomers’ 
departments have been enlarged. 


—E. J. Coulon & Co., 50 Broadway, 
New York City, members of the New 
York Stock Exchange, have issued ja 

artial statistical description of stocks 
listed on theyNew York Stock and;Curb 
Exchanges, as well as a discussion of, the 
possible effects on,the United States of 
a European war by Dr. Marcus Nadler. 


—Announcement is’ made of the, for- 
mation of Sheriden, Bogan & Co.,¢with 
offices at 1616gWalnut Street, Phila- 
delphia. Officers of the new company 
are CharlesgSheriden, President; John 
C.q@Bogan Jr. and Charles J.4McCue, 
Vice-Presidents, andgWalter Roe, Sec- 
retary and Treasurer. 


—Touche,” Niven &{Co., public ac 
countants, 80}Maiden Lane, NewYork, 
announce the admission to partnership of 
Robert 8. Waugh, C. P. A.§@(Mich.), 
who has been associated with them!for 
many years. Mr. Waugh willfcontinue 
to direct the_ Detroit office‘ as) resident 
partner. 
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CURRENT NOTICES 





—Adams & Peck announce that 
Braman B. Adams II has been admitted 
to partnership in their firm, and that 
John Carroll Hart, formerly Assistant 
Secretary of Central Hanover Bank & 
Trust Co., has become associated with 
them in the sales department. 


—Edward H. Rakestraw and George 
W. Betz Jr. have formed Rakestraw, 
Betz & Co., with offices in the Fidelity- 
Philadelphia Trust Building, Phila- 
delphia. Both of the partners of the 
new firm were previously associated 
with MacMeekin & Co. 


—Morgan, Howland & Co., members 
New York Stock Exchange, have 
changed their firm name to Henry 
Morgan & Co. The partners and 
ersonnel remain unchanged and the 
irm will continue to be located at 
42 Broadway, New York. 


—Kuhn, Loeb & Co. announce that 
they have granted joint power of 
attorney to Robert F. Brown. Mr. 
Brown has been associated with the 
firm since January, 1932, prior to which 
he was an official of United States 
Mortgage & Trust Co. 


—Distributors Group, Inc., 63 Wall 
Street, N. Y. City, has prepared a 
chart showing market movement of rep- 
resentative leverage company and mu- 
tual fund common stocks over the last 
seven years compared with the general 
market. 


—Announcement is made of the for- 
mation of the firm of Pollock & Co., 
Ine., with offices at 44 Beaver Street, 
N. Y. City, to transact a general brok- 
erage business in foreign and domestic 
—— Morris Pollock heads the 
irm. 


—Amott, Baker & Co., Ine., an- 
nounces that William G. Schoonover, 
formerly Assistant Vice-President, has 
been ested a Vice-President of the 
company, and G. Leslie Griffith has been 
elected an Assistant Vice-President. 


—Monroe F. Hess, Franklin T. Bird- 
sall, members of New York Curb Ex- 
change, and Albert Wertheim, member 
New York Stock Exchange, announce 
the formation of Birdsall & Hess, with 
offices at 39 Broadway, New York. 


F. T. Sutton & Co., 64 Wall St., New 
York, have issued the current edition of 
their “Facts and Comments,” giving a 
digest of security situations, market 
trends and comment as developed by 
their statistical department. 


—Opening of a Trenton, N. J., branch 
office in the Trenton Trust Building is 
announced by Lord & Hackett, Inc. 
The branch, which is under the man- 
agement of Edward E. Green, will 
specialize in municipal bonds. 


—Coyler, Robinson & Co., 1180 Ray- 
mond Boulevard, Newark, N. J., are 
distributing a summary of New Jersey 
municipal bonds offered as of Jan. 1, 
1937, with an added tabulation of one 
to ten-year maturities. 


—F J. Young & Co., Inc., announce 
the Mozart Monae-Lesser is now asso- 
ciated with them and will give attention 
in particular to financing of companies 
of substantial character in the chain 
store field. 4 


—Paul J. Feuchtwanger, member 
New York Curb Exchange, has been 
admitted as a general partner in the 
Curb Exchange firm of Bruce, Lohr & 
Stuart. 


—Dixon & Co., members of New 
York Stock Exchange, announce that 
Philip Spalding has been admitted to 
partnership in the firm and that F. 
Eugene Dixon has retired from the firm. 








179th Semi-Annual 


Statement of Condition 


THE BOATMEN’S NATIONAL BANK 


OF ST. LOUIS 


At the Close of Business 


DECEMBER 3lst, 1936 




















RESOURCES 
Cash and Due from Banks___________________- $19,534,583.30 
Bonds and Stocks, including: 
U. S. Government Obligations___________- 15,995,621.81 
Other Securities fully Guaranteed by U. S. 
I i i a ne 1,017,938.99 
FederaljIntermediate Credit Bank 
NS ns in ieincditadnw iid miiimmnnaien 1,029,627.92 
State and Municipal Bonds _____________- 3,516,260.88 
Other Investment Bonds, etc ___________. 699,467.09 
Stock Federal Reserve Bank______________ 106,500.00 
Loans and]Discounts __...__________-_______- 14,032,845.05 
Safe Deposit Vaults, Fixtures, Real Estate, etc. 245,593.78 
6, acacia ie tebhnnniaeneee 165.56 
Accrued Income Receivable (Net)___________-_ 174,918.09 
ee CROOEIPOEB ccs cocmebddudsbbbecnscsscca 13,490.01 
$56,366,912.48 
LIABILITIES 
Capital Stock, Common_-________---_ ______-- $2,000,000.00 
OO aiimeddaaed 1,550,000.00 
Undivided Profits_______-_-_ SPLAT, oy 349,433.50 
Reserve for Contingencies___________________. 289,397.09 
Reserve for Dividend on Common Stock, Pay- 

Ge SRO Be Bete ccceccccocccscoceccccess 25,000.00 
Reserve for Taxes, Interest, etc ____________-_- 7,212,956 
ee 57,713.45 
DEPOSITS: 

U. S. Govt., City of St. Louis and 

Other Secured Public Funds__$2,879,181.21 

Temporary Public Fund_______- 2,907,895.46 

Dt £2 wthdecbséksendbanen 40,653,737.86 

WG 6s 6s CesewcSkawestewtekieg 5,647,340.96 

§2,088,155.49 
$56,366,912.48 








Member Federal Deposit Insurance Corporation 























Since 1865 


The Acknowledged Authority 
on Cotton the World Over 
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“FIRST 


NATIONAL BANK of 
BOSTON 


1784 * 1937 











A CONDENSED STATEMENT of CONDITION 


Covering all Offices and Foreign Branches 
as of December 31, 1936 








RESOURCES 
Cash and Due from Banks........................... $271,680, 245.71 
United States Government Securities.................. 134,415,929.35 
State and Municipal Securities..................... 25,891,895.86 
Collateral Demand Loans to Banks and Brokers........ 26,461,680.67 
Loans, Discounts and Investments.................... 269,717,641.15 
ha + 55. ekd bso ek > one eee eb unease £6 0d me 13,525,600.34 
Customers’ Liability Account of Acceptances.......... 11,211,597.52 
Accrued Interest Receivable and Other Assets.......... 3, 297,336.77 
Total $756,201,927.37 
LIABILITIES 
Ee ee eee $27,812,500.00 
Surplus and Profits. ................06. 49,470,820.67 $77,283,320.67 
Reserves, including Interest, Taxes, Dividend, Unearned 
Discount, and Contingencies........................ 11,909,693.88 
Acceptances Executed for Customers.................. 11,666,453.87 
Endorser on Acceptances and Foreign Bills Sold. ....... 1,242,186.82 
Items in Transit with Foreign Branches................ 1,713,317.70 
i ache bi hides oaks GOERS DS 46 0064508 0400 00RE BeOS ce 652,386,954.43 





Total $756,201,927.37 





The figures of Old Colony Trust Company, which is beneficially 
owned by the stockholders of The First National Bank of Boston, 
are not included in the above statement. 








Member of the Federal Deposit Insurance Corporation 



































Greek Government 


Forty-Year 6% Secured Sinking Fund Gold Bonds 
Stabilization and Refugee Loan of 1928. 





Coupons due February 1, 1937. 





There have been remitted to the Fiscal Agents for the above Loan funds sufficient 
for payment of 40% of the interest, on the above mentioned issue, falling due on February 
1, 1937. Such payment will be made in lawful currency of the United States of America, 
on and after that date, at the rate of $12. for each $30 coupon and $6. for each $15 
coupon, upon presentation of the coupons at the office of either of the undersigned for 
the stamping of such payment thereon. 


Coupons presented for payment must be accompanied by a Letter of Transmittal, 
form of which may be obtained from either of the undersigned. After stamping, the 
coupons will be returned and should then be re-attached to the Bonds from which they 


were detached. 
SPEYER & Co. 


THe NATIONAL City BANK or NEw York. 


New York, January 8, 1937. Fiscal Agents for the Loan 











CURRENT NOTICES 


—Siebel C. Harris, partner Harris, 
Burrows & Hicks, Chicago, and Herbert 
D. Collyer of the same firm have made 
application for membership in the Chi- 
cago Mercantile Exchange. 


—Announcement is made by officers 
and directors of Edie-Davidson, Inc., 
of a change in the name to Lionel D. 
Edie & Co., Ine., Lionel D. Edie is 
President of the new company. 


—Gearhart & Lichtenstein, 99 Wall 
St., New York City, have prepared a 
brief description of six convertible issues 
resulting from recent reorganizations 
and recapitalizations. 


Wilbur H. Russell has withdrawn 
from the firm of Russell, Berg & Co.., 
and Alfred H. B. Peabody and Hamil- 
ton Heard have been admitted to part- 
nership. 


—Leventhal & Co., 120 Broadway, 
this city, specialists in odd lot municipal 
bonds, have issued a list of municipal 
bonds yielding from 3.00% to 5.60%. 


—Amott, Baker & Co., 120 Broad- 
way, N. Y. City, have issued a statis- 
tical report on the Hotel Waldorf- 
Astoria Corp., covering the first 10 
months of 1936. 


—Billings, Oleott & Co. announce the 
admission of George F. Knecht to general 
partnership in their firm and the retire- 
ment of William A. Ramsey. 


—Thomas Durham, Jr. and John W. 
Gardner have joined the sales depart- 
ment of D. M.S. Hagarty & Co., Ine., 
it was announced. 


—Leon Osterweil, for several years 
connected with Abraham & Co., has 
been admitted to general partnership in 
that firm. 


—Bristol & Willett, 115 Broadway. 
New York City, are distributing the 
January issue of their ‘“‘Over-the-Counter 
Review.”’ 


—Allen & Co., 20 Broad St., New 
York, have prepared a year-end sum- 
mary of leading New York City bank 
stocks. 


—James Taleott, Inc., has been ap- 
pointed factor for The Burden Iron Co.., 
Troy, N. Y., manufacturers of wrought 
iron. 


—Joseph Byrne, formerly with the 
Central Hanover Bank & Trust Co., is 
now associated with Mackay & Co. 


—Robert C. Johnson and Stephen M. 
Hart are now associated with the sales 
department of Lobdell & Co. 


—Robert DeF. Boomer and Charles 
H. Mallory have become general part- 
ners in Reynolds, Fish & Co. 


—Herbert J. Marx and F. A. Morgan 
Easton have been admitted to partner- 
ship in Newborg & Co. 


—R. F. Gladwin & Co. announce that 
John J . Laver has been admitted as a 
partner in the firm. 


—Farr & Co. announce that Eberhard 
L. Lueder has become a special partner 
in the firm. 


—Archibald M. Richards and Philip 
M. Sterns have become partners in Esta- 
brook & Co. 


—Samuel G. Adams has become a 
general partner in R. W. Pressprich & 
Co. 
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CONTINENTAL ILLINOIS 
NATIONAL BANK AND 
TRUST COMPANY 


OF CHICAGO 



























Statement of Condition, December 31, 1936 





RESOURCES 
Cash and Due from Banks . : $335,804,629.49 
United States Government Obligations, 

Direct and Fully Guaranteed , 558,185,308.83 
Other Bonds and Securities ; 5 2,074,399.88 f 
Loans and Discounts ; 261,704,545.25 | 
Stock in Federal Reserve Bank ; : 2,625,000.00 
Customers’ Liability on Acceptances 894,053.60 
Other Banks’ Liability on Bills Purchased 264,207.09 } 
Income Accrued but Not Collected . 3,372,277.81 | 
Banking House : 13,500,000.00 
Real Estate Owned other then Reahing 
eS eae 4,088,591.95 | 
$1,232,513,013.90 | 
—eEeESESESESEE—— 
LIABILITIES | 
Deposits. . . . .  .  . $1,109,980,393.50 
Acceptances 896,760.35 | 
Other Banks’ Bills Eadoreed ond Sold 264,207.09 | 
Reserve for Taxes, Interest and Expenses 4,536,350.99 | 
Reserve for Dividend on Preferred 
Stock .. 7 ) 600,002.52 | 

Reserve for Condanencios : : 11,405,915.82 

Income Collected but Not — ; 427,304.19 

Preferred Stock . ; : ; : 45,000,000.00 

Common Stock . ; ; , : 30,000,000.00 
Surplus . a a  aali- 15,000,000.00 | 
Undivided Profes : ; ; , 14,402,079.44 





$1,232,5 13,013.90 





United States Government obligations and other securities carried at $135,350,254. 18 
are pledged to secure public and trust deposits and for other purposes 
as required or permitted by law. 







Member Federal Deposit Insurance Corporation 
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THE 
Continental Bank & Trust Co. 
MAIN OFFICE: 
30 BROAD STREET NEW YORE 
Branch Offices: 
345 Madison Avenue 512 Seventh Avenue 
Member of Federal Reserve System 
Mente yismal Scar lineess copes 
Member nsurance Corpora 
MAIN OFFICE: NEW YORK OFFICE: of Conditten 
177 Montague Street 26 Broad Street Close of j Business 2 wry 31, 1936 
R R 
Brooklyn, N. Y. New York, N. Y. Cash and Due from Banks......- $33,343,726.63 
Call Loans to Brokers.........-.. 14 029, 100.00 
Pane eese, ene 
Summary of Statement Bonds......- ten etahensse 13,658,893.14 
1 Other Marketable | ah,,.... 1 739:399-75 
At the Close of Business, December 31, 1936 Other Bank Acvoptances Purchased 1108 $70.07 
RESOURCES Loans and Discounts...-------- 8/421 931-17 
Cash on Hand and due from Federal pad, Ry, OB 
Reserve Bank and Other Banks . $44,492,038.85 Furniture and Fixt PES oa naan 169;900.00 
U.S. Government Securities . . . 28,765,608.15 “i Celanese. ves cellgpaesinngtl 2,210,157 .55 
State and Municipal Bonds . . . 3,848,904.93 Other assets. .....-------------- 225,963.70 
Other Securities . . - + 13,3822,491.55 , $92,200,759.08 
Call —— and Bankers “Acceptances 11,955,000 .00 Capital oe $4,000 000.00 
Demand Loans Secured by Collateral 8,970 ,425.60_ $111,354,469.08 Un ar Scseesoosasencsseeses 1 974-462 72 
Time Loans Secured by Collateral . . ... . 6,560 ,162.59 oc for Dividend, Jan. 1, 1937 ‘000.00 
Bills Purchased . . “hr ee ae ee 12,313,239.30 ph ee saanscoossenoesesoes 80,138,030.48 
Loans on Bonds and Mortgages , & eB ace € 8 2,067 ,503.10 Outstanding... -$2,695,846.45 
Bank Building .. . ‘te 2 oT ae 6,076 ,474.56 Portfdlic..... 249,136.32 a 
Other Real Estate .. te ke * « 1,461,794.94 nti. Abb S77 28 
Customers Liability on Acceptances . a. & « &. 27,361.25 sen 000.900.08 
ee ee ee ee 377 344.41 FREDERICK H. HORNBY, President 
E. HASLER, 
$140 238,349.23 —~ ae Executive Committee 
LIABILITIES ALLEN K. BREHM, First Vice-President 
n+ + we + « <eeneene 6 « w « $8 ,200 ,000 .00 
Surplus . . +. * wiSeeom os + 2 es oe 4,200,000 .00 
Undivided Profits rk hk ©. *) & OMe 1,344,576.12 
ee + Bees »« « ae «6 & &@ *& & 1,843,917.23 
Deposits. Ss we 8 124,458 ,494.63 W . 
Dividend payable ‘January 2, 1937 . a sae. ae 164,000.00 J. & ° Seligman & Co. 
Outstanding Acceptances ......... 27,361.25 
$140 238,349.23 No. 54 Wall Street 
As required by law, United States Government and State and Municipal bonds carried at NEW YORK 
$6.396,139.00 are pledged to secure public deposits and for other purposes. 
One of the Oldest Trust Companies in the United States 
MEMBER FEDERAL RESERVE SYSTEM AND FEDERAL DEPOSIT INSURANCE CORPORATION London Correspondents 
SELIGMAN BROTHERS 
A. G. Becker & Co. 
THE @@OMAHA —_— 
Established 1893 
NATIONAL BANK ne 
OMAHA, NEBRASKA Cuma Pens 
RESOURCES ecember 31, 1936 
FOOLS LL LE SLE TELE $13,191,295.62 ) 
ERS EE ee ay 2,313.05 New York Chicago 
U. S. Government Obligations. ............--cecccccccccccece 8,406,409.59 And Other Cities 
LA A TE RIN 5,558,909.93 
Other Bonds and Investments._.............- ~~~ ~~ eee eee 4,370,524.95 
Tie Sn a 949,000.00 
eS Se Se. eneiseebebnns 1.00 
Customers’ Liability under Letters of Credit_................ 19,400.00 
Interest Earned but not Collected._.................-.-.---- 81,370.09 
Cash on Hand and Due from Federal Reserve Bank and Other 
} Correspondent Banks... ~~~... 22-2 ee eee eee ee eee eee nner 17,956,391.87 B AKER, WE EKS 
$50,635,616.10 & HARDEN 
LIABILITIES Investment Se iti 
ee RT ot LR): | $1,250,000.00 curities 
i 985,000.00 Members 
sito. eR ReRaeRRSe 400,000.00 New York Stock Exchange 
ES TELE: LE LI 304,763.67 New York Curb Exchange 
CSET 104,898.99 Philadelphia Stock Exchange 
Reserve for Taxes, Imterest, etc... . 2 ee ee eee eee 146,603.96 Chicago Board of Trade 
I ee 36,163.46 
Reserve for Building Improvement under Contract........... 85,260.00 52 WALL STREET, NEW YORK 
Customers’ Letters of Credit_..............__.________...- 19,400.00 Graybar Building, New York 
Interest Collected but not Earned............___.._...._.... 59,046.70 os ~—_ song — 
D PS ee Rs ea LT, a »144,479. uhl Building, Detro 
_ ila tht 6 Lothbury, London, E. C. 2 
$50,535,616.10 Bourse Building, Amsterdam 
Member Federal Deposit Insurance Corporation 52, Avenue des Champs-Elysees, Paris 
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MANUFACTURERS 
TRUST COMPANY 














Condensed Statement of Condition as at close of business 
December 31, 1936 


seeeiienueemeeete 








RESOURCES 
Cash and Due from Banks ....... $167,217,634.14 
U. S. Government Securities ..... - 238,457,288.10 
State and Municipal Bonds...... -  16,520,826.79 
Stock of Federal Reserve Bank .... 2,278,050.00 
ee 59,901,703.34 
Loans and Bills Purchased ....... 197,870,517.65 
ee ee beoee 25,969,482.42 
Banking Houses ........22. see 14,468,700.00 
Other Real Estate Equities ...... ‘ 4,788,703.47 


Customers’ Liability for Acceptances . 18,335,614.54 
Accrued Interest and Other Resources 2,755,356.36 





$748,563,876.81 
LIABILITIES 
Preferred Stock .. . . $10,000,000.00 
Common Stock ..... 32,935,000.00 


Surplus and 
Undivided Profits .. 41,778,571.72 $ 84,713,571.72 








i re. ee eee eee ee a 12,604,027.24 

Common Stock Dividend 
(Payable January 2, 1937)...... 823,375.00 

Preferred Stock Dividend 
(Payable January 15, 1937) ..... 250,000.00 
Outstanding Acceptances ........ 18,767,035.27 
Pe ee ee 631,405,867.58 
$748,563,876.81 


HARVEY D. GIBSON, President 





Principal Office: 55 Broad Street, New York City 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 





Both Common and Preferred shares have a par value of $20 each. 
The Preferred is convertible into and has a preference over the 
Common to the extent of $50 per share and accrued dividends. 
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WANTED 

CHEMICAL ‘ieee 

BANK ae a 
E~ Feb. 5 1918 
TRUST GOMPANY Sept. 20 1919 
165 Broadway, New York Nov. 1 1919 
Established 1824 

Jan. 3 1920 


CONDENSED STATEMENT OF CONDITION 
At the close of business, December 31, 1936 



























































ASSETS 

Cash and Due from Banks. $191,023,879.37 
Gold Bullion 13,734,573.36 

U. S. Government Obligations, 
Direct and Fully Guaranteed 144,933,129.23 

Bankers’ Acceptances, Call Loans 
and Eligible Paper 98 804,757.08 
State and Municipal Bonds 41,829,474.44 
Other Bonds and Investments. 48,265 ,443.38 
Loans and Discounts 122,085,002.85 
Banking Houses isinteieiticeasntiiaeipminaa 1.00 
Other Real Estate 6,309,964.57 
Mortgages eae 
Credits Granted on Acceptances_ 11,297,904.72 
Other Assets 4,301,720.75 
$686,675,710.36 

LIABILITIES 

Capital Stock $20,000,000.00 
Surplus 45,000,000.00 

Undivided Profits 8,382,800.49 $73,382,800.49 
Dividend Payable Jan. 2, 1937 900,000.00 
Reserved: Taxes, Interest, etc. 8,761,330.70 


Acceptances Outstanding $12,294,575.21 

(less own acceptances 

held in portfolio) 756,034.14 11,538,541.07 
Other Liabilities 2,092,019.44 
Deposits (including Official and Certified 

Checks Outstanding $16,451,125.51) 590,001,018.66 


$686,675,710.36 
U. S. Government Obligations and other securities carried at 


$3,167,218.75 in the foregoing statement are deposited to 
secure public funds and for other purposes required by law. 














Charter Member New York Clearing House Association 
Member Federal Reserve System 
Member Federal Deposit Insurance Corporation 





Jan. 17 1920 
Feb. 28 1920 
Mar. 6 1920 
May 1 1920 
Sept. 26 1920 
Oct. 16 1920 























Nov. 6 1920 
Dec. 18 1920 
Jan. 7 1922 
Jan. 65 1924 
Jan. 9 1926 
Jan. 8 1927 
Jan. 7 1928 
Jan. 10 1931 
Jan. 3 1931 


Will pay 25 cents per copy 


WM. B. DANA CO., 
26 Spruce Street, 
NewYork 



































(Ommerce jrust Ompany> 


Established 1865 
KANSAS CITY, MISSOURI 


Member Federal Reserve System 





Statement of Condition at Close of Business December 31, 1936 


RESOURCES 
Ce, ae Se ee ee... . .ssaeakesiiinnae $75,547 ,004.92 
io ie Ss nee... Lenncooncensesnabe 37 ‘943 ‘861 .77 $113,490,866.69 
State, Municipal and Federal Land Bank Bonds.... 20,919,780.35 
Stock of Federal Reserve Bank..............-.--- 























Other Bonds and Securities.....................- 15,750 ‘856. 14 36,910,636.49 
EE I pe ene FE a St, SEEN 31,763 ,983 .86 
Bank Premises and Other Real Estate Owned_................-- 3,184,898 .02 
Ousomters’ Liability Account Letters of Credit...............-.. 41,717.16 
es SOE, 0 oo o ocousecsesoooseoeocecensesese 319,496.34 
en 8. 1 eee edbebesneoseeuanseesousoue 4,590.51 
a a ee eee et eee __ 924 95.99 

, hl AE TELAT een can OPN NEE DENN $185,725 ,985 06 

LIABILITIES 
Dees: 
. 8. Government Deposite.......---ccccecce $2 386,600.00 

ot a a is on se ns ett neal 7, d 

LLL SS GA TIE HS 165,999,243 55 $175,885,843.55 
ae a i ae en 6,000 ,000.00 

A a a a a 2,200,000.00 
Un I ea a allt a acelin 1,535,122.43 9,735,122.43 
Liability Account Letters of Credit... ~~. cccccccccccccccccecee 41,717.16 
Accrued Interest, Taxes and Expemse......................-..-- 56,307 .06 
ei RR a RE AE PIE A NR RET RETR ee ENE, HENS 6,994.86 

RR RE A ER AP SOO AEH Ny a, NORTE A $185,725 985.06 





The above Statement is correct. 
E. P. WHEAT, Cashier. 


Member Federal Deposit Insurance Corporation. 




















Directory of Stock 
and Bond Houses 


“Security Dealers of 
North Ameriea”’ 


Published semi-anauelly 


A 1132 Page Book containing 
over 11,000 listings arranged 
alphabetically by States and 
Cities with full details as: 

| Street Address. 

| Officers or Partners. 

| Department Heads. 

Branches maintained with street 
address and mames of resident 
managers. 

Character of business and class of 

| securities handled. 

Stock Exchange memberships held. 

Correspondents. 

Private Wire Connections. 


Local and Long Distance Telephone 
os Wumbers. 








HERBERT D. SEIBERT & CO. 
Incorporated 


Publishers 


25 SPRUCE STREET 
NEW YORK CITY 
Telephone—BEekman 3-1767 
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IRVING 
TRUST COMPANY 


NEW YORK 








Statement of Condition as of December 31, 1936 













































































ASSETS LIABILITIES 
Cash on Hand, and Due from Federal a ee $580,493,031.17 
Reserve Bank and Other Banks. . .$243,105,064.9g0 Official Checks. ... 15,174,102.67 $595,667,133.84 
United States Government Securities 220,596,310.53 
Securities Guaranteed by U.S. Gov- IN 4's Cis wk ral bis hn 8 9,770,937-21 
eee: ees oe § 000,000.00 : 
Call Loans and Acceptances of Other Reserve for Taxes, Unearned In- 
| AES §5,145,157.61 Come, etC....... 6... e eee eee 997,867.85 
: : Dividend payable January 2, 1937 .. 750,000.00 
Other Loans and Discounts........ 1 36,81 3,155.06 
Stock in Federal Reserve Bank.... . 3, 1 $0,000.00 fo Pere Tere 4,839,716-93 
State, County and Municipal Se- 
ti Bae. oak eee eeeeees 7,135,843-27 Capital Stock ee ees $50,000,000.00 
FUME UII sd nna ve ewer 9,923,874.20 Surplus Fund..... —§5,000,000.00 
| Undivided Profits..  _ §,651,760.02 110,651,760.02 
First Mortgages on Real Estate..... 10,410,981.70 ) , 
1 RR eras er 24,278,992.08 Reserve for Contingencies......... 6,000,000.00 
Ne ere 1,402, 539.93 
Liability of Customers for Acceptances 9,156,089.49 
Accrued Income, Accounts Receiv- 
er ey er Pee re 2,559,407.08 
$728,677,415-85 $728,677,415.85 
Securities with a book value of $30,025,501.61 in the above statement are 
pledged to secure deposits of public monies and for other purposes required by law. 
Member Federal Deposit Insurance Corporation 
= 
149 Broadway 1002 Madison: Avenue 
(Singer Building) (between 77th and 78th Sts.) 
Condensed Statement, December 31, 1936 
RESOURCES LIABILITIES; 
Cee. ie, Weete ke $271,689.78 ) Due Daensstets...ccvccucasatsannsacdpocodsoconc $24,026,456.59 
Cash on Deposit in Federal Reserve Dividend No. 129—244% Payable Jan. 2, 1937. 50,000.00 
Bank of New York.._.._.--_-- §,690,231.12 { Reserved for Taxes, and Contingencies 195,611.06 
Cash on Deposit in other Banks... 1,765,818.59 | $16,950,158.38 Accrued Interest Payable. ..........----.--.. 2,038.05 
U. 8. Government Securities._.. 7,997,050.00 ik dtinadiinsngiaeievounehdl $2,000,000.00 
Demand Loans Secured by Col- Din ccncenceddbeceseceeecos 2,000,000.00 
Pics wdiabscietisbeaatbinndkdén 1,225,368.89 *Undivided Profits............-.- 903,330.78 
State and Municipal Bonds_--..........-.--- 5,565,800.00 4,903,330.78 
Federal Reserve Bank of New York Stock. -._-_-- 120,000.00 
iT (ih. oi tamhnenatiinadarnceddocke 3,932,745.33 
Time Loans Secured by Collateral. - ----.----- 1,515,023.62 nd 
Loans and Bills Receivable. ..........--.---- 195,473.75 *Net operating income jor the 
Real Estate Bonds and Mortgages. -........--- 512,620.00 year ending Dec. $1, 1986. $293,681.69 
Real Estate (Branch Office)............----- 190,000.00 Dividends Paid ....--.---------- 200,000.00 
I a 25,000.00 — 
Accrued Interest Receivable... ....._.._..--- 170,615.40 To Undivided Profits........--- $93,681.69 
$29,177,436.48  $29,177,436.48 





United States Government, State and Municipal Bonds are carried at cost or par value, whichever is the lower. 
All other securities are carried at the lower of cost or market value. 


Collateral loans are secured by marketable securities having a market value in excess of the amount of such loane. 
BOARD OF DIRECTORS 


Lewis Spencer Morris, Chairman of the Board 
ARTHUR J. Morais, President 

ROBERT GOBLET 

EDWARD DsWittT 

JoHN D. PEABODY 

STANLEY A. SwEET 


WaRREN OCRUIKSHANK 
BrerRnon 8. PRENTICE 
FRANKLIN B. LORD 


Russeu.L, E. Burke 
Henry W. BULL 
JOHN A. LARKIN 
O'DONNELL ISELIN 


Epmunp P. Rogers, Chairman of the Executive Comn....:< 
Freperic F. peRxsam, Vice President & Trust Officer 

E. TOWNSEND IrRvIN 
Epwarp E. Loomis 
Stseruen C. Ciuarx 
CHARLES ScRIBNER 


Member Federal Reserve System and Federal Deposit Insurance Corporation 
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MELLON NATIONAL BANK 


PITTSBURGH 





STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS 
DECEMBER 31ST, NINETEEN HUNDRED THIRTY-SIX 








RESOURCES LIABILITIES 

LOANS AND DISCOUNTS . ; ; $ 36,192,681.75 CAPITAL A 3 : : z . $ 7,500,000.00 

OVERDRAPTS © © es 8 6 8 NONE a is ara ne 20,000,000.00 
UNITED STATES OBLIGATIONS. 232,294,004.12 

OTHER BONDS AND INVESTMENTS 19,204,212.73 UNDIVIDED PROFITS . . . . 1,327,898.21 

BANKING HOUSE, FURNITURE AND RESERVES . . , . . . . 12,003,146.38 
FIXTURES . : 4,770,703.70 

CASH AND DUE FROM BANKS... 88,433,273.12 DEPOSITS ~ - + © + + s 340,063,830.83 

$380,894,875.42 $380,894,875.42 





DIRECTORS 


WILSON S. ARBUTHNOT BENJAMIN F. JONES, Ill DAVID A. REED 

HARRY W, CROFT JAMES H. LOCKHART WILLIAM C. ROBINSON 
ARTHUR V. DAVIS J. MARSHALL LOCKHART ALAN M. SCAIFE 
WILLIAM H. DONNER ALLEN W. McELDOWNEY GEORGE E. SHAW 
CHILDS FRICK PAUL MELLON WILLIAM P. SNYDER, JR. 
HOWARD HEINZ RICHARD K. MELLON WILLIAM G. WARDEN 
ROY A. HUNT WILLIAM L. MELLON HARRY S. WHERRETT 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 






































J.P. MORGAN & CO. 


NEW YORK 
DREXEL & CO. C 
PHILADELPHIA 
otton— 


Condensed Statement of Condition December 31, 1936 ‘ . 
Friendship— 


























ASSETS 
Cash on Hand and on Deposit in Banks....... $ 89,657,158.74 en —— 
ie iete me em....... Foyer Advertising 
(Of these $1,400,000 are pledged) 
State and Municipal Bonds and Bills......... 63,318,109.64 
eS OE Bn cs cccasevessoccees 14,666,050.12 
Loans and Bills Purchased Sp eietii aan nemnes §0,854,642.69 
Accrued Interest and Accounts Receivable...... 1,758,868.52 
Morgan Grenfell & Co. Limited, Shares....... 5,500,000.00 ~¢ . ree Ha . rt of i 4e0m 
Banking Premises............00ccecececees 6,728,304.12 usiness is done through per 
Liability of Customers on Letiore sonal friendship—the same 
of Credit and Acceptances... . $20,763,467 .85 sort of mutual faith which is 
Less Prepaymenis......... 151,295.70 20,612,172.15 necessary to every business. 
CC, ccc ee etauneasesess $550,338 ,618.48 
= BUT—did you ever stop to 
LIABILITIES think of the large part played 
Deposits: Demand........... $461 ,902,215.06 by consistent publicity in 
in <csesennee vues 17,020,192.830 $478,922,407.36 developing the initial intro- 
Accrued Interest and Accounts Payable....... 105,155.11 duction? 
Acceptances Outstanding and 
Letters Gf Credit TOGUCG..cccccccccccccces 20,763,467 86 
EE SIE GENES x co bebe ec dccdhereesess 1 ,000,000.00 An advertisement in the 
D+ -.ebateeeeeeeeee des $25 ,000,000.00 “Chronicle” will help you 
Surplus and Partners’ Balances 24,547,688.16 49,547 688.16 form new friendships among 
Total Liabilities. .......cccccccceees: $550,338,618.48 the people constituting the 
a as “backbone” of the World’s 


Cotton Industry. 


The foregoing statement is exclusive of our interest in the assets and 
liabilities of the firm of Morgan & Cie., Paris. 


Licensed as Private Bankers under Article IV of the Banking Law of the Stateof New Yerk 


Authorixed as a Private Bank by the Department of Banking of the 
Commonwealth of Pennsylvania 











January 4, 1937 
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FIDELITY-PHILADELPHIA 
Trust COMPANY 


Organized 1866 





Statement of Condition, December 31, 1936 








RESOURCES 

Cash on Hand and in Banks ...... « $45,785,461.93 

U. S. Government Securities and Home 
Owners’ Loan Bonds ......... 19,258,238.03 
State, County and Municipal Securities ..  §23,697,901.23 
Other Investment Securities ........ 22,271,256.01 
'  @ercageruire tank eae ek 25,041,060.44 
pubes Botate CwWneG cic ccc coceee 6,151,458.18 
Se PD go io 86-6 VU 86 Hd wd He 3,458,991.95 
$145,664,367.77 

LIABILITIES 

Caen GORE. oo 0:04 SON 04S 0% $6,700,000.00 
NE. ae 8 eeeeoseess See 15,000,000.00 
Undivided Profits ....... seevee 1,918,674.64 
Reserve for Contingencies . . setes 1,045,029.64 
Reserve for Interest and Taxes . ..4.- 701,051.01 
Cer Liseeeies . cS Sue sb eE Sees 227,081.77 
ERS nn on 6666060888 e ee 120,072,530.71 
$145,664,367.77 


United States Government obligations and other securities carried at $18,508,238.03 in 
the above statement are pledged to secure Government, State and Municipal deposits 
and for fiduciary purposes as required by law,and to secure Clearing House exchanges. 


WILLIAM P. GEST HENRY G. BRENGLE 


Chairman he Board Presidene 
peewee J. CALVIN WALLACE 


Treasurer 





135 South Broad Street 
325 Chestnut Street 6324 Woodland Avenue 


MEMBER OF FEDERAL DEPOSIT INSURANCE CORPORATION 
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... LHE... 


PHILADELPHIA 
NATIONAL BANK 


Organized 1803 











DECEMBER 31, 1936 








RESOURCES 

Ses ee ee ee ee nn ca otk dandancaddcbonees $181 ,890,952.17 
a i i De ene 149,368 687.70 
State, County and Municipal Securities....._........---- 12,908 389.62 
i eS ces chk éhensaenenememenke 60 542,386.33 
TT A CRETE NE LEE O ALRITE 81,236,952.63 
ee er or Sue SDS eecceee 3,365.000.00 
Aeoruea Interest Heceivanie.. 2615 iki di He deb ee cccee- 1,908 291.35 
Customers Liability Account of Acceptances. ._._.....---- 6,171,175.99 

$497 ,391,835.79 

LIABILITIES 

Nr Bot 0 A EROS hes ALESIS RELL SE $14,000 ,000.00 
I A  eeee 22 506,935.80 
Bemeewe: foe: Comiienetess euiiviess wcsabsswudwedicscccucx 4,720,590.22 
Dividend Payable January 2, 1937.._.____...--...------- 875,000.00 
Reserved for Taxes and Interest__.......---..._--------- 737,665.98 
ee oo ecw mace dabus 207 995.31 
i, cane an omedctbidel bANG <dtVdeiieeboeucsan 7,125,096.59 
I Nf SN NRE a Pa Sa 48 429.00 
DL «ction nnbivheaceeceeRheweterskesswenncuse 447 ,170,122.89 

$497 ,391,835.79 


MEMBER OF THE FEDERAL DEPOSIT INSURANCE CORPORATION 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 
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Founded 1812 


THE 
PENNSYLVANIA COMPANY 


FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 


Member of Federal Reserve System 


PHILADELPHIA 


® December 31, 1936 








RESOURCES 








Cash and Due from Banks ........ . . $102,752,607.99 
U. S. Government Securities . ... eto Qa 39,239,838.50 
State, County and Municipal A cniiliet piingnqyg(l Jonge i. 9,303,349.67 
Other Investments ........ +... -. 32,140,776.39 
Cees Eapeees Oe eNO ee lc lk lt kt le ek 9,823,000.00 
Other Loans Upon Collateral . ....... . 38,765,808.37 
Commercial Paper ... . Pee btn i 25,110,469.74 
Reserve Fund “Cash Balances in Trust pore j5e4 7,436,334.59 
SE NGS gs a ss ee es, ee ae me Caw 4,281,768.27 
Miscellaneous Assets. . ....... 2.64468. 1,036,349.91 
Interest Accrued ... . SF ee ee ee ee 635,822.04 
Bank Buildings, Vaults and a hel Cie ie ee 1,894,825.58 
Customers’ Acceptance Liability ........ 242,376.63 

$272,663 ,327.68 

LIABILITIES 

Cees Bbtete is of osacareR ATI ARBA Se ff 08 $8,400,000.00 
Surplus .. ree ke eS ek Se ee eee 12,000,000.00 
Undivided Profits ee a a ee ee tea 2,584,548.65 
Reserved for Contingencies .......+ +... 2,275,300.85 
Reserved for Taxes and Expenses ........ . 434,251.58 
Dividend Payable January 2, 1937 . ...... . 336,000.00 
Miscellaneous Liabilities ........... 85,389.54 
Letters of Credit and Acceptances. ...... . 242,376.63 
RE’ gg te lt te kt ew lt 8 te MINS IGIQA 246,305,460.43 

$272,663 ,327.68 


United States Government obligations and other securities carried at 
$25,400,616.47 in the above statement are pledged to secure Government, 
State and Municipal deposits for fiduciary purposes, as required by law. 


The deposits of this Company are insured by the Federal Deposit Insurance Corporation, 
in accordance with the Banking Act of 1935. 


C. S. W. PACKARD, Chairman of the Board C. S. NEWHALL, President 
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A Ng, CO 
© 


The First National 
Bank of Chicago 


Statement of Condition December 31, 1936 


ASSETS 
Cash and Due from Banks, - 6 «© « «  « §$292,539,675.51 
United States Obligations—Direct and fully Guaranteed, 
Unpledged, , : : ae - $321,840,135.24 
Pledged—To Secure Public Deposits, . 9,468,032.31 
To Secure Trust Deposits, . 33,637,117.13 
Under Trust Act of Illinois, . 550,000.00 365,495,284.68 


Other Bonds and Securities rr ee ee ee 63,796,945.60 
Loans and Discounts, . . . . . . « «  252,244,121.61 
Real Estate (Bank Building), . . . . . . 7,119,090.66 
Other Real Estate, pug oe ew «  « «so » -. eee 
Federal Reserve Bank Stock, . . . . . . 1,650,000.00 








Customers’ Liability Account of Acceptances, ... 4,015,211.00 
Interest Earned, not Collected, . . . . .  . 2,197,612.24 
ere -s——, . %& 6 ~~ «@: « .« « 400,735.09 

$991,279,977.76 


LIABILITIES 
Capital Stock—Common, . . . . . .«.  « $30,000,000.00 
Surplus Fund, OD sae Tie ae ce es a” 28,000,000.00 
Other Undivided Profits . . . . . . . 2,891,556.94 
Discount Collected but not Earned, . . ... 690,679.40 
Dividend Declared, but Unpaid, . . . . . 450,000.00 
Reserve for Taxes, etc., ee ae ee ee eee 2,228,815.84 
Liability Account of Acceptances, ce ae 4,311,523.73 
Time Deposits, ~ «© «©  « + §$164,261,450.52 
Demand Deposits, . . . .  . 653,260,211.88 
Deposits of Public Funds . . . 104,685,142.01 922,206,804.41 


Liabilities other than those above stated, . .. 500,597.44 
$991,279,977.76 








MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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Guaranty Trust Company 
of New York 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. at 44th St. Madison Ave. at 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 





Condensed Statement, December 31, 1936 




















RESOURCES 

Cash on Hand, in Federal Reserve Bank, and due from 
NE Se eae ee ee $ 660,220,262.99 
Bullion Abroad and in Transit ............ 13,202,854.00 
U. S. Government Obligations ............ 590,105,249.40 
i Pe eS we ol See 54,432,761.77 
Stock of the Federal Reserve Bank .......... 7,800,000.00 
ee. ee ete Gs es SS ae es 6 ee eS 23,859,645.56 
Loans and Bills Purchased .............. 669,293,384.06 
Items in Transit with Foreign Branches ....... 2,258,543.13 
Credits Granted on Acceptances ........... 39,514,874.97 
er’. . . . 5 ps £€ «eo e@ eb e ee wea 13,277,131.39 
Cer ee eee . wl, 4g 6 te erates Grace bawed 477,774.59 
Real Estate Bonds and Mortgages .......... 2,322,209.70 
Accrued Interest and Accounts Receivable ...... 10,214,178.61 
$2,086,978,870.17 

LIABILITIES 

RDS Ce oa eg eee eg fee $ 90,000,000.00 

eS a 170,000,000.00 

Undivided Profits .......... 9,356,562.00 
$ 269,356,562.00 
Dividend Payable January 2, 1937 .......... 2,700,000.00 

Miscellaneous Accounts Payable, Accrued Interest, 
Ra Ok, a eae es og) Cie ag has Se eee a 27,583,280.45 

PN a kik 8 ck 6.0 4 tk $ 47,501,324.36 

Less: 

Own Acceptances held for Investment 7,986,449.39 
39,514,874.97 
Liability as Endorser on Acceptances and Foreign Bills 3,014,142.00 

i tke S ees eee $1,709,643,127.39 

Outstanding Checks ......... 35,166,883.36 
1,744,810,010.75 
$2,086,978,870.17 


Securities carried at $11,416,048.30 in the above Statemeni are pledged to qualify for 
fiduciary powers, to secure public monies as required by law, and for other purposes. 


(Member Federal Deposit Insurance Corporation) 
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CORN EXCHANGE BANK TRUST COMPANY 


ESTABLISHED 1853 


A Bank Statement that any Man or Woman can Understand 





Condensed Statement as of close of business December 31, 1936 


Percentage 
of Tota 


Due Individuals, Firms, Corporations and Banks . $327,058,765.91 











To meet this indebtedness we have: ae 
Cash in Vaults and Due from Banks . $ 95,853,870.71  26.607% 
Checks on Other Banks . 40,793,917.63 — 11.323% 
U. S. Government Securities at par 131,618,750.00  36.534% 

(Direct and fully guaranteed, including $11,450,000. 

pledged to secure United States deposits and for other 

purposes required by law) 
Canadian Government Securities at par . 1,000,000.00 0.278% 
State and Mu nicipal Bonds, par or market value, 

whichever is the lower 6,372,000.00 1.769% 

(Including $10,000. pledged to secure Btate deniales) 
Other Tax Exempt Bonds, par or market value, 

whichever is the lower : . 2,250,000.00 0.625% 
Railroad Bonds, par or market alin, niin. 

is the lower 7,669,063.00 2.129% 
Public Utility neade. 6 par or seuieet valiié, willie: 

ever is the lower . ak 2 e : 4,059,920.00 1.127% 
Industrial and Other Bonds, par or anata 

value, whichever is the lower 1,557,250.00 0.432% 
18,000 Shares of Federal Reserve Bank 

of New York ; : 900,000.00 0.250% 
2,499 Shares of Discount Corporation 

of New York 649,740.00 0.180% 
9,990 Shares of Corn Exchange Safe Deposit 

Company . ets 936,500.00 0.260% 
Sundry Securities (Quoted Value $246,1 139. 00) er 1.00 
Secured Demand Loans . ;, 16,410,523.63 4.555% 
Secured Time Loans 2,836,262.37 0.787% 
Bills Discounted 9,021,853.62 2.505% 
First Mortgages . . ; 20,549,254.99 5.704% 
Customers’ Liability on isnidiaaian 1,870,906.04 0.519% 
Banking Houses Owned . 12,195,950.77 3.385% 
Other Real Estate Owned 2,411,568.60 0.669% 
Accrued Interest Receivable 1,203,171.81 0.334% 
Other Assets . ; 101,320.27 0.028% 

Total to Meet Indebtedness . . $360,261.824.44 100% 





This Leaves . . $ 33,203,058.53 








Capital, $15,000,000.00; Surplus and Undivided Profits, $17,438,037.49 








Reserve for Contingencies, $765,021.04 





73 Branches located in all parts of the City of New York. 


Member of the Federal Deposit Insurance Corporation. 
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THE 


UBLIC NATIONAL BANK 


AND TRUST COMPANY OF NEW YORK 





MAIN OFFICE 76 WILLIAM STREET 





ESTABLISHED 1908 
Ww 


CONDENSED STATEMENT 


of Condition at the close of Business, December 3!st, 1936 




















RESOURCES LIABILITIES 

Cash and due from CAPITAL $5,775,000:00 
“pg SI kas a aad A SurPLus 6,225,000:00 

. S. Governmen : 

Obligations . . 26,207,056.33 $ | 2,000,000.00 
State, Municipal and oo ‘ 

Corporate Bonds 26,766,155.02 ROFITS _2,7.52,501.25 
Loans and Discounts 69,107,722.46 $14,782,561.25 
Mortgages Owned . 6,801.00 Dividend Payable 
Customers’ Liability Jan. 2,1937 . . . 123,750.00 
. reer ) otha pases ee ere 
tery OM theres ct Reserved for Interest, 

eee hs et eo aeny xen ol |,897,646.27 
Federal Reserve Bank ee ee 

Stock . . . . 360,000.00 Acceptances 
| REET Renter Outstanding . . . 1,271,876.97 

Receivable iene 584,424.17 Other Liabilities . . 76,139.37 
Other Assets . . 279,685.75 Deposits .. . . . .158,157,254.73 

TOTAL . $176,481,316.29 TOTAL . $176,481,316.29 


WwW 


MEMBER: NEW YORK CLEARING HOUSE ASSOCIATION 
FEDERAL RESERVE SYSTEM 
FEDERAL DEPOSIT INSURANCE CORPORATION 





31 OFFICES LOCATED THROUGHOUT GREATER NEW YORK 
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New York’s First Bank 
Founded in 
1784 


New York Clearing House 
Membership 
No. I 












BANK of NEW YORK 


and TRUST COMPANY 
Statement at the Close of Business on Dec. 31, 1936 


























RESOURCES 
Cash on hand, in Federal Reserve Bank, and due from 
Banks and Bankers . . . biave. vo SSR. 
Exchanges for Clearing House Rs der Cash Items . 22,066,945.14  $61,575,499.59 
United States Government Securities . . . ........~. 59, 311,998.30 
ey SI ae rg i gn eine og oe gg ae 6, 824,172.80 
CM. fi ToT. . wg gk wt we wm wpe wee oon 13,615, 666.25 
I ca Sie a oe ge GS re §2,734,810.92 
i ey en ee ee 2, 308,604.21 
Banking Houses, etc. . . . ee eR gin eee ye cee 7,657,613.82 
Customers’ Liability for Peumeieents SUG ia Ct ge Se eo Le ee 3,026,177.21 
Accrued Interest and other Resources. . .. ......4.~:.. 615, 187.74 
$207 ,669,730.84 
LIABILITIES 
SPT eae grnor emma ih ae > eee $6,000,000. 00 
Surplus .. Sid asset “os eal tae yp lata omaes Meme (x 9,000,000.00 
Undivided Profits Eee aor eae eta. eek 3,993,048.88 $18,993,048. 88 
Dividend Payable Jan. 2, 1937 Oe ae ag ae ae 210,000.00 
Deposits. . . - ee ke et } ORR See 
Certified and Official Checks Oe.) ee ee 15,834,603.35 182,124,133.95 
gr ce gS aa a 304,950.83 
Acceptances. . . Se ee gS Oe 3,390, 821.07 
Foreign Bills sold with our + eedeseddnene mg ef 2s OECD XP 29,614.49 
a ee te ee en eg eae 2,617,161.62 
$207,669, 730.84 
BOARD of TRUSTEES 
EDWIN G. MERRILL J. C. TRAPHAGEN 
Chairman President 
JOSEPH ANDREWS NORMAN DODGE ARTHUR W. MILBURN 
Vice-President Mergenthaler Linotype Company The Borden Co. 
JOSEPH H. CHOATE, JR. JOHN FOSTER DULLES LEWIS SPENCER MORRIS 
Evarts, Choate, Curtin & Leon Sullivan & Cromwell Morris & McVeigh 
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IOO BROADWAY 


40th St. & Madison Ave. 


Fifth Ave. & 57th St. 











CONDENSED STATEMENT OF CONDITION 
At the close of business, December 31, 1936 


ASSETS 


Cash on Hand, and in Fed- 
eral Reserve and Other 


Banks. . $64,918,687.35 
Exchanges, Collections and 

Other Cash Items 37,955,946.10 
United States Government 

Securities . . 168,374,895.24 
Reconstruction Finance 

Corporation Notes . 2,500,000.00 


Other Bonds and Securities 28,799,181.88 
Loans, Discounts and 

Bankers’ Acceptances . 123,122,757.93 
Interest Receivable, Ac- 

counts Receivable and 


Other Assets . ; 2,208,966.49 
Real Estate Bonds and 

Mortgages. 4,971,193.23 
Customers’ Liability “for 

Acceptances and Letters 

of Credit. . 8,142,596.60 
Liability of Others on Ac- 

ceptances, etc., Sold with 

Our Endorsement 4,964.86 
Equities in Real Estate 906,041.10 
Banking Premises—Equity 

and Leasehold 2,650,514.54 





$444,555,745.32 





LIABILITIES 


Deposits . $354,021,649.43 


Outstanding 
and Cer- 
tified 
Checks . 20,538,283.63 374,559,933.06 


Dividend Payable pereeey 











2, 1937 625,000.00 
Federal Funds Purchased . 12,000,000.00 
Accounts PayableandOther 

Liabilities 1,836,613.59 
Acceptances and Letters of 

Credit aT ics embeds 
Acceptances, etc., Sold with 

Our Endorsement 4,964.86 
Reserve for Contingencies. 6,928,634.84 
Capital 12,500,000.00 
Surplus 25,000,000.00 
Undivided 

Profits . 2,771,549.51 40,271,549.51 

$444,555,745.32 





United States Government obligations and other securities carried at $32,371,380.84 in the above 
statement are deposited to secure public and trust deposits and for other purposes required by law. 
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United States Trust Co 
45 Wall Street, New York 
Chartered 1853 
STATEMENT showing its condition as of the morning of JANUARY 1, 1937 
RESOURCES LIABILITIES 

Cash in Banks-_-_-__---_.-------- $40,093,061.72 | Capital Stock. ____------.------- $2,000,000.00 
i cn undabnnegecoene 34,196,685.52 | Surplus________.....----------- 26,000,000.00 
wo on a ee pose reseoess.- 877,600.00 | Undivided Profits____-..------- 2,610,823.51 
tock an ona investments | E foken ei el Sint Alpe LT Sk MR 77,606,506.01 
(as below) -_---.-------------- 27,090,000.00 Interest Accrued on Deposits. -- 79,321.31 

Bonds and Mortgages. ---------- §, 222,906.70 
Real Estate, 45 Wall Street 2 000,000.00 Reserved for Taxes and Expenses  1,618,113.72 
Other Real Wiebe 223 "300,000.00 Dividend Payable January 2, 1937 300,000.00 

Accrued Interest Receivable- --__- 334,610.61 
BRB occccucdwdddsbiiibvoce $110,114,764.55 Bes «co cecsddeetbbhiiooes $110,114,764.55 


United States Government and other securities carried at $355, 000 are pledged to secure public deposits and for other 


purposes req 


by law. 














e _ @ o 
Capital, Surplus and Undivided Profits - - - - - - $30,510,823.51 
> STOCK AND BOND INVESTMENTS 
BOOK BOOK 
GOVERNMENT BONDS: PAR VALUE PRICE VALUE 
United States of America Treasury Notes, due 1940-1941___._......_..-...-- 1%% $5,000,000 100 $5,000,000 
United States of America Treasury Bonds, due 1953-1960__.......-.-. 2%, 2%, 3% % 10,000,000 100 10,000,000 
Dominion of Canada, Thirty Year Gold, due 1960_____......------.------- 4% 1,000,000 100 1,000,000 
STATE AND MUNICIPAL BONDS: 
State of New York, due 1956-1959 (1% State Tax Credit Allowed)-_......_-- 3% 1,600,000 100 1,600,000 
Ce Gr ee es GD Bc cccceccccbudebewdbdeboccoccecessesoececcoeces 4% 400,000 100 400,000 
RAILROAD BONDS: 
Atlantic Coast Line Railroad Co., First Consolidated Mortgage, due 1952--. 4% 500,000 100 500,000 
Atlantic Coast Line Railroad Co., Ten Year Collateral Trust Notes, due 1945 5% 250,000 100 250,000 
Kansas City Terminal Railway Co., First Mortgage, due 1960______...__-.-- 4% 400,000 100 400,000 
Louisville & Nashville Railroad Co., First and Refunding Mortgage, Series 
lh ol os a ene incite eeline aie ene RbhReneeendnoe 4% ,000,000 100 1,000,000 
New York Central Railroad Co., Ten Year Convertible Secured, due 1944_-_- 6% 300,000 100 300,000 
New York Central Railroad Co., Ten Year Secured Sinking Fund, due 1946. 3%% 200,000 100 200,000 
Pennsylvania Company, Twenty-eight Year Secured, due 1963______..._.-- 4% 500,000 100 500,000 
Pennsylvania Railroad Co., General Mortgage, Series “‘E’’, due 1984____..-_- 44% 500,000 100 500,000 
Reading Company, General and Refunding, Series “A” and “‘B’’, due 1997. 4%% 500,000 100 500,000 
Southern Pacific Co., Tem Year Secured, due 1946___._________-_--------- 3%% 500,000 100 500,000 
Union Pacific Railroad Co., First Lien and Refunding Mortgage, due 2008 _- 4% 400,000 100 400,000 
OTHER BONDS: 
American Telephone & Telegraph Co., Sinking Fund Gold Debentures, 

ct in teint tana i tee hae en tae EE naan eee nemwiine 5K%% 500,000 100 500,000 
Brookiyn-Manhattan Transit Corporation, Collateral Trust, due 1966... _-. 44% 500,000 100 500,000 
Monongahela West Penn Public Service Co., First Mortgage, due 1960___-__-. 415% 200,000 100 200,000 
Ohio Edison Co., First Mortgage, due 1966_______._____._-_~ ~~~ ee 4% 500,000 100 500,000 
Pennsylvania Electric Co., First and Refunding Mortgage Gold, Series “‘H’”’, 

DL, «0s did pbemmehibnettinesnwebddhiondben aemennetinkebbambe 5% 250,000 100 250, 
Socony-Vacuum Oil Co., Incorporated, Fifteen Year Debenture, due 1950. 34% 500,000 100 500,000 
The Texas Corporation, Debenture, due 1951__________.______-__-_____-_- 3%% 250,000 100 250,000 
Virginia Electric & Power Co., First and Refunding Mortgage, Series ‘‘A’’, 

DT ait cccltuneutcausadelnehersabbenaddbbas +t cienndetivcovoboecebcc 4% 500,000 100 500,000 

STOCK: 
Federal Reserve Bank of New York, 16,800 shares (50% Paid)_.__..-...--_-.-- 6% 840,000 100 840,000 
$27,090,000 $27,090,000 
WILLIAM M. KINGSLEY ..President 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office - 55 WALL STREET - New York 
Condensed Statement of Condition as of December 31, 1936 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 
Cash and Due from Banks and Bankers. ............... 2c cece e eect eeeee $ 463,258,611.11 
United States Government Obligations (Direct or Fully Guaranteed) 526,917,830.63 
State and Municipal Bonds 105,201,096.07 
Other Bonds and Securities 122,800,453.08 
Loans, Discounts and Bankers’ Acceptances 588,348,845.92 
Customers’ Liability Account of Acceptances. ...... 2.2.2.0... cece eee eee 23,662 ,028.73 
Stock in Federal Reserve Bank 3,600,000.00 
Ownership of International Banking Corporation 8,000,000.00 
Bank Premises....... 52,636,931.59 
Items in Transit with Branches 4,729,858.26 
Se Cr Oo wk bias souk Ces bbw ci eae bE eRe 2d td ead Baad 5,644,141.90 


ES he ge kU So Mba wes ks 64s OR ERO ER ek es eee ee eee $1,904,799,797.29 











LIABILITIES 
$1,713,840,229.36 
Liability as Acceptor, Endorser or Maker on Acceptances and 
$49,976,611.65 
6,301,552.72 43,675,058.93 





Reserves for: 
Unearned Discount and Other Unearned Income 4,138,469.18 
Interest, Taxes and Other Accrued Expenses 6,583 ,086.60 
3,100,000.00 
ee ee kl ee. oh ee bt Pees 66 aie he ee bike bBo $77,500,000.00 
ES Seb eal’ oui dices w Sk Bw 6% «eka hae a cal eee 42,500,000.00 
De se 5 bb Gu ath BG a eo 13,462,953.22 133,462,953.22 


$1,904,799,797.29 











Figures of Foreign Branches are as of December 24, 1936. 
United States Government Obligations and other securities carried at 
$75,281,291.82 in the foregoing statement are deposited to secure 
public and trust deposits and for other purposes required by law. 

(Member Federal Deposit Insurance Corporation) 


CITY BANK FARMERS 
TRUST COMPANY 


Head Office * 22 WILLIAM STREET ° New York 
Condensed Statement of Condition as of December 31, 1936 


Ce Oe aD, soc 5.0.0 5.640 6 male he binned be A Ee $ 48,200,130.05 
United States Government Obligations (Direct or Fully Guaranteed) 32,304,003.03 
iil ear areal ga sips SES ERB paar eat nf a ae eR Aa 17,411,351.03 
Sa ae a a ke eae Ar a OR RIK See Ree 18,681,001.67 
Loans and Advances 7,708,244.57 

600,000.00 
teh ikicintiche ior seek ibvcirneriarsd-iheidabiamsniendgniginni deed atin esaliddiasianns. iarianaiemeamindiba 4,427,972.25 
Other Assets 2,785,780.12 


$132,118,482.72 











LIABILITIES 
pe a ee ee ee ee ee A ee ee ee $106,445,371.13 
EN, deeb ccws et cn wk eee eae ree ihe ete tek Lee 2,237,917.21 
i 10,000,000.00 
Surplus. . 10,000,000.00 
So PWG 35552 04 ond bn c% Pvc ede ccccdiccenvounsnteronteovrecun 3,435,194.38 


RS Pe ee ere eter eed pert ©. pe iene $132,118,482.72 











United States Government Obligations and other securities carried at 
$1,516,091.66 in the foregoing statement are deposited with public 
authorities for purposes required by law. 


(Member Federal Deposit Insurance Corporation) 























Financiai Chronicle 


Jan. 9, 1937 























Statement of Condition December 31, 1936 




















Assets 

Cash, Due from Banks and Bankers. . ....... . $225,816,844.48 
Exchanges for Clearing House. .........-. »  59,575,789.07 
U. S. Government Securities. . ......2 sec eee 448,876,817.60 
i ET ee ek He Sa ne sera oe ee eres 76,987 ,807.26 
Time Loans and Bills Discounted. . . .......- 175,958,645.81 
Oa eee 31,084,970.87 
Stocks of Federal Reserve Bank and Bank for 

EE Me ees 2,280,000.00 
Other Securities and Investments ..........-. 16,710,948.99 
5 Ea A 2,307,390.52 
EEE I Tn er Ce Oe ae a ae 19,822,258.48 
Real Estate Formerly Occupied as Banking Premises. . . . 1,343,562.79 
Accrued Interest and Accounts Receivable. . ...... 3,607,820.87 
Customers’ Liability om Acceptances... ....... 8,361,325.12 
Liability of Others on Acceptances, etc., 

Sold with Our Endorsement . ........... 6,438,611.05 

$1,079,172,792.91 
Liabilities 

Ea eer slag oap Ta ame en eri ae? $25,000,000.00 
EE ch) ie ete ye ies ek. 50,000,000.00 
Undivided a ag Ae eee 23,937,771.18 $98,937,771.18 
CIE, foi: OicacSs. a0 ecrapice- cs peur giieri gids 8,200,000.00 
Raa or es se et 910,920,321.14 
Outstanding and Certified Checks. . . 42,700,840.17 953,621,161.31 
Dividend Payable January,2,1937. . . . . « « « « 1,250,000.00 
I Ne 163,989.52 
Reserve for Taxes, Expenses and 

Roceaee Tmperens Payable 2. ww tt tt tt 1,288,006.97 
Outstanding Acceptances ....... 13,254,899.73 

Less Amount in Portfolio ...... 3,981,646.85 9,273,252.88 
Acceptances, etc., Sold with Our Endorsement... .. . 6,438,611.05 





$1,079,172,792.91 








Assets carried at $2,950,347.20 have been deposited to qualify for the exercise of 
duciary powers and for other purposes. 








DIRECTORS 
SEWARD PROSSER, Chairman, Managing Committee A.A. TILNEY, Chairman of the Board 
HENRY J. COCHRAN, Vice Chairman of the Board S. SLOAN COLT, President 
STEPHEN BIRCH JOHN I. DOWNEY CHARLES D, HILLES PAUL MOORE 
CORNELIUS N. Buss _S§. PARKER GILBERT FRED I. KENT DANIEL E. POMEROY 
WittiAML.DeBost JAMESG.HARBORD GATESW.MCGARRAH HERBERT L, PRATT 
JOHN J. RASKOB CHARLES L. TIFFANY B. A. TOMPKINS 








BANKERS TRUST COMPANY 


16 WALL STREET « NEW YORK 


FIFTH AVENUE at 44th STREET ° 57th STREET at MADISON AVENUE 
LONDON OFFICE: 26 OLD BROAD STREET 


Member of the Federal Deposit Insurance Corporation 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, December 31, 1936 


RESOURCES 


CasH AND DuE FroM BANKS ......... « « « $ 669,417,960.32 


U. S. GovERNMENT OBLIGATIONS, DIRECT AND FULLY 
eee a et a ee en aie eae a 780,030,063.96 


STATE AND MuNICIPAL SECURITIES . .... +... « 74,958,735.88 
Cree DOA AIUD SRUUONOES 6 bs kk ok kt me kt fee 181,721,324.76 
Loans, DiscounTs AND BANKERS’ ACCEPTANCES .. . . .  772,031,008.07 
RS ae ale ta i ae es at rae 37 434,504.12 
[pees ee, ee gk ein, see hed Oo ate 4,041 382.27 
ote, a bce 6a eee. tae ae 10,681,010.10 
CusToMERS’ ACCEPTANCE LIABILITY. . . . 2. «51 «© « « 15,193,896.78 
Coen AGORTS as ow tibet OS watered lneetedatinessé 404 16,672,185.09 


$2,562,182,071.35 











LIABILITIES 


CapITAL Funps: 
Common Stock . ..... . ~~ + $100,270,000.00 


SURPLUS «6 LDR € A SN CS Cee 
UnpIvIDED Prorirs ...... . .  26,464,246.95 


$ 227,004,246.95 


RESERVE FOR CONTINGENCIES. . . . 2. «© + 2 «© © @ 14,825,371.74 
RESERVE FOR TAXES, INTEREST, ETC. . .. ...... 1 418,836.88 
GUNG ign ei WEES BOR oe Pe i eee 
Accerramcns COPCOCREENE OS a OOO oor 17,5360,230.24 
LIABILITY AS ENDORSER ON ACCEPTANCES AND FOorEIGN BILLs . 8 174,215.76 
——— ET a nee ere Nana ae ee a Mie aN 7,190,077.70 


$2,562,182,071.35 














United States Government and other securities carried at $158,328,914.57 are pledged to secure 
public and trust deposits and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 
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Harris Trust and Savings Bank 


Organized as N. W. Harris & Co. 1882 - Incorporated 1907 
HARRIS TRUST BUILDING, CHICAGO 


Statement of Condition 


December 31, 1936 


Resources 


Cash on hand, in Federal Reserve Bank, 
and due from Banks and Bankers - - - - - $ 64,650,750.55 


U. 8. Government Securities, at par and accrued interest: 
Due five years or longer -_ - - - - - - 7,296 ,186.22 
Due less than five years - - - - . - - 35,161,805.83 
Due less than five years (set aside under Trust Companies Act 10,461 ,556.98 
to protect Trust Department’s Cash Balances) 
U. 8. Treasury bills at par - - - - : - - 16,860 ,000.00 
State and Municipal Securities, not exceeding market value: 
Due five years or longer - - - - : - 7,141,174.19 
Due less than five years - - - - - - 27 ,883 ,231.74 
Other Bonds and Investments, not exceeding market value: 
Due five years or longer - : - - - - 9,290,373 .27 
Due less than five ea; - - - - : - - 15,381 ,622.87 
Demand Loans - - - - - - - - 4,491,771.58 
Time Loans and Bills Discounted - - - - - . 38 992,668.61 


Illinois State and Municipal Securities, not exceeding market value, 
deposited under Trust Companies Act - - - - 500,000.00 


Federal Reserve Bank Stock - - - : 390,000.00 
Customers’ Liability on Acceptances and Letters of Credit - 1,492,317.35 


Total - - $239 ,993 ,459.19 





Liabilities 


Capital - - - - - $ 6,000,000.00 
Surplus~ - - - - - 7,000 ,000.00 
Undivided Profits’ - - - 2,974,919.15 $ 15,974,919.15 


Reserve for Taxes, Interest, etc. 3,057 ,767.62 
Acceptances and Letters of Credit 1,492,317.35 
Trust Department’s Cash Balances 10,148,345.18 
Demand Deposits’ - - : $184,828 ,473.08 

Time Deposits - - - - 24,491,636.81 209,320,109.89 


Total - - - $239,993 ,459.19 














DIRECTORS 


ALBERT W. HARRIS STANLEY G. HARRIS GEORGE E. SCOTT 
Chairman of the Board Vice-President President, American Steel Foundries 


HOWARD W. FENTON WILLIAM P. SIDLEY 
President and Chairman of Executive ae ee Sidley, McPherson, Austin & Burgess 


Committee 
HAROLD H. SWIFT 
DAVID A. CRAWFORD M. oe vw x a LEAN Vice-President, Swift & Co. 
President, The Pullman Co. 1C6-r TesideD WARD W. WILLITS 
FRANK R. ELLIOTT JOHN McKINLAY President, The Adams & Westlake Co. 


Vice-President 
JOHN P. WILSON 
HALE FRANK MeNAIR Wilson & Mcllvaine 


F. O, Vice-President 
President, Illinois Bell Telephone Co. a FRANK H. WOODS 


ARTHUR B. HALL CHARLES H. MORSE Chrn. Addressograph-Multigraph 
Hall & Ellis Fairbanks, Morse & Co. Corp. 


Member of Federal Deposit Insurance Corporation 
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The Financial Situation 


N WEDNESDAY the President in his annual 
address on the state of the Union once again 

in the broadest of terms expounded the general 
philosophy that has governed his Administration 
during the past four years, and presumably will 
continue to dominate his policies during the next 
four years. Yesterday he revised upward the esti- 
mated cost of the application of such principle 


do not primarily involve the amount of money to 
be expended. 
The Budget 

Unfortunately, it is highly probable that the fea- 
ture of the President’s budget measure that will at- 
tract most general attention is the item in the esti- 
mated budget for the fiscal year 1938 labeled “‘sur- 
plus,” and amounting to some $1,136,000,000. 


during the fiscal year end- 
ing June 30 next, and 
tentatively indicated what 
he thought it would cost 
the taxpayers of the 
country to continue these 
policies (excluding the cost 
of relief) from June 30 
next for a period of twelve 
months. About the only 
real surprise in either mes- 
sage was his astounding 
assertion that ‘there is 
little fault to be found” 
with the Constitution as 
it stands but that it should 
be radically amended, not 
by the people as the in- 
strument itself provides, 
but by the courts which 
are in effect called upon 
to twist plain words pain- 
fully into a strange pattern 
designed by New Deal 
managers. This delinea- 
tion of his views on the 
subject seems to have 
given rise to consternation 
and confusion among his 
own followers, who appa- 
rently had been harboring 
the old-fashioned idea that 
if the Constitution is to be 
changed it ought to be 
altered by the people them- 
selves and not by court 
edict or by what amounts 
to Executive fiat. 
Whether the President’s 
words are to be interpreted 
as a suggestion that Con- 
gress make it possible for 
him to “pack” the Su- 
preme Court by providing 
for additional justices, or 
that it proceed once more 
in plain disregard of the 
Constitution in the hope 











They Resent * * * 


Describing what appears to be a sponta- 
neous movement to rally sensible people in 
Flint, Mich., against the high-handedness of 
a small group of labor organizers and agi- 
tators, the leaders of which have been im- 
ported for the occasion, the recently chosen 
leader of the opposition says: 

“This movement is not aimed at any organ- 
ization. It is a rallying point for those who 
want to work and who want industrial peace 
in Flint. Thousands of these men feel that 
any grievances that develop can be adjusted 
without leaving their jobs. They resent the 
prospect of prolonged idleness and the suf- 
fering it means for themselves and their 


families, just when they are getting back 


on their feet after the years of depression.”’ 

That resentment should exist among all 
sensible people not only in Flint but else- 
where is natural enough in view of the facts 
as they come to light from day to day. As of 
yesterday morning less than 1,000 workers 
were occupying various plants operated by 
the General Motors Corporation withthe re- 
sult that about 72,500 employees of the corpo- 
ration were unable to work at the high 
wages that are regularly paid them, or were 
about to lose that privilege. In addition 
doubtless there were thousands of others 
not directly employed in any of the plants 
of the corporation who were either idle or in 
economic difficulties because of the con- 
ditions existing in those plants. 

Here is a resume of the official announce- 
ment made yesterday morning. At _ the 
Fisher Body plant No. 1 at Flint, Mich., 
between 500 and 600 strikers were in the 
plant, resulting in a total of 6,566 persons 
being unemployed. At Fisher Body plant 
No. 2 at Flint about 200 strikers were still 
inside the building with 1,052 persons unem- 
ployed as a result. Only 65 ‘sit-down”’ 
strikers at the Guide Lamp plant at Ander- 
son, Ind., were in the plant, causing unem- 
ployment for 2,458 workers, and at the 
Chevrolet transmission plant at Toledo 35 
“sit-down” strikers were in the building 
with 900 persons out of work. Closings of 
various other plants made necessary during 
the past few days by the situation in plants 
just listed and a few others where essentially 
similar conditions exist brought the total of 
General Motors workers who are unable to 
work because of strikes to 72,429 by late 
yesterday. 

It is hardly strange in these circumstances 
that the many thousands thrown out of work 
by the wilfull action of a few small groups 
of trouble-makers should feel and express 
resentment. Itisin such wholesome reactions 
to the inflammatory nonsense of the day that 
hope lies. 





























Sharply competing with 
this figure for attention 
among the supporters of 
the Administration proba- 
bly will be the statement 
of the President that if he 
is able to hold later re- 
quests for relief funds down 
to the figure now hoped 
for ($1,537,123,000), the 
budget for the year will re- 
main in balance, excluding 
public debt retirements. 
The careful student of pub- 
lic finance will, however, 
find much nore impressive 
the fact that virtually all 
expenditure items for which 
definite and final estimates 
are made show substantial 
increases over those for the 
current fiscal year, not- 
withstanding that most of 
them are higher this year 
than last. 

Expenditures of the civil 
departments and agencies 
are set down at something 
over $708,000 ,000. The fig- 
ure for the current fiscal 
year is how estimated at 
$650,000 ,000, and that for 
the 1938 fiscal period at 
$573,000,000. The general 
public works program is to 
cost us $451,000,000 dur- 
ing the year ended June 30, 
1938. It is expected to 
cost some $319,000,000 
during the current fiscal 
year, and it cost $124,- 
000,000 during the fiscal 
year ended June 30, 1936. 
National defense outlays 
for the three periods are 
$981,000,000, $888,000- 
000 and $764,000,000, re- 
spectively. The cost of vet- 


that a ‘‘rebuked’”’ Supreme Court would hearken 
to his “warning” and permit unconstitutional 
enactments to remain valid, is not altogether clear. 
The budget message yesterday fails to throw 
much light on the question, as it likewise falls 
short of providing precise and concrete meaning 
for vague, non sequitur reasoning so conspicuous 
in the Wednesday utterance, since estimates of 
relief expenditures for the fiscal year 1938 are 
omitted and most of the other questions in doubt 


erans’ pensions and benefits shows a small reduction, 
amounting to somewhat more than $3,000,000, while 
bonus expenditures, of course, are scheduled to be 
out of the way by the end of the current fiscal year. 
The agricultural adjustment program is estimated to 
cost $482,000,000 during the fiscal year 1938, as 
compared with $468,000,000 for the current period. 
Some reduction for the current year as compared with 
last year resulted from the decision of the Supreme 
Court invalidating the original Act under which the 
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majority of such expenditures were made, but the 
difference is not great. Social security costs are to 
rise to $296,000,000, compared with $175,000,000 
during the current year, and $28,000,000 for the 1936 
period, while reserves for the old-age pension ac- 
count are to take $540,000,000 during the 1938 fiscal 
year against $225,000,000 for the current year. Add 
all these and a few other similar items, and we have 
outlays (excluding the bonus, debt retirement and 
recovery and relief) for the 1938 fiscal year totaling 
some $5,440,000,000, against $5,346,000,000 for the 
current year and $4,037 ,000,000 for the period ending 
June 30, 1936. 

We are now prepared to consider the “surplus” 
shown in the figures now presented by the President. 
The fact of the matter is that, if we eliminate the 
bonus expenditures, public debt retirements and 
outlays for recovery and relief, we have a “‘surplus’”’ 
for each of the years under review ,of $89,000,000 
for the fiscal year ended June 30, 1936, $1,231,000,000 
for the current year, and $1,853,000,000 for 1938. 
This year this ‘‘surplus”’ has already vanished under 
an avalanche of outlays for recovery and relief, not- 
withstanding that receipts for the current year are 
estimated at $5,828,000,000 against $4,116,000,000 
for the year ended June 30 last, an increase in revenue 
of $1,712,000,000. The President is able to show 
the ‘‘surplus’”’ entered in the present table of partial 
estimates only by reason of another estimated in- 
crease in revenues, which this time takes them to 
$7 ,294,000,000, against an estimate of $5,828,000,000 
for the current year, or an increase of nearly $1,500,- 
000,000. 

There are two major uncertainties in the fiscal 
program laid out by the President. The first is the 
amount ultimately to be sought in the name of recov- 
ery and relief. The President now expresses the 
“hope” that he will not feel it necessary to ask for 
more than $1,537,000,000 additional on this account. 
He expressed a similar hope last year, and at that 
time made a substantial reduction in these items, 
largely contingent upon cooperation on the part of 
business in giving employment to individuals now on 
the relief rolls. He is still asking for supplementary 
appropriations for the current fiscal year. Outlays 
on this account are running well ahead of the corre- 
sponding period in the previous year. The President 
declares that if there had been no drought last sum- 
mer, these outlays for the current period would have 
been about $125,000,000 less for this fiscal year than 
for the last. Whether this year the President really 
will ask only about $1,537 ,000,000, in addition to the 
$316 ,000,000 already budgeted, must remain a mat- 
ter of conjecture for the present, but it is obvious 
that a drastic change in policy will be required for 
any such reduction. 

The second important uncertainty relates to the 
volume of estimated receipts. The President is 
relaying largely upon increased 1936 profits reflecting 
themselves in the income tax returns in March, and 
upon the new tax law enacted last year, for the ex- 
pected enlargement in receipts for the current fiscal 
year. Increases in receipts to date show no such 
ratio of increase over corresponding months in the 
past fiscal year. ‘The increase so far has been about 


15%. The forecast for the full fiscal year is about 
41%. Apparently the President is depending upon 


a very substantial increase in profits in 1937 over those 
for 1936 for his estimate of another increase of around 
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$1,500,000 in revenues for the fiscal year 1938. All 
this may work out about as predicted, or it may not. 
By most observers the results will probably at present 
be considered conjectural. The best that can be 
said is to express the hope that the final figures will 
be about such as the President now hopes for, al- 
though even such an outcome would leave much to 
be desired. 

It may be, and for that matter is, difficult to as- 
sign definite meaning to such generalizations as 
those contained in the President’s message on 
Wednesday and in many other previous addresses of 
his, but there is no corresponding difficulty in iden- 
tifying specific and unfortunate results of this con- 
tinuous preaching of doctrines so well calculated 
to arouse feeling and encourage popular notions 
wholly subversive and without basis of any kind 
in rational thought. For this we need look no far- 
ther than the “sit-down” strike situation which 
now threatens to pass from the endemic to the epi- 
demic stage. To those who have not thought care- 
fully about the matter it may seem a far cry from 
such effervescent oratory as that of the President 
on Wednesday and on numerous occasions during 
the recent campaign to the situation now confront- 
ing the General Motors Corporation, or from the 
crocodile tears for the past few years so frequently 
shed over the “under-privileged” to the threatening 
labor situation by which the whole country and the 
much vaunted “new recovery” are faced. Yet we 
venture the statement that dispassionate analysis 
of the facts quickly demonstrates a close causal 
relationship. 

Let it be noted at the very outset that the labor 
difficulties of the present, as well as those of the 
recent past and those that plainly threaten the fu- 
ture, are in no way related to low wages, long hours, 
or unreasonable treatment of labor in any form. 
Indeed, in most instances questions of wages, hours 
or other such matters have entered these contro- 
versies (where they have really entered them at all) 
only as matters of secondary importance and inter- 
est. Moreover the industries where the largest con- 
cessions have already been made to employees are 
precisely the industries where most of the trouble 
now is found. Every one knows what the rubber tire 
industry, whose labor troubles until recently held 
the center of the stage, pays very high wages and 
requires unusually short hours of work. The degree 
in which wages have been increased, hours shortened 
and working conditions generally made more favor- 
able to wage-earners in the steel industry during the 
past decade is a matter of record generally known, 
and particularly to those whose business re- 
quires familiarity with the operating costs of the 
enterprises in this branch of business. The motor 
industry has always been recognized as a high-wage 
industry where hours of labor are short even by 
“liberal” standards. 


A Labor Dictatorship? 


What then is the source of the trouble? For our 
part, we do not understand how any one can doubt 
that what is now happening is the embodiment 
of a campaign for a large measure of labor union 
dictatorship in industry, masquerading under the 
banner of “collective bargaining” which the Presi- 
dent and his associates have done so much to popu- 
larize. Let it be carefully observed that these indus- 
tries now the center of labor controversy are pre- 
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cisely those in which labor unionism has heretofore 
been unable to gain a foothold because there was so 
little about which to bargain collectively. Who can 
believe that Mr. Lewis, aggressive figure that he is, 
or his associates could possibly now succeed, un- 
aided by so influential a figure as the President, in 
calling working men away from their well-paid work 
to do battle for an abstract principle, or even for a 
dictatorial position that can in the nature of the 
case yield them nothing within reason that they do 
not already enjoy? What reasonable man can for 
a moment doubt that the way has been immensely 
smoothed for Mr. Lewis and the others by the New 
Deal politicians who have for years past been telling 
wage-earners that they were “underprivileged,” and 
promising them moral and even legislative support 
in their efforts to place themselves in a position to 
dictate the terms under which they would work and 
to wring from the public rewards that they did not 
earn? 

But the matter goes deeper. Not only have wage- 
earners been sedulously taught that those who man- 
age American business are rapacious individuals 
constantly exploiting the public, the wage-earner 
and the investor alike, but when employees displayed 
as little regard for the law of the land and the rights 
of others as New Deal managers have for the Con- 
stitution of the United States, public officials of the 
New Deal persuasion have repeatedly shown them- 
selves as callous to the fact as were members of Con- 
gress to the constitutional interpretations of out- 
standing “liberals” on the Supreme Court bench. Let 
the record in the State of Pennsylvania, where coal 
mines have been systematically and forcibly seized 
by individuals who own not a lump of coal in them, 
and the attitude of the New Deal Governor of the 
State of Pennsylvania, bear witness. Washington 
officials have been very active in their efforts 
to intervene in the present automobile situation, 
but has any of them even suggested that the law 
of the land be observed while negotiations proceed ? 
Can any one doubt that they would have made the 
welkin ring with denunciation (if nothing more) 
had the General Motors Corporation or any of its 
officials seized so much as a square foot of the prop- 
erty of one employee? The ordinary strike may be, 
and often is, wholly unwarranted and unjust, but 
a so-called “sit-down” strike violates laws and prin- 
ciples that not even the most vehement and aggres- 
sive “liberal” of the day has yet ventured to chal- 
lenge openly. Yet who can say that it is not in 
accord with the consistently avowed general philos- 
ophy and the practices of the New Deal? 

A Serious Matter 

Here is a matter of the utmost seriousness. Basic 
principles of the most fundamental sort are defi- 
nitely at stake. This is an age of disrespect for al- 
most everything as it exists, and of indiscriminate 
antagonism against practically everything that ex- 
perience has shown to be wise and helpful. It is an 
age of rebellion against orderly procedure, against 
the type of authority and responsibility so obvi- 
ously essential to effective organized effort in eco- 
nomic endeavor. All this has already appreciably 
reduced the capacity of mankind to produce and 
distribute the material good things of life which it 
so naturally and so ardently desires. Should it pro- 
ceed much farther a very serious reduction in the 
economic welfare of the entire population would be 
inevitable. The President at times seems to have 
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been vaguely aware of the hazards of the situation, 
but instead of doing what he could and saying what 
ke ought to say to stem the tide and lead misguided 
groups back to greater sanity and sound realism 
about life and its stark necessities he has (whether 
aware of it or not) quite consistently pursued 
courses that, far from eliminating or reducing the 
dangers he has often mentioned of social upheavals, 
have inevitably had the effect of encouraging them. 
The recent labor difficulties, at the moment center- 
ing themselves in the plants of the General Motors 
Corporation, ought to bring into sharp relief the 
real nature of these underlying factors that are 
responsible for these and many other fundamentally 
related disturbances of the times. 


ICC To the Rescue 


T IS fitting that special attention be called to the 
annual report of the Interstate Commerce Com- 
mission, delivered to Congress in the course of the 
past week, in which some plain words were spoken 
concerning the effects of the so-called undistributed 
profits tax upon the railroad companies of the coun- 
try. The Commission in effect informs Congress 
with admirable courage as well as common sense 
that the law is resulting in making it impossible for 
the Commission to proceed with its program of in- 
sistence upon sound principles in railroad finance. 
It points in particular to the impracticability, as 
long as this tax is levied, of including reasonable 
sinking fund requirements in railroad bond inden- 
tures, and, in general, of conservative rehabilitation 
of the financial position of the transportation indus- 
try entrusted to its care. What the Commission says 
of the railroads is of course equally true of all other 
branches of business, even if perhaps of them all the 
transportation industry is most in need of financial 
rehabilitation. We hope that the counsel of the 
Commission will not go unheeded. 


Federal Reserve Bank Statement 


penenengy influences now are the chief factors 
making for changes in the weekly banking 
statistics. Currency is showing its usual return 
from circulation in the post-holiday period, and the 
decline of the circulating medium in use is causing 
an increase of member bank balances with the Fed- 
eral Reserve banks, and a corresponding gain in 
excess reserves over legal requirements. In the week 
ended Wednesday night circulation fell $77,000,000, 
which is somewhat less than might have been antici- 
pated on the basis of past experience. Most of the 
sum promptly was reflected in added member bank 
balances, and excess reserves were marked up $60,- 
000,000 to an officially estimated level of $2,010,- 
000,000. Even though money in circulation may not 
dwindle to the degree common in pre-depression 
vears, it is evident that further reductions are in 
store, and excess reserves will continue to mount. 
There seems to be every reason for the further in- 
crease of reserve requirements, regarding which so 
many hints were given in Washington a month ago. 
Gold still is moving toward the United States, but 
the Treasury is managing a partial “sterilization” 
of additions, so far as their effect upon the credit 
situation is concerned. The credit summary reflects 
a $20,000,000 increase in the monetary gold stocks 
for the weekly period, making the aggregate $11,271,- 
000,000. 

Because of the gold sterilization scheme, no 
changes of importance are to be expected in the gold 
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certificate holdings of the 12 Federal Reserve banks, 
for the time being. Such certificates totaled $8,851,- 
383,000 on Jan 6, down $495,000 for the week. But 
“other cash” increased, and total reserves increased 
$29,995,000 to $9,142,286,000. The Federal Reserve 
note total fell $36,450,000 to $4,242,336,000. Total 
deposits with the 12 banks increased $60,429,000 to 
$7,136,913,000, member bank reserve deposits mov- 
ing up $55,283,000 to $6,627,004,000, Treasury de- 
posits on general account advancing $1,458,000 to 
232,287,000, foreign bank deposits increasing 
$1,585,000 to $95,601,000 and non-member bank de- 
posits advancing $2,103,000 to $182,021,000. The 
reserve ratio improved to 80.2 from 80.2%. Dis- 
counts by the System fell a further $2,336,000 and 
now are a mere $3,041,000. Industrial advances 
likewise are continuing their slow decline, the latest 
reduction amounting to $440,000, making the aggre- 
gate $24,328,000. Holdings of bankers’ bills were 
unchanged at $3,089,000, and United States Govern- 
ment security holdings also were motionless at 
$2,430,227,000. 


Corporate Dividend Declarations 


IVIDEND declarations in the first week of the 
new year have been highly favorable, although 
naturally in smaller number than in the closing 
weeks of 1936, when nearly all corporations with 
profits for the year were hastening to disburse them 
to stockholders before the vear-end in order to avoid 
the tax on surpluses. Among the larger companies 
which took action this week was the Transamerica 
Corp., which declared an extra dividend payable in 
the Bancamerica-Blair Corp. stock in addition to the 
regular semi-annual of 25c. a share, both payable 
Jan. 30. Commonwealth Edison Co. declared a divi- 
dend of $1.25 a share on the common stock, payable 
Feb. 1, in comparison with only $1 in previous quar- 
ters. Household Finance Corp. increased its quar- 
terly distribution on the class A and B common 
stocks from 75c. to $1 with the declaration of a divi- 
dend in that amount, payable April 15. Barnsdall 
Oil Co. declared a dividend of 25c. a share, to be paid 
Feb. 1, as compared with 20c. a share in two preced- 
ing quarters. Spiegel, Inc. (formerly Spiegel-May 
Stern & Co.), declared an initial dividend of 25c. on 
the new common; on the old stock, which was split 
) for 1 recently, dividends were being paid at the 
rate of 75c. quarterly. 


Foreign Trade in November 


OREIGN trade of the United States in November 
declined considerably more than seasonally 
from October, and exports for the first time in 17 
months were smaller than in the corresponding 
month of the preceding year. The Department of 
Commerce charges the maritime strike, which went 
into effect on Oct. 30 last on the Pacific Coast and 
shortly thereafter spread to certain Atlantic and 
Gulf ports, with responsibility for an important 
part of the loss. However, in spite of the apparently 
unfavorable comparisons noted, it should not be 
overlooked that exports of $225,766,000 in November 
are higher than any month, other than the two men- 
tioned in the above comparison, since March, 1931. 
It should likewise be observed that exports in 
November, 1935, were exceptional in that, rather 
than showing a seasonal decline, they actually rose 
22% above the month preceding and totaled $269,- 
838,000, the largest of any month since 1930, and 
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not exceeded to date. As a matter of fact, the larg- 
est exports since November, 1935, were those of 
October last, which amounted to $264,740,000. 

Imports, which seasonally are only 2% lower in 
November than in October, fell off 8% in November 
just passed. Nevertheless, they aggregated as much 
as $196,423,000, 16% greater than November, 1935; 
imports have been larger than in the corresponding 
month of the previous year every month now for two 
years, less one month. There resulted a favorable 
balance for the month of November of $29,343,000. 

In October, imports of $212,464,000 were $52,- 
276,000 less than exports, while in November, 1935, 
when imports were only $169,385,000, there was a 
favorable balance of no less than $100,453,000. For 
the 11 months of 1936 there was a balance of ex- 
ports of $49,012,000, although only a short time ago, 
when there was an adverse balance for the nine 
months of $32,507,000, it seemed highly probable the 
year would end with an excess of imports. 

The items of export contributing mainly to the 
decrease in November as compared with both Octo- 
ber last and November, 1935, were unmanufactured 
cotton, leaf tobacco, lumber, fruits and fish prod- 
ucts. The value of these.commodities exported in 
November was more than $42,000,000 lower than in 
November, 1935, out of a net decline in all exports 
of $44,072,000. In November, 1935, cotton exports 
of 1,165,177 bales, valued at $75,062,000, exceeded 
exports in October of that year by 429,742 bales, 
which, like the gain in total exports in that month, 
was contrary to the usual seasonal movement. Now, 
in November, 1936, there was a sharp decline in 
cotton exports from October, 1936, and, not unex- 
pectedly, from a year ago. The total shipped in 
November amounted to 717,276 bales, worth $46,- 
969,456; in October, 893,151 bales, valued at $58,- 
402.477, were exported. 

Nearly all the major groups of commodity imports 
were in smaller quantities than in Oetober; with 
only a few exceptions, however, all leading com- 
modities were imported in larger amounts than in 
November, 1935. 

Imports of gold of $75,962,000, while large, were 
considerably below the preceding two months, when 
receipts were $218,929,000 and $171,866,000, respec- 
tively; in November, 1935, $210,810,000 was im- 
ported, but the comparisons mean little from a trade 
standpoint, since for the most part the gold im- 
ported in these months has not been related to the 
settlement of international balances but has been 
rather the result of the capital movement to this 
country. Exports of gold were again slight, amount- 
ing to no more than $127,000. Silver imports 
dropped back to $4,451,000; the previous month they 
were $26,931,000, and a year ago, $60,065,000. Inas- 
much as imports of the metal are substantially the 
result of purchases abroad by the Treasury Depart- 
ment, month-to-month variations in the amounts 
reflect only the changing moods of the Federal Gov- 
ernment in regard to its silver purchase policy. 
Exports of silver of $411,000 in November were on a 
level similar to other recent months. 


The New York Stock Market 


OR the week now ending, security prices in the 
New York market engaged in a brisk upward 
surge, with scores of issues attaining best levels of 
the movement which started almost two yars ago 
and the best figures since early in the depression. 
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The movement was uncertain and halting at first, 
owing to such perturbing factors as the wave of 
strikes in the automobile and other key industries, 
but it attained greater momentum in the final ses- 
sions of the week. Official efforts at mediation in 
the strike soon supplied the impression that the un- 
reasonable demands of the strikers can be whittled 
to more sensible proportions, and on that basis the 
advance was resumed and extended. The gains were 
especially pronounced Thursday and yesterday, with 
group after group of issues taken up and whirled to 
better levels. Steel, petroleum, airplane, food, metal 
and other stocks all participated in the advance at 
one time or another, and gains also appeared in most 
utility and carrier stocks. Trading on the New York 
Stock Exchange increased sharply, along with the 
advance of quotations. Although hardly more than 
1,500,000 shares were traded in the initial session 
of the week, transactions in the last two full sessions 
were more than 3,000,000 shares in each instance. 
Start of the Congressional session retarded the buy- 
ing on occasion, but did not serve to change the gen- 
eral trend. 

The uncertainty that marked stock trading during 
much of the final weeks of 1936 also prevailed as the 
new year began. Declines were the rule during the 
brief session last Saturday, with a few leading 
stocks off 2 to 4 points. The tone did not change 
much last Monday, although advances were more 
numerous. Automobile industry strikes increased, 
and there was every indication for a while of a bitter 
struggle. Motor and steel stocks receded in these 
circumstances, but food, metal and other issues were 
in quiet demand. The trend improved generally on 
Tuesday, for official moves then were started for 
intervention in the strike situation. The motor and 
steel stocks staged a sharp recovery, and other major 
groups also advanced. With the new Congress 
assembled on Wednesday to hear the first Presi- 
dential message, stocks marked time. But there was 
little in Mr. Roosevelt’s pronouncements that was 
specific, and dealings for the day resulted in only 
modest changes of quotations in either direction. 
When trading was resumed on Thursday morning, 
prices of equities began a steady and protracted 
advance, which carried levels of leading issues up 
1 to 6 points for the day. Improvement in the strike 
situation and lessened political tension occasioned 
heavy buying of almost all groups of issues. Indus- 
trial stocks and base metal issues led the movement, 
which also took in other classes of issues. Gains 
again were pronounced yesterday, with trading on 
the heaviest scale in months. Steel stocks were 
favorites, and motor issues also improved. Special- 
ties staged especially large advances, but utility and 
carrier stocks joined the trend. 

In the listed bond market movements were 
diverse, but generally in favor of holders. United 
States Government securities drifted lower during 
most sessions, and finally improved slightly yester- 
day, after the budgetary message indicated that new 
borrowing in the ordinary capital market might 
dwindle to very small proportions in the next fiscal 
vear. High-grade corporate bonds were well main- 
tained, and new issues that were offered found ready 
buyers. Corporate bonds with some speculative in- 
terest showed large gains in the latter half of the 
week. There was much activity at all times in de- 
faulted bonds of Latin American countries, but 
initial gains were modified by a wave of profit-tak- 
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ing. In the commodity markets the general trend 
was upward, and new highs were attained for many 
years by some items. Grains and cotton showed 
some irregularity, but base metal quotations tended 
upward. The foreign exchange markets revealed 
nothing new, as the official controls are operative 
and they prevent wide fluctuations. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 690,660 
shares; on Monday they were 1,507,753 shares; on 
Tuesday, 1,869,400 shares; on Wednesday, 1,921,010 
shares; on Thursday, 3,055,970 shares, and on Fri- 
day, 3,217,010 shares. On the New York Curb Ex- 
change the sales last Saturday were 209,310 shares; 
on Monday, 354,195 shares; on Tuesday, 484,630 
shares; on Wednesday, 670,060 shares; on Thursday, 
1,022,810 shares, and on Friday, 993,400 shares. 

The initial session of the stock market for the 
New Year found stocks subject to pressure, with 
prices at the close lower as a consequence. No great 
encouragement was derived from Monday’s session, 
despite a fair recovery of previous losses in some 
sections of the market, and irregularity continued to 
prevail. A brisk rally occurred on Tuesday, and 
gains were in the ascendancy. Uncertainty as to the 
contents of the President’s message induced traders 
on Wednesday to exercise caution, and the market 
moved in an indecisive manner. However, gains 
outnumbered any losses sustained. Prices advanced 
sharply on Thursday as trading got under way, and 
the market reflected great strength and activity. 
Yesterday advancing prices were again the rule, and 
equities at the close showed substantial improvement 
over Thursday of the previous week. General Elec- 
tric closed yesterday at 551% against 5434 on Thurs- 
day of last week; Consolidated Edison Co. of N. Y. 
at 4514 against 4434 ; Columbia Gas & Elec. at 1914 
against 1834; Public Service of N. J. at 5034 against 
4734; J. I. Case Threshing Machine at 151 against 
143; International Harvester at 105 against 10514; 
Sears, Roebuck & Co. at 8434 against 8334; Mont- 
gomery Ward & Co. at 57 against 5634 ; Woolworth 
at 6314 against 63, and American Tel. & Tel. at 18634 
against 184%. Western Union closed yesterday at 
8014 against 7914 on Thursday of last week; Allied 
Chemical & Dye at 234 ex-div. against 22614; E. I. 
du Pont de Nemours at 17914 against 173; National 
Cash Register at 304%, against 31; International 
Nickel at 6354 against 6354; National Dairy Prod- 
ucts at 2354 against 23%; National Biscuit at 321% 
against 32; Texas Gulf Sulphur at 4034 against 
391, ; Continental Can at 69 against 6734 ; Eastman 
Kodak at 17484 against 175; Standard Brands at 
1554 against 1554; Westinghouse Elec. & Mfg. at 
14814 against 147%; Lorillard at 2314 against 238; 
United States Industrial Alcohol at 3714 against 
3834; Canada Dry at 285% against 2834; Schenley 
Distillers at 4334 against 4314, and National Dis- 
stillers at 287% against 2814. | 

The steel stocks again advanced to higher levels 
this week. United States Steel closed yesterday at 
8034, against 78 on Thursday of last week; 
Inland Steel at 117144 against 117144; Bethle- 
hem Steel at 7634 against 7514; Republic Steel 
at 2954 against 2834, and Youngstown Sheet 
& Tube at 7934 against 78. In the motor group, 
Auburn Auto closed yesterday at 3134 against 
2934, on Thursday of last week; General Motors at 
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65% against 6314; Chrysler at 11834 against 11534, 
and Hupp Motors at 24% against 244. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
2914 against»2834 on Thursday of last week ; United 
States Rubber at 483% against 4734, and B. F.. Good- 
rich at 32 against 3354. The railroad shares gained 
further ground and closed higher this week. Penn- 
sylvania RR. closed yesterday at 4114 against 405, 
on Thursday of last week; Atchison Topeka & Santa 
Fe at 7414 against 72; New York Central at 4334 
against 4114; Union Pacific at 12714 against 127; 
Southern Pacific at 4734 against 4414; Southern 
Railway at 26% against 25, and Northern Pacific at 
2932 against 2734. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 6814 against 683, 
on Thursday of last week; Shell Union Oil at 291, 
against 2814, and Atlantic Refining at 3134 against 
0134. In the copper group, Anaconda Copper closed 
yesterday at 554% against 5314 on Thursday of last 
week; Kennecott Copper at 62% against 601; 
American Smelting. & Refining at 97 against 9314, 
and Phelps Dodge at 5414 against 5414. 

Trade and industrial indices remain rather favor- 
able, despite the wave of strikes. Steel ingot pro- 
duction for the week ending today was estimated by 
the American Iron & Steel Institute at 79.4% of 
capacity against 77.0% last week and 49.2% at this 
time last year. Electric power production for the 
week ended Jan. 2 was reported by the Edison Elec- 
tric Institute at 2,069,266,000 kilowatt hours against 
2,080,954,000 kilowatt hours for the preceding week. 
Owing to the need for calendar adjustments, no 
comparison was furnished with the production a 
year earlier. Car loadings of revenue freight for the 
week to Jan. 2 were 587,953 cars, the Association of 
American Railroads reports. This was an increase 
of 25,735 cars over the preceding week and of 46,127 
cars over the corresponding week a year earlier. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 18214c¢. as against 13514c. the close on 
Thursday of last week. May corn at Chicago closed 
yesterday at 10914c. as against 108%4c. the close on 
Thursday of last week. May oats at Chicago closed 
yesterday at 5234s. as against 5134¢. the close on 
Thursday of last week. | 

The spot price for cotton here in New York closed 
yesterday at 13.01c. as against 13.00c. the close on 
Thursday of last week. The spot price for rubber 
yesterday was 21.85c. as against 21.10c. the close on 
Thursday of last week. The price of domestic copper 
closed yesterday at 12c., the close on Thursday of 
last week. 

In London the price of bar silver closed yesterday 
at 21 3/16 pence per ounce as against 21 5/16 pence 
per ounce on Thursday of last week, and spot silver 
in New York closed yesterday at 4514c. as against 
45c. the close on Thursday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.91 5/16 
as against $4.91 the close on Thursday of last week, 
and cable transfers on Paris closed yesterday at 
4.6714c. as against 4.67c. the close on Thursday of 
last week. 


European Stock Markets 


NDENCIES were irregular on stock exchanges 
in the principal European financial centers, 
this week, largely because the tense international 
situation made for caution. There was no tendency 
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to increase commitments early in the week at Lon- 
don, Paris and Berlin, for further developments in 
the Spanish civil war and the intervention of other 
countries were awaited with the greatest anxiety. 
Efforts were being made by Britain and France to 
secure genuine neutrality in the conflict, and it was 
believed that these might well involve the future of 
all of Europe. Small offerings of securities sufficed 
to lower quotations in all the European markets dur- 
ing the first half of the week, owing to such circum- 
stances. But a more cheerful attitude began to 
prevail on Thursday, and improvement was the rule 
in that session. The business position was consid- 
ered comfortable in Britain, even though much of 
the improvement is due to rearmament activities of 
the British Government. Year-end reviews were fa- 
vorable in almost all respects save that of the inter- 
national political situation. In Paris the position 
is clouded, both internally and internationally. Huge 
budgetary deficits are continuing, and not much 
faith is placed in the continual protestations of 


French authorities that no further devaluation of 


the currency impends. The German Reich is suffer- 
ing from acute shortage of breadstuffs and fats, 
and the realization is spreading in the financial mar- 
kets that the economic position is none too stable. 

Dealings on the London Stock Exchange were 
very quiet last Monday, as the new account opened 
and much nervousness existed with regard to the 
European political problems. Gilt-edged issues were 
marked fractionally lower, almost without excep- 
tion. Industrial stocks were firm, with textile is- 
sues unusually strong, while commodity stocks were 
uncertain. International issues were marked sharply 
lower. Activity increased on Tuesday, but the trend 
remained irregular. British funds showed no 
changes of any consequence, while industrial stocks 
reflected a few good features but also numerous 
small losses. Commodity issues were in renewed fa- 
vor, owing to the general upward trend of rubber, 
base metal and other items. International issues 
were neglected. There was continued concern on 
Wednesday regarding the European political situa- 
tion, and also some anxiety with respect to the in- 
creasing labor troubles in the United States. Brit- 
ish funds slowly receded and most industrial issues 
also gave way. Commodity issues were again in 
favor, while a little interest was taken in some 
Anglo-American trading favorites. The tone was 
more cheerful on Thursday, with British funds im- 
proved and most industrial stocks also somewhat 
better. Oils shares advanced sharply in the com- 
modity section, and gains also appeared in most 
international issues. Advances again were the rule 
yesterday, despite some liquidation of industrial 
issues. Gilt-edged issues were better, while com- 
modity stocks soared. 

The Paris Bourse started the week with an un- 
certain trend, owing to the international difficul- 
ties. The Spanish situation was considered a bear- 
ish offset to the good news of the Anglo-Italian 
agreement on the Mediterranean, and traders and 
investors remained undecided in their views. Rentes 
were marked lower, while French bank and indus- 
trial equities also tended to decline. International 
stocks drifted downward. ‘Tendencies were not 
much changed on Tuesday, as rentes and French 
equities again receded. International securities 
were in better demand, however, with Suez Canal 
the leader owing to the Anglo-Italian understand- 
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ing. The tone improved on the Bourse, Wednesday, 
with French issues of almost all descriptions in 
demand. Rentes, bank stocks and industrial issues 
all participated in the gains. International issues, 
on the other hand, shed a good part of the gains 
recorded the previous day. The trend was generally 
firm on Thursday, with business on the increase. 
Tension with regard to Spain was lessened, and good 
demand followed for rentes, bank stocks, industrial 
securities and international issues. Rentes were in 
demand yesterday, and most industrial and utility 
issues also improved. | 

Small declines were the rule on the Berlin Boerse 
in the initial trading session of the week, owing to 
the international uncertainties. German commenta- 
tors attributed the selling to Netherlands holders, 
which may or may not have been correct. Specu- 
lative favorites were 1 to 2 points lower, while other 
issues declined fractionally. The soft tone was con- 
tinued in quiet dealings on Tuesday, with declines 
somewhat more pronounced. Leading issues dropped 
2 to 4 points, heavy industrial stocks being affected 
more than others. Fixed-interest issues were 
neglected and unchanged. Little business was done 
on Wednesday, but a modest improvement in the 
tone was apparent toward the close, and net changes 
for the day were insignificant. The more important 
changes were upward, with public participation re- 
ported on the increase. Further gains were regis- 
tered on Thursday, with advances of 1 to 2 points 
common. Heavy industrial stocks made up a good 
part of their previous losses, and other equities also 
improved, but fixed-income issues were dull and 
motionless. The Berlin market was quiet and irregu- 
lar yesterday. 


Naval Armaments 


ERMINATION of the Washington and London 
naval treaties at the end of 1936 was followed 
rapidly by the start of construction on new battle- 
ships in England, and as fresh building also is to 
take place in the United States and Japan, it would 
appear that a new phase of naval rivalry has been 
reached. Unrestricted building now is possible for 
the first time since 1922, when the Washington 
treaty was signed. Overage vessels that were due 
to be scrapped in 1936 under that accord generally 
have been retained, through invoking of the escalator 
clause of the ancillary London pact. To that extent 
the treaties were dead letters ever since denuncia- 
tion by Japan a little more than a year ago, but the 
ban on new construction of battleships and excess 
tonnages of new vessels of other types remained 
until the end of last year. Official studies made in 
Washington disclose that the British navy was the 
largest as 1937 started, with 1,222,164 tons of mod- 
ern vessels and 661,658 tons of overage ships. The 
United States navy was calculated at 1,070,045 tons 
of modern and 610,275 tons of overage warships. 
Japan was held to possess 756,978 tons of modern 
and 566,466 tons of old ships. French, Italian, Ger- 
man and other fleets are, of course, far smaller than 
these aggregations of fighting vessels. 

British naval authorities made extensive prepara- 
tions last year for rapid construction of two new 
35,000-ton battleships immediately after expiration 
of the limitation accords. Plates, machinery and 
precision instruments were assembled at shipyards, 
since there was nothing in the treaties to prevent 
such action, and on Jan. 1 keels were laid for the 
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King George V and the Prince of Wales, as the two 
new ships are to be named. Construction also is 
progressing in England on a vast array of cruisers, 
destroyers, submarines and other ships. The United 
States already plans to build two 35,000-ton battle- 
ships, and numerous vessels of other types also are 
projected. The Japanese so far have given little in- 
dication of their intentions, although large increase 
of appropriations for the navy are significant. Ger- 
many is building large ships that formerly were pro- 
hibited under the Versailles treaty. France is en- 
gaged in speedy construction of important new units 
for the fleet, and Italy also is adding hastily to her 
navy. Russia wants fleets in the Baltic and Pacific 
large enough to cope with any other single navy of 
potential enemies. Despite these discouraging indi- 
cations, it may be that an out-and-out naval race can 
be avoided. Great Britain and the United States are 
not likely to try to outbuild each other. Japan, Ger- 
many and Italy are the most aggressive of the Pow- 
ers today, but in all three instances naval construc- 
tion plans must be adjusted to the requirements of 
difficult economic situations. But even after due 
allowance is made for all favorable factors, it is 
evident that the advent of 1937 witnesses the start 
of sharp increases of naval strength. 


Anglo-Italian Accord 


OME of the most outstanding problems of the 
Mediterranean area were adjusted completely, 
to all appearances, by a new treaty signed in Rome, 
last Saturday, by British and Italian Government 
officials. The text of the document was published 
last Sunday, and it is an exceedingly brief affair, 
which hardly seems to justify the months of negotia- 
tions preceding its acceptance. In almost all Euro- 
pean diplomatic circles it is believed that important 
sections of the understanding were not made avail- 
able, and this impression is bolstered by the reduc- 
tion several weeks ago of the British Embassy at 
Addis Ababa to a Consulate-General. The new 
treaty merely affirms the status quo in the Mediter- 
ranean and states that territorial changes in that 
area would be opposed by both signatories. The 
declaration as to the sovereignty over territory was 
held generally to relate to Spain, and it was hailed 
in England as indicative of a new attitude toward 
that unfortunate country in Italy. But soon after 
the terms were made available, authoritative British 
reports indicated that large groups of Italian “tour- 
ists” had been landed recently in Spain to help the 
rebels there. Whether this indicates official, or 
merely unofficial variations as to the significance of 
the treaty is difficult to ascertain. In some dis- 
patches it is suggested that the unpublished por- 
tions of the agreement are more important than the 
published sections. 

That the new Anglo-Italian treaty is a highly im- 
portant document is sufficiently obvious, since it 
means the end of the animosities aroused 15 months 
ago by the Italian expedition in Ethiopia. Even if 
nothing more were accomplished, the accord never- 
theless would have historic significance for that rea- 
son. Both countries agree to respect each other’s 
rights and interests in the Mediterranean area, 
under this pact, and mutual guaranties are given of 
free entrance to and egress from the sea. An ex- 
change of notes, appended to the treaty, concerned 
the occupation by Italian subjects of the Balearic 
Islands, and in this connection the Italian Govern- 
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ment gave assurance that no change of sovereignty 
was intended. “So far as Italy is concerned,” the 
Italian note said, “the integrity of present territories 
of Spain shall in all circumstances remain intact 
and unmodified.” London reports intimate that an 
attempt soon will be made to obtain French adher- 
ence to the pact. League of Nations circles in Ge- 
neva obviously had a good idea of the real extent of 
the agreement, for reports from that city suggest 
that recognition of the Italian conquest of Ethiopia 
soon may be extended by the League. In London 
and Paris there was an initial tendency toward the 
belief that the pact marked a rift between the Italian 
and German Governments, but the subsequent dis- 
closure that large Italian forces had been landed in 
Spain forced a prompt modification of such views. 


Diplomatic Agreements 


IGNS of increasing international amity are be- 
ginning to appear in some of the Central Euro- 
pean and Balkan regions, and they provide a pleas- 
ant offset to the delicacy of the Western European 
problem. French authorities made it known late 
last week that Poland had given a pledge for support 
of the neighboring State of Czechoslovakia, in the 
event of an unprovoked attack upon the latter coun- 
try. The guarantee was a condition of a French 
loan to the Polish Government, now being negoti- 
ated. Equally significant was a disclosure in Bel- 
grade early this week that the long-standing animosi- 
ties between Bulgaria and Yugoslavia are to be 
buried in a new pact of non-aggression and friend- 
ship. This agreement probably will be signed next 
week, and the terms will be interesting, as the two 
countries are aligned on opposite sides of the Fascist 
and Democratic alliances, although both have dicta- 
torial regimes. Belgrade dispatches suggest that a 
vast improvement has taken place lately in the rela- 
tions between Italy and Yugoslavia. 

The British and French Governments are extend- 
ing to the military sphere the spirit of collaboration 
shown recently in other ways. Paris reports of 
Tuesday stated that Franco-British general staff 
conversations are likely in the near future, in order 
to coordinate defenses in the event of a European 
war. The Japanese Government, meanwhile, is en- 
countering further internal difficulties because of 
the treaty with Germany against the Communist In- 
ternationale. Foreign Minister Hachiro Arita de- 
fended the pact in a speech last Tuesday, in the 
course of which he declared emphatically that the 
accord did not represent any alliance with Fascism, 
and was not directed against the Democratic coun- 
tries, nor even against Russia. The Soviet Govern- 
ment, however, continued its frantic preparations 
for a defensive war, and the current intention is 
to train 150,000 air pilots this year. Berlin reports 
of Tuesday indicated that German fortifications are 
being erected rapidly on the German-Polish frontier. 
A decree was issued prohibiting air traffic over the 
German zone bordering on Poland. 


Spanish Civil War 


pity waragene nes repercussions of the civil war 

in Spain are becoming ever more numerous and 
complex, and the danger that other nations may 
become embroiled in the struggle is being enhanced 
accordingly. When the war started last July the 
impression seemed to prevail in official British and 
French circles that it would be a short-lived conflict. 


Chronicle Jan. 9, 1937 


The task of preserving neutrality was entrusted to 
the Non-Intervention Committee of London, and the 
utter futility of that organization was viewed with 
truly remarkable tranquillity. It was well known 
and amply reported in the free press of all demo- 
cratic countries that supplies and men were reach- 
ing both sides in Spain in tremendous quantities 
from Portugal, Russia, Germany, Italy and other 
countries. Before the British Parliament adjourned 
for the holiday season one member asked whether 
the time had not arrived to evacuate all Spaniards 
and leave the others to fight it out. But British 
and French officials continued to view the problem 
with apparent complacency, until the interventions 
of other countries became lately so flagrant as to 
threaten European peace with immediate danger. A 
real effort to assure genuine and general neutrality 
finally was started just before Christmas, but so far 
it has not borne much fruit. 

The war itself has reached a stage of desperation 
that threatens international difficulties of all sorts. 
Unlike most recent civil conflicts, the present one 
is marked by intense cruelty and ever more disgrace- 
ful retaliatory measures. Wholesale executions 
have been common on both sides, and indiscriminate 
airplane bombings of civilian populations hardly 
brighten the picture. Loyalists and rebels alike 
have tended in recent weeks to halt on the high seas 
ships suspected of carrying munitions to their oppo- 
nents, and such incidents, which are piracy under 
international law, are causing a series of “inci- 
dents.” Fear of direct intervention by Germany pre- 
vailed for a time in December, owing to the loyalist 
seizure of a German ship, the Palos, and retention 
of part of the cargo in a loyalist port. The Reich 
served an ultimatum on the Valencia Government 
for release of the cargo, and when it was disre- 
garded, several Spanish ships were seized by German 
war vessels, over the last week-end, and both ships 
and cargoes were confiscated. The Basque loyalists 
continued the dangerous process of exacerbating in- 
ternational feelings by spreading armed trawlers 
and other ships on the seas to harry German vessels. 
Russian authorities have complained of seazure of 
their ships by the rebels, but they served no ulti- 
mata. Great Britain found it necessary to protest 
to the rebels for halting of a merchantman on the 
high seas, and an apology promptly was tendered, 
last Monday. 

Even more disturbing and menacing than such 
incidents is the aid steadily being extended to either 
side by Fascist and Communist countries. The dic- 
tatorial regimes in Germany, Italy and Russia 
plainly are in positions to prevent shipments of men 
and materials, since no move can be made without 
official consent, expressed or implied. But it is 
common knowledge that all three countries have per- 
mitted aid of all kinds to be extended. British 
authorities took care that the world knew of the 
landing of German “tourists” at Spanish rebel ports, 
and it was indicated last Monday that 10,000 Italian 
“tourists” had been landed late in December at 
Cadiz to join the rebels. Russian communists are 
known to be assisting the loyalists in great numbers. 
These activities were made the subject of joint com- 
munications to the countries directly concerned, by 
the British and French Governments, just before 
last Christmas, and it was intimated at the same 
time that other European problems had been studied 
in the endeavor to achieve a general settlement. 
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To these representations varying replies have been 
received at London and Paris. The Russian Govern- 
ment appeared eager to adopt a policy of real neu- 
trality, but the text of the reply from Moscow was 
not published. The German and Italian Govern- 
ments, after obvious and extensive collaboration, 
handed their replies to Great Britain and France 
last Thursday. In both cases the Fascist countries 
agreed “in principle” to the plea for real non-inter- 
vention, but the tenor of the notes leaves some doubt 
as to the sincerity of the acceptance. The German 
note suggested that the question plainly was one for 
the Non-Intervention Committee to handle, and it 
was intimated that the committee might as well be 
abolished if direct representations are to be made. 
Germany, it was contended, had proposed from the 
start that enrollment of other nationals in the Span- 
ish loyalist and rebel armies be prohibited, and since 
that proposal was rejected the conclusion was drawn 
that Great Britain and France did not consider the 
participation of volunteers illegal intervention. 
Much was made in the note of the stream of Russia 
volunteers to loyalist forces in Spain, and the ques- 
tion was raised whether a ban at this time would 
not favor the loyalist forces. The Reich agreed to 
support genuine non-intervention aims, however, if 
other nations concerned did likewise. The Italian 
note, couched in different terms, was much along 
the same lines. Specific reference was made to the 
flow of volunteers across the Franco-Spanish fron- 
tier. Whether the questions and reservations of the 
German and Italian notes will advance the problem 
remains to be seen, but meanwhile it is not to be for- 
gotten that the initial blinking at the facts by Brit- 
ish and French authorities contributed greatly to 
the present difficulties. 

In the United States, meanwhile, a great pother 
has been made regarding a few relatively small ship- 
ments of war materials and second-hand airplanes to 
Spain. The impression has been gained by some 
observers that the officially fostered indignation 
against such shipments was largely for the purpose 
of augmenting the existing neutrality legislation by 
a ban on exports of war materials to a nation en- 
gaged in a civil war. Congress passed such legisla- 
tion almost immediately upon assembling, thus in- 
creasing the executive prerogatives immensely. 
There is, of course, no danger whatever of the United 
States becoming involved in the Spanish struggle, 
and it is difficult to weigh properly the humani- 
tarian feelings that suggest an embargo on arms 
shipments in all cases against those hard-won prin- 
ciples of free neutral trade which now are being 
abandoned. Meanwhile, the loyalist government in 
Spain continues its attempts to enlist international 
sympathy with its cause. A protest was lodged with 
the League of Nations at Geneva, Wednesday, 
against the German seizure of Spanish ships and the 
Italian shipments of volunteers to the rebels. 

Fighting between the loyalists and rebels in and 
near Madrid remains indecisive. The rebels con- 
tinued their extensive airplane bombings of the 
capital, and apprehensions regarding such measures 
increased last Monday, when bombs were dropped in 
the section where foreign embassies are located. 
Hundreds of civilian fatalities were caused by the 
rebel airplanes. The rebels were reported early this 
week to be planning a new military “push” early 
this year, in the attempt to take Madrid, and they 
were said to be counting for this purpose rather 
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heavily upon the German and Italian battalions. 
Early this week the loyalists still were on the offen- 
sive, however, and several important strategic 
points held by the rebels were reported in danger of 
falling. By Thursday the situation appeared to be 
turning again, with the rebel forces of General 
Francisco Franco engaged in a new drive from the 
northwest upon the capital. The loyalists claimed 
that German Fascists were the shock troops in this 
drive. Insurgent artillery began once again to 
pound the central portions of Madrid, and the use 
of airplanes was intensified on both sides. 


Chinese Affairs 


HERE is increasing evidence that the recent in- 
cident in China involving the kidnapping of 
Generalissimo Chiang Kai-shek and his subsequent 
release will have an important bearing internation- 
ally, in the Far East. Marshal Chang Hsueh-liang, 
who made the Nationalist leader his prisoner for 10 
days, and then surrendered, received a pardon after 
a 10-year sentence of imprisonment was imposed. 
Easily discernible in these tactics are the “face- 
saving” measures usual in the Far East. Shanghai 
dispatch now suggest that some far-reaching changes 
in Chinese policy may result from the affair. De- 
spite an official denial that any promises were made 
by General Chiang in order to gain his freedom, it 
is suggested that certain “requirements” were stipu- 
lated by Communist leaders and agreed to by the Na- 
tionalist regime. Punitive hostilities against the 
Chinese Communist armies quite possibly will cease, 
Shanghai diplomatic circles believe, and it may also 
be that the Nanking Nationalist Government will be 
reorganized and pro-Communist officials admitted. 
These changes may be effected in February, it is 
hinted, and as they would be sure to render relations 
with Japan more difficult than ever, they would 
Such intimations from 
Shanghai are bolstered by reports of Wednesday, to 
the effect that no punishment is to be meted out to 
several generals who were concerned in the deten- 
tion of General Chiang Kai-shek at Sianfu. Whether 
the reported settlement will hold also is a question, 
however, for Nationalist armies were rumored on 
Thursday to be on the move against participants in 
the Sian rebellion. 


Foreign Stock Markets 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against »2%@ 
11-16% on Friday of last week, and 9-16% for three 
months bills, as against 54@11-16% on Friday of 
last week. Money on call in London on Friday 
was 144%. At Paris the open market rate remains at 
214%, and in Switzerland at 114%. 


Bank of England Statement 


HE statement for the week ended Jan. 6 shows a 

further small loss of £88,000 in gold holdings, 
which leaves the total at £314,124,237 in comparison 
with only £200,818,172 a year ago. As the gold loss 
was by far offset by a contraction of £4,704,000 in 
circulation, reserves rose £4,616,000. Public depos- 
its rose £1,391,000, while other deposits fell off 
£41,140,621. Of the latter amount, £40,350,074 was 
from bankers’ accounts and £790,547 from other 
accounts. The proportion of reserve to liabilities 
rose to 31.70% from 23.10%, the low point of 1936, 
reached the preceding week; a year ago the propor- 
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tion was 35.44%. Loans on government securities 
decreased £41,186,000 and loans on other securities 
£3,106,161. Of the decrease in other securities, 
£3,054,316 was from discounts and advances and 
£51,845 from securities. No change was made in the 
2% discount rate. Below we show the different 
items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 6, Jan. 8, Jan. 9, Jan. 10, Jan. 11, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. .......-. 462,702,000/405 ,557 ,941/385 ,606 ,525|373,195 976/358 683,150 
Public deposits --..-- 13,526,000} 11,259,357 11,905,542 19,269,513] 12,788,078 
Other deposits. - - - - - 148 630,726) 144 ,624,926/ 145 004,068] 154,514,678) 146 ,664,227 

Bankers’ accounts -_|110,230,114/107,832,881/108,522,167/|117,482,670/112,920,507 

Other accounts...| 38,400,612) 36,792,045 36,571,901 37,032,008} 33,743,720 
Govt. securities... .- 93,295,000) 84,389,001) 88,096,413] 91,177,057|109,967 ,390 
Other securities... - - 35,517,960) 34,317,285] 19,796,033] 22,173,504) 30,695,371 

Disct. & advances.| 14,412,881) 21,259,826] 9,041,211] 8,307,784] 12,902,917 

Securities. .....-- 21,105, ‘079 13,057 459} 10,754 "322 13,865 ,720| 17,792,454 
Reserve notes & coin} 51, "422 ,000;) 55,260,231) 67,190,990] 78,500,286] 36,860,955 
Coin and bullion. ._- 314,124,237 200 ,818,172/192, ‘797, 515/ 191,696,262 120, 544,105 
Proportion of reserve 

to liabilities... .- 31.70% 35.44% 42.79% 45.17% 23.11% 
OEE FOGG... <cccces 2% 2% 2% 2% 2% 











Bank of France Statement 


HE Bank’s report of condition as of Jan. 1 

shows a further large expansion of 2,035,000,000 
francs in note circulation, which raised the total on 
that date to 89,341,731,470 francs. In the same 
period temporary advances to the State rose 1,900,- 
000,000 francs to 17,698,092,309 francs, the highest 
figure reached since such advances were authorized 
in June last. Other items which have increased since 
Dec. 25 were credit balances abroad, up 9,000,000 
francs; French commercial bills discounted, 863 ,000,- 
000 frances; advances against securities, 62,000,000 
frances, and creditor current accounts, 1,230,000,000 
francs. Bills brought abroad decreased 7,000,000 
francs, while gold holdings again showed no change. 
The reserve ratio at Jan. 1 was 57,44% compared 
with 59.28% the week previous and 71.08% a year 
ago. Below we show a comparison of the different 
items for several years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Jor Week Jan. 1, 1937 | Jan. 3, 1936 | Jan, 4, 1935 





Francs Francs Francs Francs 
No change/60,358 ,742, 140/66 ,264 ,076 ,024/|82 017,703,504 


Gold holdings---..-_- 
+9,000,000 15,961,522 10,397 ,690 10,318,294 


Credit bals. abr’d- - 
a French commercial 


bills discounted.-| +863,000,000| 8,453,068,211| 9,417,273,739| 3,372,748,120 
b Bills bought abr’d —7,000,000| 1,444,724,402| 1,318,811,522| 952,960,280 
Adv. against securs - +62,000,000| 3,583,714,824| 3,476,701,829| 3,297,339,978 


Note circulation ___-|-+2,035,000,000 89,341,731,470|82,313,187,635|83, 587 ,898 ,675 
Credit current accts] + 1,230,000,000|15,744,876,983|10,914,679,668| 18,021 440, 162 


c Temp. advs. with- 
out int. to State__|+1,900,000,000| 17 ,698 ,092 ,309 
—1.84% 57.44% 


80.72% 
c Rep- 


rn a Fe 
71.08% 


hand to sight liab - 


a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts of Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000 ,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold Bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—‘*Treasury bills discounted’’ appeared in blank in the statement of Sept. 25, 
asfall of these bills had matured and have since been transferred to the account 
*‘Temporary advances without interest to the State.”’ 

















Bank of Germany Statement 


HE Reichsbank statement for the final quarter of 
December shows a slight gain of 68,000 marks in 
bullion holdings, raising the total to 66,452,000 marks 
in comparison with 82,474,000 marks a year ago. 
The Bank’s reserve ratio, which at the end of 1935 
was no more than 2.04%, declined regularly through- 
out the year 1936 and succeeded in reaching a new 
low of 1.4% on Dec. 31; on Dec. 23 it was 1.6%. 
Notes in circulation expanded 346,000,000 marks to 
a total outstanding of 4,980,855,000, the highest 
point of the year. Among the other items in the 
Bank’s return, bills of exchange and checks increased 
732,368,000 marks, other daily maturing obligations 
272,369,000 marks, reserve in foreign currency 
195,000 marks, advances 19,090,000 marks and in- 
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vestments 684,000 marks. We tabulate below the 
various items in the statement with the changes 
since the previous statement and comparison for pre- 


ceding years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 31, 1936|Dec. 31, 1935) Dec. 31, 1934 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion... -- + 68,000 66 ,452 ,000 82,474,000 79,101,000 
Of which depos. abroad| ........-. a28,191,000; 20,228,000| 21,204,000 
Reserve in foreign curr. + 195,000 5,671,000 5,224,000 4,607 ,000 
Bills of exch. & checks..| -+732,368,000/5,509,842,000/4,551 "655 ,000/4 ,065 ,506 ,000 
Silver and othercoim...j .......... a160,678,000} 152 ‘233,000 162,164,000 
Notes on other Ger .bks- * * 5,250,000 6,112,000 
BETREIRs a o 6 bececcce + 19,090,000 74,378,000; 84,157,000} 145,689,000 
Investments -........-- +684,000} 523,892,000} 663,731,000) 763,451,000 
GES? GEES. ccccccocs!] sé0dbenende a702,217,000} 695,416,000} 658,619,000 
TAabiltttes— 
Notes in circulation...| -+346,000,000/4,980,855,000/4 ,285, 167 ,000/3,900,572,000 
Other daily matur.oblig.| +272,369,000/1,012,439,000/1,031,792,000| 983,572,000 
CEP EEncecssccl jjé§ cocescoecee a300,712,000} 301,997,000} 378,271,000 
Propor’n of gold & for’n 
1.4% 2.04% 2.14% 


curr. to note circul’n 


* Validity of notes on other banks expired March 31, 1936. 
1936; latest available. 





a Figures of Dec. 15, 


Discount Rates of Foreign Central Banks 


HE National Bank of Greece reduced its dis- 
count rate on Jan. 4 from 7% to 6%. The 
7% rate had been in effect since Oct. 13, 1933, at 
which time it was lowered from 744%. Present 
rates at the leading centers are shown in the table. 
which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in Pre- Rate in Pre- 
Country Effect Date tous Country Effect Date otous 
Jan.8;\ Established | Rate Jan.8| Established | Rate 
Argentina..| 3% |Mar. 11936} -.. ||/Holland...| 2 Dec. 21936] 2% 
Austria....| 3% |July 101935; 4 ‘Hungary ..| 4 Aug. 28 1935} 4% 
Batavia ...| 4 July 11935) 4% j/India...... 3 Nov. 29 1935] 3% 
Belgium...| 2 May 151935) 2% ijIreland....| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 _— 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) —. Japan..... 3.29 |Apr. 61936] 3.65 
a 4 Jan. 241935) 4% |iJava...... 4% ijJune 21935) 3% 
Colombia..| 4 July 18 1933] 5 Jugosilavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia ...| 3 Jan. 11936] 3% |iMorocco...| 6% |May 28 1935 $i 
Danzig....j| 5 Oct. 211935] 6 Norway ...| 4 Dec. 51936) 3 
Denmark..| 4 Oct. 19 1936] 3% |/Poland....| 5 Oct. 251933) 6 
England...j| 2 June 30 1932; 2% |/Port — Dec. 13 1934) 5% 
Estonia ...}| 5 Sept. 25 1934; 5% |iRumania..| 4% |Dec. 71934) 6 
Finland ...| 4 Dec. 41934) 4% jjSouthAfrica; 3% |May 151933) 4 
France ....| 2 Oct. 15 1936] 2% [/Spain ....- 5 July 101935} 5% 
Germany ..| 4 Sept. 30 1932} 5 Sweden....| 2% |Dec. 11933} 3 
Greece ....! 6 Jan. 41937! 7 Switzerland! 1% INov.25 1936 2 





New York Money Market 


ONDITIONS in the New York money market 
were unchanged this week, and rates also 
showed no variation other than a slight hardening 
of returns on Treasury bills and other short-term 
obligations of the United States Treasury. The 
hints that reserve requirements will be raised again 
are having a money market effect only in that man- 
ner, for the time being. The Tresury sold last Mon- 
day the usual two issues of discount bills. Awards 
on the 50,000,000 of 71-day bills were at an average 
of 0.199%, while those on the issue of $50,000,000 
bills due in 273 days were at 0.316% average, both 
computed on an annual bank discount basis. Early 
maturities of Treasury notes showed larger yields in 
the market. Bankers’ bill rates were continued un- 
changed, and rates on commercial paper also were 
merely carried over fom last week. Call loans on 
the New York Stock Exchange held to 1% for all 
transactions, and time loans remained available at 
114% for all maturities to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. The demand for prime 


commercial paper held fairly strong until Thursday 
when the market quieted down to some extent. 
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Paper has been in good supply. Rates are 34% for 
choice names running from four to six monthr and 
1% for names less known. 


_ Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown no change this week. Few bills have 
come out and the demand has fallen off to some ex- 
tent. Rates show no change. Officials quotations 
as issued by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid 
and 3-16% asked; four four months, 5-16% bid and 
4% asked; for five and six months, 34% bid and 
5-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 1 
to 90 days, 3% for 91- to 120-day bills and 1% for 
121 to 180-day bills. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at $3,- 
089,000. Open market rates for acceptances are 
nominal in so far as dealers are concerned, as they 
continue to fix their own rates. The nominal rates 
for open market acceptances are as follows: 


—180 Days— -——150 Daye -——120 Day:—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bilis........... % Sig % 516 516 y% 
—90 Daye— ——60 Dayte— ——30 Days— 
Prime eligible bills. .......... K 316 \% 316 4 76 
FOR DELIVERY WITHIN THIRTY DAYS 
See eee RaeGe..).. cccacocdboodssocmbadendbéosnausocbSncesouce %% bi 
BD aE GD. cocnacccenccnccsbsdbnsbsnoooandeseueeus %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

_Jan. 8 Established Rate 
EE ee 2 Feb. 8 1934 2% 
L - Saearer essere 1% Feb. 2 1934 
TIT 2 Jan. 17 1935 2% 
Sl . 6 iecdamehaddinnae 1% May 11 1935 
ARTI 2 May 91935 2% 
fe RR CASE RE TF ee 2 Jan. 14 1935 2 
ETT AGE AE TRE 2 Jan. 19 1935 2 
9 CS AO SE aero 2 Jan. 31935 2 
Minneapolis... ...........-.-. 2 May 14 1935 2 
I 2 May 10 1935 2% 
Sl ll RTE TEA. 2 May 8 1935 33 
San Francisco.............. 2 Feb. 16 1934 2 





Course of Sterling Exchange 


TERLING exchange, like all financial markets, 
experiences a period of dullness in early January. 
Currently the pound is inclined to firmness in terms 
of the dollar, due largely to a certain subsidence of 
European interest in American securities caused by 
fears induced by strikes on this side and by uncer- 
tainty as to what course Congress and the Adminis- 
tration may take with respect to financial and 
monetary measures. The range for sterling this week 
has been between $4.897% and $4.91) for bankers’ 
sight bills, compared with a range of between $4.9014 
and $4.917% last week. The range for cable transfers 
has been between $4.907% and $4.91%, compared 
with a range of between $4.90 9-16 and $4.91 15-16 
a week ago. 

The underlying position of the leading foreign 
exchanges is essentially unchanged from recent weeks. 
While bankers attribute the present dullness chiefly 
to a lack of interest on the part of foreign investors 
in American securities, the condition is regarded as 
merely temporary and a reflection of the usual dull- 
ness which prevails in early January. In another 
week or two sterling should seasonally become firm 
in terms of the dollar. 
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A renewal of interest in American securities on the 
part of foreign investors may be expected at an early 
date and it is hardly likely that strike disturbances 
here or legislative measures in Washington will im- 
pede this renewal of interest. If foreign investments 
in American securities should become retarded, the 
condition will be due to the large volume of such 
funds already invested here. There must be prac- 
tical limits to the amount of foreign money which 
can be domiciled here for either long or short term 
investment, and it is only reasonable to believe that 
the limit has been approached. 

Foreign money seeking shelter and profit in London 
is likewise presumably approaching its limit. Under 
the present disturbed political and social conditions 
on the Continent there are few havens besides London 
and New York which hold out any attractions for 
uneasy capital. For some weeks there has been a 
heavy repatriation of Dutch funds to Amsterdam and 
it has been noted that foreign investments in the 
South American countries, especially in Argentina 
and Brazil, have increased. However, the major 
portion of nervous money anywhere has no real 
outlet except through either London or New York. 

Within a few days recommendations for continuing 
the United States stabilization fund and the Presi- 
dent’s power to devalue the dollar will be laid before 
Congress. The drafting of these two powers into 
permanent additions to the country’s monetary sys- 
tem will apparently not be undertaken at this time. 
Congress must act on the monetary bill before Jan. 21 
if the two authorizations are not to expire. These 
measures can hardly have any effect on foreign ex- 
change rates as they have been anticipated for 
months. 

It can not be denied that foreign exchange rates 
have been much steadier since the conclusion of the 
tripartite money agreement of Sept. 25 and the gold 
exchange agreements of Oct. 13. This steadiness has 
resulted, of course, from the cooperation of the im- 
mense stabilization funds. Nevertheless it should 
be noted that fluctuations in the rates under the 
‘new style gold standard”’ are greater than they were 
under the automatic gold standard familiar before 
1914. Doubtless the present arrangement will last 
for some time, but bankers are far from convinced 
that these ‘‘gentlemen’s agreements” are permanent. 
They realize that it was officially stated when the 
agreements were adopted that each country is at liberty 
to withdraw on 24 hours’ notice if its domestic condi- 
tions are not improved by the exchange agreements. 

The powerful exchange equalization funds have 
undoubtedly eliminated speculative drives against 
any currency, but, however strong or active the equal- 
ization controls may be, they are powerless to over- 
come the depressing factors affecting the financial 
situation of any country arising from internal condi- 
tions of unrest such as now prevail in some con- 
tinental countries. The American exchange equali- 
zation fund amounts to $2,000,000,000, that of Great 
Britain to £360,000,000, that of France to 10,000,- 
000,000 francs, that of Holland to 300,000,000 
guilders, and that of Switzerland to 100,000.000 
Swiss francs. 

While it is true that gold movements are now 
confined to the equalization funds of the countries 
associated in the tripartite agreement, private move- 
ments of gold to this side from hoarded funds in 
London or from private purchases of gold in the 
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London open market are not affected. Such funds 
are attracted here by the fixed American gold price of 
$35 an ounce. Undoubtedly the greater part of 
the dollars realized by these gold sales find their way 
into the American money market either for short or 
long term investment. Since early last year the 
total of privately owned British gold which has been 
shipped to New York has reached approximately 
$170,000,000. 

The reserve position of the Bank of England shows 
improvement and should further improve during the 
next few weeks, as a seasonal matter, due to two 
factors—the return of circulation from the holiday 
expenditures and a reduction in bankers’ deposits 
with the Bank of England. The Bank’s statement 
for Dec. 30 showed reserves down to 23.1%, the 
lowest since January, 1933. The reduction in the 
reserves was due to the customary year-end increase 
in bankers’ deposits with the Bank of England 


(annual window-dressing) . 
British authorities are confident that domestic busi- 


ness will continue to advance throughout the year 
and responsible business interests in London are 
urging a wider interest in foreign loans to improve 
Great Britain’s export trade. New capital issues in 
Great Britain in 1936 amounted to £217 ,200,000, the 
highest since 1930. Of this total all but £26,400,000 
consisted of domestic issues, by far the largest pro- 
portion being for home industry. Money rates in 
Lombard Street are easing off. Two-months’ bills 
are 9-16%, three-months’ bills are 19-32%, four- 
months’ bills are 19-32%, and six-months’ bills are 
11-16%. All the gold on offer in the London open 
market this week was taken for unknown destination. 
Much of it is believed to have been shipped to New 
York. On Monday there was available £348,000, on 
Tuesday £301,000, on Wednesday £365,000, on 
Thursday £150,000, and on Friday £478,000. 

At the Port of New York the gold movement for 
the week ended Jan. 6, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 31-JAN. 6, INCLUSIVE 


Imports Ezports 
$12,148,000 from England 
3,482,000 from India 
79,000 from Russia None 








$15,709,000 total 
Net Change in Gold Earmarked for Foreign Account 
No change 


Note—We have been notified that approximately $579,000 of gold was 
received at San Francisco from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday $11,651,100 of gold was 
received, of which $11,169,200 came from England, 
$375,200 from India, and $106,700 from Belgium. 
There were no exports of the metal, but gold held 
earmarked for foreign account decreased $297,100. 
On Friday $13,464,900 of gold was received of which 
$11,782,800 came from England and $1,682,100 
came from India. There were no exports of the 
metal or change in gold held earmarked for foreign 


account. 
Canadian exchange during the week ranged be- 
tween a discount of 1-16% and a premium of 1-16%. 
The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 9...<<<<c0<- 105.13 ; Wednesday, Jan. 6.....___- 105.13 
Monday, Jan. 4.....__.._. 105.15 | Zeeeeee,.” CAB: Vacwcicccd 105.14 
Tuesday, Jan. 5..._..-.... 105.14 ' Friday, RG Saran 105.15 


LONDON OPEN MARKET GOLD PRICE 
I Ge Wednesday, Jan. 6..._14l1s. 54d. 
Monday, Jan. 4... ..- 141s. 8d. Thursday, Jan. 7... .14ls. 7d. 
Tuesday, Jan. §.....- 141s. 544d. | Friday, Jan. 8....14ls. 7d. 
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PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Jan. 2........... $35.00 | Wednesday, Jan. 6.......-- $35.00 
Monday, Jan. 4........... 35.90 | Thursday, Jan. 7......--.. 35.00 
Tuesday, Jan. 5........... 35.00 | Friday, ly Gebeseccce 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, practically unchanged from 
pre-New Year’s close, in a very nominal market. 
Bankers’ sight was $4.8974@$4.91 1-16; cable trans- 
fers $4.907%@$4.9114. On Monday exchange on 
London was quiet, showing a slightly firmer under- 
tone. The range was $4.9074@$4.91 1% for bankers’ 
sight and $4.90 15-16@$4.9114 for cable transfers. 
On Tuesday sterling was firm against the dollar. 
The range was $4.9134@$4.91 11-16 for bankers’ 
sight and 4.9134@$4.91% for cable transfers. On 
Wednesday the pound was steady. Bankers’ sight 
was $4.91 @ $4.9114; cable transfers, $4.91, @ 
$4.91 9-16. On Thursday the undertone of sterling 
was firm. The range was $4.91@$4.9114 for bank- 
ers’ sight and $4.91 5-16 for cable transfers. On 
Friday sterling was steady in a limited market. 
The range was $4.91144@$4.9114 for bankers’ sight 
and $4.91 3-16@$4.91 5-16 for cable transfers. Clos- 
ing quotations on Friday were $4.91144 for demand 
and $4.91 5-16 for cable transfers. Commercial 
sight bills finished at $4.91 3-16, 60-day bills at 
$4.90 7-16, 90-day bills at $4.90 3-16, documents for 
payment (60 days) at $4.90 7-16 and seven-day grain 
bills at $4.90 11-16. Cotton and grain for payment 
closed at $4.91 3-16. 


Continental and Other Foreign Exchange 


HE French france and monetary situation can 
hardly be said to show improvement. While 
francs are ruling relatively firm, with slight fluctua- 
tions in terms of the dollar, this fact is due entirely 
to the operations of the exchange equalization fund. 
Without doubt the French equalization fund has 
received some gold and currency from French 
hoarders, but the sums received are altogether inade- 
quate to meet the requirements of the French Treas- 
ury. Confidence is still withheld in France. During 
the past few weeks French business has been at a high 
level of activity, due however solely to holiday 
expenditures. 

The belief is widespread that the franc may be 
further devalued. The lack of confidence was illus- 
trated a few days ago when the Government took 
further measures to encourage the return of French 
capital and subscription to the new bonds. The 
Ministry of Finance prolonged the closing date for 
subscription two weeks. The limit is now set at 
Jan. 31 and subscriptions may be made anonymously 
in foreign currencies as well asin gold. It would not 
surprise market observers if at the end of the ex- 
tended subscription period the Finance Ministry should 
find a further prolongation necessary. | 

Another dispatch from Paris early this week also 
reflects the difficulty of the French Government in 
securing funds. The interest rate on national de- 
fense bonds has been increased from 3% to 4%, 
apparently in order to offset the tendency not to 
renew holdings of maturing bonds. It is estimated 
that 26,000,000 francs of such bonds are outstanding, 
all running for two years. The rate, which was 5% 
in May, had been reduced gradually to 3% in October. 

The French budget for 1937, which was adopted 
at the end of December, shows that the ordinary 
budget is short by about 5,000,000,000 francs which 
will be covered by borrowing, and that the extraor- 
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dinary budget amounts to almost 25,000,000,000 
francs, also to be met by borrowing. With State 
railway and post office deficits included, the total 
excess of expenses over receipts is about 40,000 ,000,- 
000 francs. 

The German mark situation grows increasingly 
unsatisfactory. The Reichsbank finds it virtually 
impossible to secure the requisite volume of foreign 
currency. On December 31 the Reichsbank’s total 
gold reserves stood at 66,500,000 marks, while its 
foreign currency reserves totaled only 5,700,000 
marks and its reserve ratio was only 1.45%. Further 
weakness has developed in the German registered 
marks. Last week they dropped to a low of 18.40, 
and on Monday of this week the rate continued to 
decline, reaching 18.27 on Tuesday in London. Good 
demand was attracted at this rate and the registered 
mark closed that day in New York at 18.65 cents, 
off 15 points. 

The Italian exchange position has improved sharply 
since devaluation of the lira on Oct. 5. With the 
rate back to the old dollar parity a steadily increasing 
demand for Italian exchange has developed, with the 
result that the supplies of foreign exchange available 
to the Italian exchange authorities are increasing 
rapidly. Because of this improvement the Italian 
Government as of Dec. 1 removed all restrictions 
on new capital movements. Italy still refrains from 
publishing financial and economic statistics. 

Belgian exchange is on the whole steady. On 
Wednesday the first gold shipment under the new 
system whereby direct shipments between central 
banks of issue supplant private gold arbitrage opera- 
tions to maintain stability in exchange arrived in 
New York from Antwerp. It consisted of 61 cases of 
gold bars estimated at $3,500,000 in value, and is 
believed to have been shipped directly by the Na- 
tional Bank of Belgium. The metal is believed to 
have been sent here by Belgium in order to create a 
gold fund. 

On Jan. 4 the Greek Bank rate was reduced 1% 
to 6%. , 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
CE i intitnimamiie 3.92 6.63 4.66% to 4.67% 
Belgium (belga)...........-. 13.90 16.95 16.85 to 16.90 
Be Ge acevddedscucdsuehs 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)........-. 19.30 32.67 22.97 3% to 22.99 
Holland (guilder)..........-. 40.20 68.06 54.74 to 54.78 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 105.15, against 105.15 on Thursday of last week. 
In New York sight bills on the French center finished 
at 4.91 3-16, against 4.6644 on Thursday of last 
week; cable transfers at 4.91 5-16, against 4.67. 
Antwerp belgas closed at 16.8714 for bankers’ sight 
bills and at 16.8814 for cable transfers, against 16.85 
and 16.85. Final quotations for Berlin marks were 
40.24 for bankers’ sight bills and 40.24 for cable 
transfers, in comparison with 40.24 and 40.24. 
Italian lire closed at 5.261% for bankers’ sight bills 
and at 5.26% for cable transfers, against 5.2614 and 
5.261. Austrian schillings closed at 18.70, against 
18.70; exchange on Czechoslovakia at 3.501%, against 
3.5034; on Bucharest at 0.74, against 0.74; on Poland 
at 18.95, against 18.95, and om Finland at 2.17, 
against 2.17. Greek exchange closed at 0.90, against 
0.9014. 
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XCHANGE on the countries neutral during the 
war is steady and inclined to firmness, due 
largely to the close cooperation of the magkets of the 
neutral countries with the British pound. Holland 
guilders are exceptionally firm. Holland continues 
to experience a steady flow of repatriated funds from 
foreign markets to Amsterdam. There is also a 
heavy movement of funds to Switzerland. The 
Swiss National Bank statement on Dec. 31 showed 
an increase in gold holdings for the week of 26,000,000 
Swiss francs. Total gold holdings of the bank now 
stand at 2,709,000,000 Swiss francs, which is 1,388,- 
800,000 francs greater than a year ago. The bank’s 
ratio of gold to total sight liabilities is at the high 
figure of 95.19%. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.75, against 54.75 on Thursday of last week; 
cable transfers at 54.76, against 54.76, and com- 
mercial sight bills at 54.66, against 54.65. Swiss 
francs closed at 22.9734 for checks and at 22.98 
for cable transfers, against 22.98 and 22.98. Copen- 
hagen checks finished at 21.93, and cable transfers 
at 21.94, against 21.91 and 21.92. Checks on 
Sweden closed at 25.33 and cable transfers at 25.34, 
against 25.31 and 25.32; while checks on Norway 
finished at 24.68 and cable transfers at 24.69, 
against 24.67 and 24.68. Spanish pesetas are not 
quoted in New York. 

iiddiaagianits 

HE South American foreign exchange situation 

shows steady improvement. A review by the 
Pan American Union published a few days ago 
pointed out that continuous improvement in eco- 
nomic conditions throughout the greater part of 
Latin America occurred in 1936. The South Ameri- 
can countries showing the greatest economic advance 
are Argentina, Brazil, Chile and Peru. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.75 for bankers’ sight bills, against 
32.75 on Thursday of last week; cable transfers at 
32.75, against 32.75. The unofficial or free market 
close was 30.20@30.40, against 30.50@30.60. Brazi- 
lian milreis, official rates, are 8.75, against 8.75. 
The unofficial or free market in milreis is 5.95@ 
6.10, against 5.95@6.05. Chilean exchange is nomi- 
nally quoted at 5.19, against 5.19. Peru is nominal 
at 2514, against 2534. 

——o—— 

XCHANGE on the Far Eastern countries pre- 
sents no new features of importance from those 
of recent weeks. These currencies are generally 
firm, in sympathy with sterling, to which they are 
allied either legally or through exchange control 
operations. It would seem that there is a general 
belief in Japan that the yen may be further devalued, 
but official sources offer no comment as to the likeli- 

hood of such action. 

On Friday the Japanese Finance Ministry promul- 
gated a new series of regulations to control dealings 
in foreign exchange and prevent speculation in con- 
nection with imports, which are expected to increase 
during the present year. The ordinance, which will 
be effective until July 31, applies chiefly to dealings 
exceeding 300,000 yen (about $10,000). Though the 
action is believed to amount to virtual control of 
foreign trade, bankers and business men in Tokyo 
do not expect that the depreciation in the currency 
will be arrested by the Governments’ effort to 
stabilize the yen. 
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Closing quotations for yen checks yesterday were 
28.55, against 28.26 on Thursday of last week. 
Hongkong ,closed at 30.66@3034, against 30.70@ 
30.75; Shanghai at 29 13-16@30, against 29 13-16@ 
30; Manila at 5014, against 5014; Singapore at 5734, 
against 5734; Bombay at 37.17, against 37.15, and 
Calcutta at 37.17, against 37.15. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 314,124,237] 200,818,172] 192,797,515) 191,696,262; 120,544,105 
France - . 482,869,937| 530,112,608) 656,141,628| 617,924,337] 662,079,332 
Germanyb 1,913,050 3,116,200 2,895,900 17,010,900} 38,239,850 
Spain ....- c87,323,000| 90,204,000} 90,697,000} 90,453,000} 90,339,000 
a bien a42,575, 42,575,000} 62,400,000} 76,633,000} 63,053,000 
Netherlands| 59,963,000) 53,098,000) 70,170,000} 76,828,000; 86,054,000 
Nat. Belg’m| 106,734,000} 98,777,000} 71,565,000} 78,101,000) 74,171,000 
Switzerland; 83,297,000} 46,825,000) 69,392,000; 67 sae ahel 88 ,962 ,000 
Sweden. ._ 25,466, 22,376,000 15,841,000 14,431,000 11,443,000 

k 6,552,000 6,555,000 7,396,000 7,397 ,000 7,399,000 
Norway 6,603,000 6,602 ,000 6,582,000 6, ‘573, 000 8,015,000 
Total week .|1,217,420,224/ 1,101,058 ,980/ 1,245 878,043) 1,244,565 ,499/1,250,299,287 
Prev. week.!1,212,476,972\1,100,435 ,134'1,248 490,536'1 242 ,906,193'1,252,384.379 








a r held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £1,409,550. c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere bet ween 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound.) It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 








Democracy and the New Deal 


Those who had hoped that President Roosevelt 
would follow a more conservative course in his second 
Administration than he has in his first will not find 
much to encourage them in his annual message to 
Congress. The message contains, to be sure, only a 
few specific recommendations of legislation. An ex- 
tension of life for a number of statutes which are 
about to expire by limitation, changes in the Neutral- 
ity Act to bring within its operation the civil war !n 
Spain, and an appropriation to meet deficiencies are 
the only subjects for which immediate consideration 
by Congress is asked, and an early communication 
looking to a comprehensive overhauling of the Execu- 
tive branch of the government is promised, but other 
recommendations are to be postponed until after the 
inauguration. So much of the remainder of the mes- 
sage, however, as discusses matters of domestic policy 
is permeated with the familiar ideas of national 
planning under Federal supervision and with Federal 
support, while the criticisms and demands which are 
directed at the Federal judiciary are nothing short 
of revolutionary. 

The planning idea appears early. After reviewing 
the general aims of the recovery program and recalling 
some of the long series of enactments intended to 
make the program effective, Mr. Roosevelt reminds 
Congress that “‘it is not enough that the wheels turn”’ 
but that “they must carry us in the direction of a 
greater satisfaction in life for the average man.” 
Certain “far-reaching problems” are then instanced 
for which democracy. ‘‘must find solutions” if the 
‘deeper purpose of democratic government”’ is to be 
attained. One of these is the menace of improper 
housing, not only in the slum areas of large cities but 
in many smaller cities and ‘‘on tens of thousands of 
farms, in varying degrees, in every part of the coun- 
try.”’ There is no direct reference to Federal ‘re- 
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sponsibility in the face of this menace, but the fact 
that the subject stands first in the list of Mr. Roosevelt’s 
illustrative examples seems clearly to imply that some 
kind of a Federal housing program is to continue. 
A second example is “the prevalence of an un-Ameri- 
can type of tenant farming.” Mr. Roosevelt does 
not suggest “that every farm family has the capacity 
to earn a satisfactory living on its own farm,” but he 
nevertheless thinks that “the Nation would be wise” 
to offer such farmers a chance to become self-support- 
ing upon land which they own. Whether this fore- 
shadows a continuance or extension of the Resettle- 
ment Administration or some other form of Federal 
aid will doubtless be made known later. A third 
example is the ‘intelligent development of our social 
security system, the broadening of the services it 
renders and practical improvement in its operation.” 
A reference to the experience of other nations carries 
a clear intimation that amendments of the existing 
statute are to be expected. 

“The most far-reaching and the most inclusive 
problem of all,’’ however, “is that of unemployment 
and the lack of economic balance of which unemploy- 
ment is at once the result and the symptom.” De- 
ferring to a later time the immediate question of 
relief, Mr. Roosevelt declares that “the broader task 
of preventing unemployment is a matter of long-range 
evolutionary policy. Fluctuations in employment 
are tied to all other wasteful fluctuations in our 
mechanism of production and distribution.”’ One of 
the ‘‘wastes’’ upon which the President particularly 
comments is speculation in securities or commodities, 
which he sees entailing “in the long run 
more losses than gains in the underlying wealth of 
the community.’’ Moreover, ‘‘as is now well known 
to all of us, the same net loss to society comes from 
reckless overproduction and monopolistic underpro- 
duction of natural and manufactured commodities. 
Overproduction, underproduction and speculation are 
three evil sisters who distill the troubles of unsound 
inflation and disastrous deflation. It is to the interest 
of the Nation to have government help private enter- 
prise to gain sound general price levels and to protect 
those levels from wide perilous fluctuations.” 

How these results are to be obtained, in part at 
least, is at once intimated. ‘Sober second thought,” 
Mr. Roosevelt concludes, ‘‘confirms most of us in 
the belief that the broad objectives of the National 
Recovery Act were sound.” The trouble with the 
Act was that “it tried to do too much,” but while 
the statute has been ‘‘outlawed” the problems “are 
still with us.” If this means anything, it would 
seem Clearly to mean that a new statute, shorn of 
features which made the former Act unworkable but 
with the same Federal control of industrial and busi- 
ness methods and labor relations as its aim, may in 
due course be looked for. The conclusion is strength- 
ened by the passage in the message which immediately 
follows. “That decent conditions and adequate pay 
for labor and just return for agriculture can be secured 
through parallel and simultaneous action by 48 States 
is a proven impossibility. It is equally impossible 
to obtain curbs on monopoly, unfair trade practices 
and speculation by State action alone. 
Experience with actualities makes it clear that 
Federal laws supplementing State laws are needed 
to help solve the problems which result from modern 
invention applied in an industrialized nation which 
conducts its business with scant regard to State lines.’’ 
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Such declarations, of course, merely reassert the 
President’s belief in the necessity of Federal planning, 
and his disbelief in the ability of the States to do by 
themselves what he thinks is needed for labor, agri- 
culture, industry or trade. Whether any of the 
Federal statutes which the Administration has pro- 
moted in aid of centralized Federal planning can 
fairly be said to have been “supplementary” to 
legislation of the States, or whether the new legisla- 
tion which will doubtless be proposed will have a 
“supplementary” character, are questions regarding 
which most observers, we suspect, will be found 
skeptical. 

The broadside attack which the message makes 
upon the Federal judiciary has no parallel in Ameri- 
can history. Mr. Roosevelt sees no -‘vital need”’ of 
amending the Constitution. What is needed is ‘‘an 
increasingly enlightened view with reference to it,” 
and its use ‘‘as an instrument of progress and not as 
a device for prevention of action.”? ‘‘Means must be 
found,’ Mr. Roosevelt declares, “to adapt our 
legal forms and our judicial interpretation to the 
actual present needs of the largest progressive 
democracy in the modern world.’”’ The legislative 
branch of the Federal government, he is confident, 
will ‘‘continue to meet the demands of democracy” 
and the Executive branch “‘must move forward in 
this task,’”’ but “‘the judicial branch also is asked 
by the people to do its part in making democracy 
successful. We do not ask the courts to call non- 
existent powers into being, but we have a right to 
expect that conceded powers or those legitimately 
implied shall be made effective instruments for the 
common good. The process of our democracy must 
not be imperiled by the denial of essential powers of 
free government.”’ 

There can be but one interpretation of this extraor- 
dinary demand. Instead of an independent Federal 
judiciary, construing and applying the “‘supreme law 
of the land” in accordance with recognized principles 
of construction and in the light of the best knowledge 
and judgment that, members of the courts can exercise, 
the primary construction is to be determined by the 
Executive and an overwhelmingly partisan Congress, 
who are to arrogate to themselves a definitive under- 
standing of what ‘‘the people’ want. Powers that 
do not exist are not, of course, to be assumed, but 
it is for the Executive and Congress to say what are 
“conceded powers’? as well as those “legitimately 
implied,”’ and the courts are to take their point of 
view. The “increasingly elightened view” of the 
Constitution which will follow when the courts have 
been thus subordinated will enable the Constitution 
to be used “‘as an instrument of progress,” and the 
success of democracy will be assured. 

Aside from the statement that constitutional 
amendment does not appear to be “‘the vital need,” 
the message gives no indication of what may happen 
if the Federal judges do not bow before this un- 
precedented rebuke and attune their minds to that of 
the President. They cannot, of course, be arbitrarily 
removed from office, and impeachment is too slow 
and doubtful a process to merit consideration. The 


Supreme Court, which is obviously the main point of 
attack, could have itsconservative opinion neutral- 
ized by an enlargement of its membership, and a 
similar result could be obtained, over a longer period, 
by appointing “liberals” to fill vacancies caused by 
deaths or resignations. We shall probably hear more 
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of such coercive devices as the Congressional session 
goes on. Meantime the message has placed the 
President openly in opposition to the Federal courts, 
and particularly to the Supreme Court, as now con- 
stituted, and consequently to the theory and practice 
of an independent judiciary which the Constitution 
embodies. Taken in connection with its explicit 
denial of ability in the States to deal satisfactorily 
with various trade, industrial and agricultural 
matters because so much business is now interstate, 
the message has made the Constitution the out- 
standing issue before the country. With the Federal 
judiciary censured and the Federal system of States 


impugned, one wonders what Mr. Roosevelt means 


by the democracy for whose success he appeals. To 
the average man the policies that are being pursued 
or advocated savor much more of Federal centrali- 
zation and Executive dictatorship than of anything 
that has commonly borne the democratic name. 








What Is in Store for Spain? 

As long as the civil war in Spain goes on with no 
immediate prospect of a decisive victory for either 
side, the gravity of the situation will cause every 
major diplomatic move of Great Britain, France, 
Italy, Germany or Soviet Russia to be scrutinized 
for its possible bearing upon the Spanish conflict. 
Irrespective of anything that might have been done 
months ago, it is no longer possible for either of the 
five great Powers to dissociate itself from the events 
in Spain or to look with indifference upon the atti- 
tude of either of the others, and for the continuance 
of the war and the international difficulties which it 
has produced each must bear some measure of re- 
sponsibility. Any agreement, accordingly, that pro- 
fesses to harmonize the conflicting political inter- 
ests of two or more of those Powers, or to regulate 
the future relations between themsleves or with 
other Powers in any region that the Spanish war 
happens to touch, calls for examination, and the 
more if the formal terms of the agreement appear, 
for any reason, to be something less than the whole 
story. 

The Anglo-Italian accord which was concluded at 
Rome on Jan. 2 is an illustration in point. The 
phraseology of the document is formal and the ap- 
parent scope of its provisions general. The two Pow- 
ers are represented as “animated by a desire to con- 
tribute increasingly, in the interests of the general 
cause of peace and security, to the betterment of re- 
lations between them and all Mediterranean Pow- 
ers,” and as “resolved to respect the rights and in- 
terests of those Powers.” They accordingly “recog- 
nize that the freedom of entry to, exit from and 
transit through the Mediterranean is a vital interest 
both to the different parts of the British Empire 
and to Italy, and that these interests are in no way 
inconsistent with each other.” They further “dis- 
claim any desire to modify or, so far as they are con- 
cerned, to see modified the status quo as regards 
national sovereignty of territory in the Mediterra- 
mean,” undertake “to respect each others’ rights 
and interests in the said area,” and agree “to use 
their best endeavors to discourage any activities 1i- 
able to impair the good relations which it is the ob- 
ject” of the accord “to consolidate.” The document 
concludes with the statement that “this declaration 
is designed to further the ends of peace and is not 
directed against any other Power.” 
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There were made public, in connection with the 
text of the agreement, two notes, one from the Brit- 
ish Ambassador at Rome and the other from the 
Italian Foreign Minister, which are apparently to 
be regarded as essential parts of the accord. In the 
British note the Italian Foreign Minister was asked 
to confirm an assurance, previously given verbally, 
that the Italian Government “had not, either before 
or since the revolution in Spain, engaged in any ne- 
gotiations with General Franco whereby the status 
quo of the Western Mediterranean would be altered, 
nor would they engage in any such negotiations in 
the future.” The Italian Foreign Minister, in his 


reply, confirmed the assumption of the British Gov- . 


ernment that the assurance just quoted meant “that 
so far as Italy is concerned the integrity of present 
territories of Spain shall in all circumstances re- 
main intact and unmodified.” 

Taking the formal agreement and the diplomatic 
notes together, the accord deals with only two sub- 
jects. It recognizes an equality of interest in the 
use of Mediterranean waters by Italy and Great 
Britain, and it undertakes to respect the present 
rights and interests of the various Powers in the 
Mediterranean area. As neither Great Britain nor 
Italy has ever formally claimed exclusive or pre- 
dominant rights in the navigation of the Mediter- 
ranean, it is not at once obvious why an equality 
of rights should be formally agreed upon now. The 
explanation is to be found in events of the past year 
or so and the circumstances under which the accord 
was made, and perhaps in some consequences which 
League observers at Geneva, at least, if not others, 
expect may follow. ; 

There is no doubt that the British Government 
was seriously alarmed by the possibility of a naval 
clash with Italy in the Mediterranean while the Ethi- 
opian war was in progress, and that recognition of 
the strength of the Italian air force caused radical 
changes to be made in the disposition of British 
naval vessels in Mediterranean waters. The recog- 
nition of equality of interests which has now been 
registered represents, accordingly, a substantial vic- 
tory for Premier Mussolini. It is a matter of gen- 
eral knowledge that it was the Baldwin Government, 
and not the Italian Premier, that sought to establish 
a basis of common understanding regarding the 
Mediterranean, and that the signature of the accord 
was preceded by months of negotiation in which 
Great Britain appeared as the maker of requests. 
It was the British Government that felt itself in 
danger, and it was that Government that worked 
diligently for security. Nothing but British frank- 
ness and good sense in recognizing mistakes and fail- 
ures and going on to the next thing could have pre- 
vented the negotiations from being somewhat humili- 
ating, for it was Great Britain that led the demand 
for sanctions when Italy invaded Ethiopia, and ac- 
quiesced in continued acceptance of Ethiopia as a 
member of the League after the Emperor Haile 
Selassie had lost his throne and Ethiopia as an in- 
dependent State had ceased to exist. 

What Italy gains by the accord in other respects 
is a matter of conjecture. League circles at Geneva 
were reported on Jan. 4 as being appreciably cool 
to the agreement, and as suspecting that Italy had 
received some assurances regarding a British loan 
and British recognition of the Ethiopian conquest. 
Financial circles at London were also reported as 
believing that the Baldwin Government, in spite of 
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its opposition in general to foreign financing, was 
prepared to look with favor upon an Italian loan. If 
anything was needed to mark sanctions as an anti- 
quated weapon, the accord has supplied it, and it 
is unlikely that an Ethiopian delegate will again 
sit in the League Assembly. The way may thus have 
been prepared for the resumption by Italy of its 
participation in League proceedings. 

The bearing of the accord upon the Spanish situ- 
ation is less clear. The mutual recognition of the 
territorial status quo in the Mediterranean seems to 
mean that, as far as Great Britain and Italy are 
concerned, there is to be no division or alienation of 
Spanish territory in either Europe, Africa or the 
Mediterranean islands. There is nothing in the 
accord, on the other hand, that relates to foreign 
aid for the warring Spanish factions, and it is at 
that point that the situation has become most tense. 

It will be recalled that on Christmas Day Great 
Britain and France formally urged Germany and 
Italy to end the movement of armed forces from 
those countries to Spain. The German and Italian 
replies, which were not delivered until Thursday of 
the present week, expressed surprise that the British 
and French Governments, which had been unwilling 
hitherto to regard the movement of volunteers into 
Spain as illegal, should have changed their attitude, 
and the question was raised whether the prevention 
of such movement now would not have the effect 
of aiding the Madrid Government. The German Gov- 
ernment, however, expressed its readiness to cooper- 
ate in preventing either direct or indirect interven- 
tion in the Spanish fighting, but only on condition 
that other Powers adopt the same attitude, that “the 
solution of any other problems connected with in- 
direct intervention be immediately undertaken,” and 
that all the participating Governments agree to an 
unconditional effective supervision of such prohibi- 
tions as should be agreed upon, the supervision to 
be “carried out on the spot.” It further suggested, 
as the best solution, the ejection from Spain of all 
non-Spanish participants, including political agita- 
tors and propagandists. The Italian reply, which 
was to the same general effect, included financial 
assistance among the forms of intervention that 
should be prohibited. 

The replies have done nothing to ease the tension. 
In the interval between the Anglo-French diplomatic 
representation and the publication of the German 
and Italian replies, thousands of German and Ital- 
ian armed forces are reliably reported to have en- 
tered Spain. On Jan. 1, the day before the Anglo- 
Italian accord was signed, some 4,000 Italians en- 
tered the country, and the British Foreign Office 
confirmed the report that 6,000 had landed on Dec. 
22. There seems to be good reason for believing that 
the French and Russian volunteers in Spain con- 
siderably outnumber the Germans and Italians. It 
would appear, therefore, that the Italian and Ger- 
man Governments were justified in asking whether, 
if further intervention of this kind were stopped, the 
effect would not be to aid Madrid. The question 
is a difficult one for both Great Britain and France. 
The political interest of Italy and Germany in the 
outcome of the Spanish war has been clear from the 
first, but what, in reality, is the interest of the 
British and the French? The Anglo-Italian accord 
may, indeed, represent the present opinion of the two 
Governments that the territorial integrity of Spain 
should be preserved, but on what ground can a ces- 
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sation of military aid to General Franco be de- 
manded while greater numbers of French, with the 
acquiescence of the Blum Government and no remon- 
strance from Great Britain, continue to fight ac- 
tively, some for the Madrid Government and some 
for the insurgents? Are Great Britain and France 
content to see the fighting go on indefinitely until 
one side or the other is exhausted and the country 
economically ruined, or is the Anglo-Italian accord 
only a cover for some new move of intervention and 
some partitioning of Spanish territory? The next 
few weeks may bring an answer to these questions. 








The Urgent Gold Problem 


By H. ParKer WILLIS 

As things stand, the rank and file of the American 
public have apparently settled down to a reasonable 
degree of satisfaction, or at least toleration, of pres- 
ent monetary conditions in the United States. The 
average man, even of substantial intelligence, when 
asked what he thinks of the situation, is apparently 
disposed to reply that gold is freely coming into the 
country, and that there is certainly nothing to worry 
about. Apparently, he is of the opinion that, as long 
as the current stock of the precious metal is large 
and increasing, with little serious disturbances of 
foreign exchange quotations, there is no particular 
reason why he should concern himself about the sit- 
uation. As to what is habitually termed “stabiliza- 
tion,” he has small interest one way or the other. 

Yet it remains true that the question of our mon- 
etary standard is as urgent as ever, and that the 
apparent inclination of Great Britain to continue 
upon the present indeterminate basis, with a “free 
pound,” is, to say the least, short-sighted. Presi- 
dent Roosevelt, in expressing to the London Eco- 
nomic Conference, in 1933, his disinclination to go 
ahead on an international basis with the monetary 
negotiations then proposed, took occasion positively 
to assert the necessity of evolving a monetary unit 
which would be stable from generation to generation, 
and would ensure the return by debtors of amounts 
corresponding to the purchasing power which they 
had received. It is worth while to recall, in view of 
the explicit recommendativn then conveyed to the 
Conference, that the United States has taken abso- 
lutely no steps in advance since the date referred to, 
and that, as matters now stand, there is no indica- 
tion whatever of any early disposition to grapple 
with the situation. Apparently, the assumption is 
widely accepted in our government that the present 
is not a favorable moment for dealing with the mone- 
tary question, or, at least, that a very much more 
favorable one is likely to arrive in the not far distant 
future. The President has determined to ask Con- 
gress for an extension of his powers to order a fur- 
ther devaluation of the dollar, and the arrival of 
conditions when such devaluation might become a 
practical step of expediency is evidently regarded in 
current discussion as certainly possible, if not likely. 
In these circumstances, it is fair to ask whether the 
present situation is indeed practically semi-perma- 
nent and should be suffered to maintain itself with- 
out interference. 

We now have the greatest gold hoard in existence, 
amounting to some eleven billion dollars, stored in 
our newly-constructed vaults far in the interior, 
and steadily increasing at a rate considerably 
ereater than the world production of the metal. 
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There is every apparent reason to suppose that the 
constant accretions to our gold stock will continue, 
so long as it is true that the world at large regards 
the goods or investments that can be had for a dol- 
lar better worth while than the amount of gold rep- 
resented by the metal in such a dollar of the new 
weight and fineness. As we build up our “excess 
reserves” and develop a constantly growing deposit 
liability on the part of our banks, we tend steadily 
to enlarge the credit danger of the possible future, 
while at the same time we have nothing to offer by 
way of safeguard except the mythical “sterilization” 
policy, or the futile suggestion that an increase of 
reserve ratios may be ordered, with probably as Lit- 
tle concrete result as was attained in that way 
during the past summer. We offer no national trade 
or export outlet for surplus gold. 

The gold situation is not, however, simply a do- 
mestic American question. Professor Cassel, in writ- 
ing currently of the “Downfall of the Gold Stand- 
ard,” very properly refers to that downfall as the 
result of the needless action taken by the United 
States in 1933-4 (the adjective however is not that of 
the Scandinavian economist). He might very much 
better and more cogently speak of our policy as be- 
ing the principal obstacle in the way of any recovery 
or restoration of the gold standard; or, what is more 
to the purpose, as the chief preventative of the in- 
stallation of any new world policy to take its place. 
It is increasingly apparent that our attitude toward 
gold, and our apparent determination to attract it, 
hoard it, and prevent others from using it, is the 
principal reason why the various countries are un- 
able to re-establish a stable standard of money. If 
we have any definite plans for the use of gold in 
actual fact, or for placing it at the disposal of those 
who do want to use it, our case would be a very much 
better one. As it stands, we are merely throwing 
the commercial weight of the United States and its 
tremendous balance of trade into the scales as an 
offset to the various factors that might otherwise 
lead to some definite effort to bring about a world 
monetary adjustment. We cannot justify the pres- 
ent national attitude on this question from any point 
of view which is now visible. 

Internationally speaking, some early decision 
about the gold situation is imperative. The pretense 
which has held the center of the stage in economic 
discussion for time time past, to the effect that, in 
some way or other, the adoption or preservation of 
the gold standard upon any basis is a barrier to 
“recovery,” ought to be laid aside. Granting that 
there was ever any truth in such a contention, it 
must be plain that whatever hindrance to recovery 
there may have been was found in maladjustment 
of values under the old gold standard and was not 
inherent in the standard itself. Certainly, it would 
never be contended that the gold standard in and 
of itself prevented the development and the main- 
tenance of a prosperous condition of business. The 
facts of economic history are directly opposed to 
any such absurd contention. Gold values and gold 
units of currency have now, the world over, under- 
gone a complete reorganization and revision. If 
there was injustice or maladjustment in the old set 
of relative values, the time has come when a re- 
adjustment could be made with perhaps less diffi- 
culty than ever before. | 

For those who have reached the frame of mind in 
which they are ready to say, as some apparently are, 
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that there is inherently something wrong about the 
gold standard, and that the urgency of the moment 
is of a nature which calls for the complete substitu- 
tion of some other standard of currency, the time is 
fully ripe for a rejoinder to them which takes the 
form of a question: What standard of currency are 
they prepared to recommend? Are they satisfied 
with some other standard of value, and if so what is 
is? Certainly none of logical mind would be dis- 
posed to respond that the present “managed cur- 
rency” basis can be considered anything more than a 
temporary expedient. It has been steadily repre- 
sented as temporary, designed to fill the difficult 
gap in the present situation due to a breakdown 
of local monetary and banking standards. Professor 
Cassel, in the monograph already referred to, speaks 
of the present as a transition period, in the course 
of which a new basis for money is being worked out. 
He does not tell exactly what that basis is or can 
be, but what we may be sure of is that such a process 
of working out cannot be successfully conducted 
through private research and without the authorita- 
tive attempt to introduce some publicly recognized 
and permanent substitute for the older standard of 
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currency. One reason why no effort of the sort has 
been ,or is being, made in any authoritative way is 
undoubtedly the attitude of the United States or its 
refusal to adopt any policy. Our gold-hoarding tac- 
tics and our declination to take any forward step 
or, indeed, to permit the use of the metal, either 
domestically or internationally, must be viewed as 
the primary obstacle to bringing about a world- 
wide monetary adjustment. 

It has been often said that gold today is not a 
metal whose private ownership or individtal hoard- 
ing ad libitum can be endured by society. If that be 
the case, it is still more broadly true that hoarding 
or segregation of gold, without purpose, by a sov- 
ereign State is even more intolerable. The United 
States owes it to the entire economic world to come 
to some conclusion about the future of its money, to 
cease the implied threat that it may resort to further 
devaluation, and to make clear its willingness to 
accept the ordinary risks of normal business, both 
for the present and for the future. No nation is bet- 
ter able to do so and, in fact, none would profit more 
by such a course of action than would our own 


country. 


President Roosevelt in Annual Message to Congress Says Vital Need Is Not Amend- 
ment to Constitution but More Liberal Judicial Interpretation of It—Holds to 
Belief that Objectives of NRA Were Sound—Statute Outlawed But Problems 
Still With Us—Unemployment Cited as ‘“‘Most Far Reaching’’ Problem— 
Amendment of Neutrality Act Urged for Immediate Consideration 


Following the opening on Tuesday, Jan. 5 of the first 
session of the 75th Congress, President Roosevelt on Jan. 6 
delivered in person his annual message to Congress at a 
joint session of the Senate and House, in the Hall of Repre- 
sentatives. Perhaps the particular portion of the Presi- 
dent’s message to claim attention was that part in which 
he declared “it is worth our while to read and re-read the 
preamble of the Constitution, and Article I thereof, which 
confers the legislative powers upon the Congress of the 
United States.’’? The President asserted that “during the 
past year there has been a growing belief that there is little 
fault to be found with the Constitution of the United States 
as it stands today. The vital need’”’ he went on to say “‘is 
not an alteration of our fundamental law, but an increasingly 
enlightened view with reference to it.”’ 

While the President made no specific reference to the 
United Supreme Court and its decisions holding unconstitu- 
tional various ‘‘New Deal’’ measures he made the statement 
that ‘‘means must be found to adapt our legal forms and our 
judicial interpretation to the actual present national needs 
of the largest progressive democracy in the modern world.”’ 

The President alluded to the fact that the National Indus- 
trial Recovery Act had been outlawed, but added, ‘“‘the prob- 
lems have not. They are still with us.’”’ “Sober second 
thought,’’ he said, ‘‘confirms most of us in the belief that the 
broad objectives of the NRA were sound. We know now 
that Ay difficulties arose from the fact that it tried to do too 
much.”’ 

While he observed that ‘‘decent conditions and adequate 
pay for labor, and jyst return for agriculture, can be secured 
through paralle] and simultaneous action by 48 States is a 
proven impossibility,’’ the President contended that “experi- 
ence with actualities makes it clear that Federal laws supple- 
menting State laws are needed to help solve the problems.’ 

Immediate consideration was urged by the President by 
Congress of: 

First, measures extending the life of certain authorizations and powers 
whichs, under present statutes, expire within a few weeks. 

Second, an addition to the existing Neutrality Act to cover specific 


points raised by the unfortunate civil strife in Spain. 
Third, a deficiency appropriation bill for which I shall submit estimates 


this week. 


Further along in his message the President said ‘‘over- 
production, under-production and speculation are three evil 
sisters who distill the troubles of unsound inflation and dis- 
astrous deflation.”’ ‘“‘It is to the interest of the Nation’”’ 
he added “‘to have government help private enterprise to 
gain sound general price levels and to protect those elvels 
from wide perilous fluctuations.”’ 

The President stated in the early part of his message that 
‘fours was the task to prove that democracy could be made 
to function in the world of today as effectively as in the 
simpler world of a hundred years ago.’’ He likewise said: 

Even with our present recovery we are far from the goal of that deeper 
purpose. There are far-reaching problems still with us for which democ- 
racy must find solutions if it is to consider itself successful. 

For example, many millions of Americans still live in habitations which 
not only fail to provide the physical benefits of modern civilization, but 
breed disease and impair the health of future generations. . 

Another example is the prevalence of an un-American type of tenant 
farming. . . Many thousands of tenant farmers—indeed most of 
them—with some financial assistance and with some advice and training, 
can be made self-supporting on land which can eventually belong to them. 


Another national problem is the development of our social security 
system, the broadening of the services it renders and practical improvement 
in its operation. .. . 

And, of course, the most far-reaching and the most inclusive problem of 
all is that of unemployment and the lack of economic balance. ... The 
immediate question of adequate relief for the needy unemployed who are 
capable of performing useful work I shall discuss with the Congress during 
the coming months. 


From Associated Press 
Jan. 5 we quote: 


An hour before the President’s entrance, the two Houses convened in 
the House chamber, first of all to poll the Electoral College on the result of 
the Presidential election. Rollicking applause, which the Democrats 
embellished with a few touches of derision greeted the announcement that 
Maine and Vermont were casting their votes for Alf M. Landon. 

The House galleries were packed with distinguished guests. Vice- 
President Garner, who was designated by the Constitution to preside at the 
joint session, had led the Senate into the Chamber. The Vice-President 
sat beside Speaker Bankhead. 

Mr. Roosevelt walked into the Chamber promptly at 2 o'clock on the 
arm of his son James. Senators, Congressmen and the galleries stood and 
applauded. The President finished in exactly half an hour. 


re in this issue we give the President’s message 
in full. 


accounts from Washington, 


Text of President Roosevelt’s Annual Message to Congress 


We are giving herewith in full the annual message of 
President Roosevelt to Congress, delivered at a joint session 
of the Senate and House on Jan. 6. Further reference to 
the address is made elsewhere in these columns today. 
The message follows: 


To the Congress of the United States. 
For the first time in our national history a President delivers his Annual 
Message to a new Congress within a fortnight of the expiration of his 


term of office. While there is no change in the Presidency this year, change 
will occur in future years. It is my belief that under this new constitu- 
tional practice, the President should in every fourth year, in so far as 
seems reasonable, review the existing state of our national affairs and 
outline broad future problems, leaving specific recommendations for future 
legislation to be made by the President about to be inaugurated. 

At this time, however, circumstances of the moment compel me to ask 
your immediate consideration of: First, measures extending the life of 
certain authorizations and powers which, under present statutes, expire 
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within a few weeks; second, an addition to the existing Neutrality Act 
to cover specific points raised by the unfortunate civil strife in Spain; 
and, third, a deficiency appropriation bill for which I shall submit esti- 
mates this week. 

In March, 1933, the problems which faced our Nation and which only 
our National Government had the resources to meet, were more serious 
even than appeared on the surface. 

It was not only that the visible mechanism of economic life had broken 
down. More disturbing was the fact that long neglect of the needs of 
the underprivileged had brought too many of our people to the verge of 
doubt as to the successful adaptation of our historic traditions to the 
complex modern world. In that, lay a challenge to our democratic form 
of government itself. 

Ours was the task to prove that democracy could be made to function 
in the world of today as effectively as in the simpler world of a hundred 
years ago. Ours was the task to do more than to argue a theory. The 
times required the confident answer of performance to those whose in- 
stinctive faith in humanity made them want to believe that in the long 
run democracy would prove superior to more extreme forms of government 
as &@ process of getting action when action was wisdom, without the spiritual 
sacrifices which those other forms of government exact. 

That challenge we met. To meet it required unprecedented activities 
under Federal leadership—to end abuses—to restore a large measure of 
material prosperity—to give new faith to millions of our citizens who had 
been traditionally taught to expect that democracy would provide con- 
tinuously wider opportunity and continuously greater security in a world 
where science was continuously making material riches more available 
to man. 

In the many methods of attack with which we met these problems, 
you and I, by mutual understanding and by determination to cooperate, 
helped to make democracy succeed by refusing to permit unnecessary dis- 
agreement to arise between two of our branches of government. That 
spirit of cooperation was able to solve difficulties of extraordinary mag- 
nitude and ramification with few important errors, and at a cost cheap 
when measured by the immediate necessities and the eventual results. 

I look forward to a continuance of that cooperation in the next four 
years. I look forward also to a continuance of the basis of that coopera- 
tion—mutual respect for each other's proper sphere of functioning in a 
democracy which is working well, and a common-sense realization of the 
need for play in the joints of the machine. 

On that basis, it is within the right of the Congress to determine which 
of the many new activities shall be continued or abandoned, increased or 
curtailed. 

On that same basis, the President alone has the responsibility for their 
administration. I find that this task of executive management has reached 
the point where our administrative machinery needs comprehensive over- 
hauling. I shall, therefore, shortly address the Congress more fully in 
regard to modernizing and improving the Exeuctive branch of the Govern- 
ment. 

That cooperation of the past four years between the Congress and the 
President has aimed at the fulfillment of a two-fold policy—first , economic 
recovery through many kinds of assistance to agriculture, industry and 
banking; and, second, deliberate improvement in the personal security 
and opportunity of the great mass of our people. 

The recovery we sought was not to be merely temporary. It was to be 
@ recovery protected from the causes of previous disasters. With that 
aim in view—to prevent a future similar crisis—you and I joined in a 
series of enactments—safe banking and sound currency, the guarantee of 
bank deposits, protection for the investor in securities, the removal of the 
threat of agricultural surpluses, insistence on collective bargaining, the 
outlawing of sweat shops, child labor and unfair trade practices, and the 
beginnings of security for the aged and the worker. 

Nor was the recovery we sought merely a purposeless whirring of ma- 
chinery. It is important, of course, that every man and woman in the 
country be able to find work, that every factory run, that business as a 
whole earn profits. But government in a democratic nation does not 
exist solely, or even primarily, for that purpose. 

It is not enough that the wheels turn. They must carry us in the 
direction of a greater satisfaction in life for the average man. The deeper 
purpose of democratic government is to assist as many of its citizens as 
possi ble—especially those who need it most—to improve their conditions 
of life, to retain all personal liberty which does not adversely affect their 
neighbors, and to pursue the happiness which comes with security and an 
opportunity for recreation and culture. 

Even with our present recovery we are far from the goal of that deeper 
purpose. There are far-reaching problems still with us for which democ- 
racy must find solutions if it is to consider itself successful. 

For example, many millions of Americans still live in habitations whict 
not only fail to provide the physical benefits of modern civilization but 
breed disease and impair the health of future generations. The menace 
exists not only in the slum areas of the very large cities, but in many 
smaller cities as well. It exists on tens of thousands of farms, in varying 
degrees, in every part of the country. 

Another example is the prevalence of an un-American type of tenant 
farming. I do not suggest that every farm family has the capacity to 
earn a satisfactory living on its own farm. But many thousands of tenant 
farmers—indeed most of them—with some financial assistance and with 
some advice and training, can be made self-supporting on land which can 
eventually belong to them. The Nation would be wise to offer tham that 
chance instead of permitting them to go along as they do now, year after 
year, with neither future security as tenants nor hope of ownership of 
their homes nor expectation of bettering the lot of their children. 
|--Another national problem is the intelligent development of our social 
security system, the broadening of the services it renders, and practical 
improvement in its operation. In many nations where such laws are in 
effect, success in meeting the expectations of the community has come 
through frequent amendment of the original statute. 

- And, of course, the most far-reaching and the most inclusive problem 
of all is that of unemployment and the lack of economic balance of which 
unemployment is at once the result and the symptom. The immediate 
question of adequate relief for the needy unemployed who are capable 
of performing useful work, I shall dicsuss with the Congress during the 
coming months. The broader task of preventing unemployment is a 
matter of long-range evolutionary policy. To that we must continue to 
give our best thought and effort. We cannot assume that immediate 
industrial and commercial activity which mitigates present pressures 
justifies the National Government at this time in placing the unemploy- 
ment problem in a filing cabinet of finished business. 

} Fluctuations in employment are tied to all other wasteful fluctuations 
in our mechanism of production and distribution. One of these wastes 
is speculation. In securities or commodities, the larger the volume of 


speculation, the wider become the upward and downward swings and the 
more certain the result that in the long run there will be more losses than 
gains in the underlying wealth of the community. 
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And, as is now well known to all of us, the same net loss to society 
comes from reckless overproduction and monopolistic underproduction of 
natural and manufactured commodities. 

Overproduction, underproduction and speculation are three evil sisters 
who distill the troubles of unsound inflation and disastrous deflation. 
It is to the interest of the Nation to have government help private 
enterprise to gain sound general price levels and to protect those levels 
from wide perilous fluctuations. We know now that if early in 1931 
government had taken the steps which were taken two and three years 
later, the depression would never have reached the depths of the be- 
ginning of 1933. 

Sober second thought confirms most of us in the belief that the broad 
objectives of the National Recovery Act were sound. We know now that 
its difficulties arose from the fact that it tried to do too much. For 
example, it was unwise to expect the same agency to regulate the length 
of working hours, minimum wages, child labor and collective bargaining 
on the one hand and the complicated questions of unfair trade practices 
and business controls on the other. 

The statute of NRA has been outlawed. The problems have not. 
They are still with us. 

That decent conditions and adequate pay for labor, and just return for 
agriculture, can be secured through parallel and simultaneous action by 
48 States is a proven impossibility. It is equally impossible to obtain 
curbs on monopoly, unfair trade practices and speculation by State action 
alone. There are those who, sincerely or insincerely, still cling to State 
action as a theoretical hope. But experience with actualities makes it 
clear that Federal laws supplementing State laws are needed to help solve 
the problems which result from modern invention applied in an indus- 
trialized nation which conducts its business with scant regard to State 
lines. 

During the past year there has been a growing belief that there is little 
fault to be found with the Constitution of the United States as it stands 
today. The vital need is not an alteration of our fundamental law, but 
an increasingly enlightened view with reference to it. Difficulties have 
grown out of its interpretation; but rightly considered, it can be used as an 
instrument of progress, and not as a device for prevention of action. 

It is worth our while to read and re-read the preamble of the Constitution, 
and Article I thereof which confers the legislative power upon the Congress 
of the United States. It is also worth our while to read again the debates 
in the Constitutional Convention of 150 years ago. From such reading, 
I obtain the very definite thought that the members of that Convention 
were fully aware that civilization would raise problems for the proposed 
new Federal Government, which they themselves could not even surmise; 
and that it was their definite intent and expectation that a liberal inter- 
pretation in the years to come would give to the Congress the same relative 
powers over new national problems as they themselves gave to the Congress 
over the national problems of their day. 

In presenting to the Convention the first basic draft of the Constitution, 
Edmund Randolph explained that it was the purpose ‘“‘to insert essential 
principles only, lest the operation of government should be clogged by 
rendering those provisions permanent and unalterable which ought to be 
accommodated to times and events.”’ 

With a better understanding of our purposes, and a more intelligent 
recognition of our needs as a Nation, it is not to be assumed that there 
will be prolonged failure to bring legislative and judicial action into closer 
harmony. Means must be found to adapt our legal forms and our judicial 
interpretation to the actual present national needs of the largest pro- 
gressive democracy in the modern world. 

That thought leads to a consideration of world problems. To go no 
further back than the beginning of this century, men and women every- 
where were seeking conditions of life very different from those which were 
customary before modern invention and modern industry and modern 
communications had come into being. The World War, for all of its 
tragedy, encouraged these demands, and stimulated action to fulfull 
these new desires. 

Many national governments seemed unable adequately to respond; 
and, often with the improvident assent of the masses of the people them- 
selves, new forms of government were set up with oligarchy taking the 
place of democracy. In oligarchies, militarism has leapt forward, while 
in those nations which have retained democracy, militarism has waned. 

I have recently visited three of our sister republics in South America. 
The very cordial receptions with which I was greeted were in tribute 
to democracy. ‘To me the outstanding observation of that visit was that 
the masses of the peoples of all the Americas are convinced that the demo- 
cratic form of government can be made to succeed and do not wish to 
substitute for it any other form of government. They believe that democ- 
racies are best able to cope with the changing problems of modern civiliza~- 
tion within themselves, and that democracies are best able to maintain 
peace among themselves. 

The Inter-American Conference, operating on these fundamental prin- 
ciples of democracy, did much to assure peacein this Hemisphere. Existing 
peace machinery was improved. New instruments to maintain peace 
and eliminate causes of war were adopted. Wider protection of the 
interests of the American Republics in the event of war outside the Western 
Hemisphere was provided. Respect for, and observance of, international 
treaties and international law were strengthened. Principles of liberal 
trade policies, as effective aids to the maintenance of peace were reaffirmed. 
The intellectual and cultural relationships among American Republics 
were broadened as a part of the general peace program. 

In a world unhappily thinking in terms of war, the represenatives of 
21 nations sat around a table, in an atmosphere of complete confidence 
and understanding, sincerely discussing measures for maintaining peace. 
Here was a great and a permanent achievement directly affecting the lives 
and security of the 250 million human beings who dwell in this Western 
Hemisphere. Here was an example which must have a wholesome effect 
upon the rest of the world. 

In a very real sense, the Conference in Buenos Aires sent forth a message 
on behalf of all the democracies of the world to those nations which live 
otherwise. Because such other governments are perhaps more spectacular, 
it was high time for democracy to assert itself. 

Because all of us believe that our democratic form of government can 
cope adequately with modern problems as they arise, it is patriotic as well 
as logical for us to prove that we can meet new national needs with new 
laws consistent with an historic constitutional framework clearly intended 
to receive liberal and not narrow interpretation. 

The United States of America, within itself, must continue the task of 
making democracy succeed. 

In that task the Legislative Branch of our Government will, I am 
confident, continue to meet the demands of democracy whether they relate 
to the curbing of abuses, the extension of help to those who need help, 
or the better balancing of our interdependent economies. 

So, too, the Executive Branch of the Government must move forward 
in this task, and, at the same time, provide better management for ad- 
ministrative action of all kinds. 
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The Judicial Branch also is asked by the people to do its part in making 
democracy sticcessful. We do not ask the courts to call non-existent 
powers into being, but we have a right to expect that conceded powers 
or those legitimately implied shall be made effective instruments for the 
common good. 

The process of our democracy must not be imperiled by the denial of 
essential powers of free government. 
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Your task and niine is not ending with the end of the depression. The 
people of the United States have made it clear that they expect us to 


continue our active efforts in behalf of their peaceful advancement. 


In that spirit of endeavor and service I greet the Seventy-fifth Congress 


at the beginning of this auspicious New Year. 
The White House, FRANKLIN D. ROOSEVELT 


Jan. 6, 1937. 


Budget Message of President Roosevelt—Reports 1938 Budget Is in Balance—Esti- 
mates Additional Expenditures of $1,537,123,000 for Relief —Calls upon Employ- 
ers to Aid Government in Keeping Costs Down by Giving Work to Those Re- 
ceiving Federal Aid—Urges Cut in Relief Appropriations by Congress—Would 
Continue Nuisance Taxes and 3-Cent Postage Rate—Expenditures for Fiscal 
Year 1937 Estimated at $8,480,804,493 with Deficit for Year of $2,652,654,774— 
Receipts in 1938 Estimated at $7,293,607,197 with Expenditures Estimated at 


$6, 157,999,254. 


In his budget message, sent to Congress yesterday, 
(Jan. 8), President Roosevelt states that “business condi- 
tions have shown each year since 1933 a marked improve- 
ment over the preceding year,’’ and that the gains “‘make it 
possible to reduce for the fiscal year 1938 many expenditures 


of the Federal Government which the general depression 
made necessary.’”’ According to the President ‘the 1938 
budget is in balance, and except for debt reduction of 
$401 ,515,000, it will remain in balance even if later on there 
are included additional expenditures of as much as $1 ,537,- 
123,000 for recovery and relief.’’ In expressing the hope 
that the appropriation to be sought for additional relief for 
1938 will not exceed the estimated amount of $1,537,123 ,000, 
the President states that “it is my conviction that if every 
employer or potential employer will undertake during the 
next six months to give employment to persons now receiving 
Government help, the national budget can thereafter be 
kept definitely in balance.” ‘‘Without such cooperation on 
the part of employers’ he added, ‘‘the question of a balanced 
budget for 1938 must of necessity remain an open one, for 
the very good reason that this Government does not propose 
next year, any more than during the last four years, to allow 
American families to starve.”’ 

The President also pointed to the further need, in effecting 
the balancing of the 1938 budget, of laying “the ground work 
of our future fiscal policy’’ as to which he said: 

I propose shortly to submit to the Congress a broad plan for placing the 
executive branch of the Government on a sounder and more responsible 
basis of management. The carrying out of such a plan will undoubtedly 
result in some saving in expenditures; but it must be remembered that what 
is generally known as overhead represents only a small fraction of total 
expenditures in any large business, Government or private. 

Expenditures must be planned with a view to the national needs; and 
no expansion of Government activities should be authorized unless the 
necessity for such expansion has been definitely determined and funds are 
available to defray the cost. The success of such a policy can be 
assured only through the full and friendly cooperation of the Congress and 
the Executive. Of this cooperation I am confident. 


Among hi3 recommendations the President asked the con- 
tinuance by Congress of the so-called ‘‘nuisance”’ taxes and 
the 3-cent postage rate. He also recommended that Congress 
enact during its present session the necessary legislation to 
establish the Civilian Conservation Corps as a permanent 
agency of the Government. In his reeommendations he also 
referred to the expenses of emergencies agencies, stating that 
“such of the emergency agencies and corporations as may be 
continued by Congress should have all of their expenditure 
requirements made subject to the same scrutiny that is 
given by the Bureau of the Budget to the expenditure re- 
quirements of the regular departments and establishments,”’ 
and he recommended that ‘a. provision to that effect be 
included in any future legislation for the continuance of any 
such agency or corporation.” 

From present indications, said the budget message, ex- 
penditures for the fiscal year of 1937 (exclusive of expendi- 
tures from postal revenues) will amount to $8,480,804,000. 
Exclusive of statutory debt retirement and adjusted com- 
pensation payments, the total expenditures will amount to 
$6,512,779,000, an increase over comparable expenditures 
for 1936 of $709,714,000.” With the receipts for 1937 
estimated at $5,828,150,719, the current estimates for the 
fiscal year 1937 (to quote the message) “‘show a gross deficit 
of $2,652,654,000. Deducting public debt retirements, the 
net deficit will be $2,248,129,000.”’ 

According to the Budget Message, ‘“Treasury receipts in 
the fiscal year 1938 are expected to reach a total of $7,293,- 
607,000, an increase of $1,465,456,000 over similar receipts 
for 1937 and $3,177,650,000 over 1936. This gain”’ it is 
stated “is largely due to an increase in income taxes as a 
result of improved business conditions and the operation of 
the Revenue Act of 1936.’ The Message also says in part: 


Expenditures 


The expenditures for 1938 contemplated under this budget (exclusive of 
those from postal revenues) will total $6,157,999,000, or approximately 
$2,323 ,000,000 less than is now estimated for 1937. General expenditures 
for regular activities amount to $5,841,968,000, as compared with $5,664.,- 
647 ,000 in 1937, an increase of $177,321,000. The 1937 estimate, however, 
contains an amount of $563,500,000 for completion of adjusted com- 
pensation payments to veterans, so that the comparable increase over 1937 
is $740,821 ,000. : 


Surplus and Public Debt 


The surplus for the fiscal year 1938, as presented in this budget, is $1,135,- 
608,000, after providing for debt retirement. Excluding provision for debt 
retirement, the surplus will amount to $1,537,123,000. On this basis the 
estimated gross public debt, on June 30, 1938, will be about the same 
amount as at the close of the fiscal year 1937. This does not take into 
account any change which may occur as a result of the Treasury policy in 
holding as ‘‘inactive’’ future acquisitions of gold. 


The Budget Message follows in full: 


To the Congress of the United States 

Pursuant to provision of law I transmit herewith the budget of the 
United States Government for the fiscal year ending June 30, 1938, to- 
gether with this message, which is a part thereof. The estimates have 
been developed after careful analysis of the revenues, obligations and 
reasonable needs of the Government and I recommend appropriations for 
the purposes specifically detailed herein. 


PART I 


Tne programs inaugurated during the last four years to combat the 
depression and to initiate many needed reforms have cost large sums of 
money, but the benefits obtained from them are far outweighing all their 
costs. We shall soon be reaping the full benefits of those programs and 
shall have at the same time a balanced budget that will also include pro- 
vision for reduction of the public debt. 

The fiscal plans of the Federal Government for these four years have 
been formulated with two objectives in mind. Our first was to restore 
a successful economic life to the country. By providing greater employ- 
ment and purchasing power for the people, by stimulating a more balanced 
use of our productive capacity and by increasing the national income and 
distributing it on a wider base of prosperity. Our second was to gain 
new advantages of permanent value for the American people. Both of 
these objectives can be accomplished under a sound financial policy. 

Business conditions have shown each year since 1933 a marked im- 
provement over the preceding year. Employment in private industry is 
increasing. Industrial production, factory pay rolls and farm prices have 
steadily risen. 

These gains make it possible to reduce for the fiscal year 1938 many 
expenditures of the Federal Government which the general depression 
made necessary. Although we must continue to spend substantial sums 
to provide work for those whom industry has not yet absorbed, the 1938 
budget is in balance, and, except for debt reduction of $401,515,000, it 
will remain in balance even if later on there are included additional ex- 
penditures of as much as $1,537,123,000 for recovery and relief. We 
expect, moreover, if improvement in economic conditions continues at 
the present rate, to be able to attain in 1939 a completely balanced budget, 
with full provision for meeting the statutory requirements for debt re 
duction. 

In carrying out this policy the American people are obtaining lasting 
benefits. Economic protection of the aged and physically handicapped is 
being secured through the operations of the Social Security Act. Ability 
of the farmer to obtain a more constant livelihood has been enhanced by 
the enactment of legislation especially designed for that purpose. The 
home owner has been benefited through the financing of mortgages at 
reasonable rates of interest. Investors in securities are being given a 
a larger measure of protection by the Securities and Exchange Act. The 
market for corporate securities has been restored and industry has been 
able to finance its long-term requirements on a favorable basis. The 
rights of labor are being materially advanced through operation of the 
National Labor Relations Act. 

I plan to submit at a later date an estimate of appropriation for addi- 
tional relief for the fiscal year 1938, which I hope will not exceed the amount 
of $1,537,123,000, previously mentioned. This hope is based on the 
assumption that industry will cooperate in employing men and women . 
from the relief rolls in larger numbers than during the last year. Many 
of those in charge of industrial management, recognizing their obligation 
to the Nation, have furnished a large measure of employment to the*job- 
less. Today, while it is true that in some sections of the country certain 
types of skilled workers are still seeking employment, it is nevertheless a 
fact that the great majority of those now receiving relief belong to the 
unskilled group. It is my conviction that if every employer or potential 
employer will undertake during the next six months to give employment to 
persons now receiving Government help, the national budget can there- 
after be kept definitely in balance. Without such cooperation on the 
part of employers the question of a balanced budget for 1938 must of 
necessity remain an open one, for the very good reason that this Govern- 
ment does not propose next year, any more than during the last four years, 
to allow American families te starve. 

To continue the gains we are making and to accomplish in the 1939 
budget a complete balance between receipts and expenditures, including 
debt reduction, we must now lay the groundwork of our future fiscal policy. 

While relief expenditures should decline with greater re-employment, 
the normal growth of the country naturally reflects itself in increased costs 
of Government. Many of the old functions and duties of Government 
naturally cost more as the industrial and agricultural activities to which 
they are related expand in volume. The cost of new functions and duties 
can be substantially reduced only by curtailing the function or the duty. 
{ propose shortly to submit to the Congress a broad plan for placing the 
executive branch of the Government on a sounder and more responsible 
basis of management. The carrying out of such a plan will undoubtedly 
result in some saving in expenditures; but it must be remembered that 











Financial 


what is generally known as overhead represents only a small fraction of 
total expenditures in any large business, Government or private. 

Expenditures must be planned with a view to the national needs; and 
no expansion of government activities should be authorized unless the 
necessity for such expansion has been definitely determined and funds 
are available to defray the cost. In other words, if new legislation im- 
poses any substantial increase in expenditures either in the expansion of 
existing or the creation of new activities, it becomes a matter of sound 
policy simultaneously to provide new revenue sufficient to meet the addi- 
tional cost. The success of such a policy can be assured only through the 
full and friendly cooperation of the Congress and the Executive. Of this 
cooperation I am confident. 
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- PART II 


RECOMMENDATIONS 
Temporary Miscellaneous Internal-Revenue Tazes 


I recommend that the Congress take steps by suitable legislation to 
extend the miscellaneous internal revenue taxes, which, under existing 
law will expire next June and July, and also to maintain the current rates 
of those taxes which would otherwise be reduced next June. I consider 
that the revenue from such taxes or its equivalent is necessary for the 
financing of the budget for 1938. 


Postal Receipts 


The estimates of appropriations for the postal service included in the 
1938 budget are predicated upon the continuance during that fiscal year 
of the 3-cent postage rate for first-class mail other than for local delivery. 
While the Government makes a profit on first-class mail, the postal service 
is not self-supporting because it carries other classes of mail at a consider- 
able loss. It should be the definite policy of the Government to operate 
the postal service out of postal receipts, and a continuation of the 3-cent 
rate will be a necessary step toward the accomplishment of this purpose. 


Civilian Conservation Corps 


The Civilian Conservation Corps has demonstrated its usefulness and 
has met with general public approval. It should be continued. I intend 
shortly to submit a supplemental estimate of appropriation to carry the 
corps from March 31, 1937, to the end of the current fiscal year, and I 
strongly recommend that Congress enact during its present session the 
necessary legislation to establish the corps as a permanent agency of the 
Government. 

Expenses of Emergency Agencies 

There are included in the 1938 budget, pursuant to the direction of 
Congress at its last session, estimates of appropriations for the administra- 
tive expenses of certain emergency agencies and corporations. Such of the 
emergency agencies and corporations as may be continued by Congress 
should have all of their expenditure requirements made subject to the same 
scrutiny that is given by the Bureau of the Budget to the expenditure 
requirements of the regular departments and establishments, and I recom- 
mend that a provision to that effect be included in any future legislation 
for the continuance of any such agency or corporation. 


PART Ill 


REVIEW OF THE FISCAL YEARS 1936 AND 1937, AND THE 
FISCAL PROGRAM FOR 1938 


This review concerns itself with the cash actually received and paid out 
by the Treasury in the fiscal year 1936, with the estimates of receipts and 
expenditures for the fiscal year 1937 and with the fiscal program for 1938. 


FISCAL YEAR 1936 
Receipts 

Treasury receipts for the year ended June 30, 1936, amounted to $4.,- 
115,956,615, about $295,000,000 less than estimated a year ago. As a 
result of Supreme Court decisions the Government lost about $457 ,000,000 
in revenue from taxes levied under the Agricultural Adjustment Act and 
the Bituminous Coal Act. Had it not been for the invalidation of these 
taxes the total revenues received during the fiscal year 1936 would have 
exceeded the revenue estimates of a year ago by $162,000,000. |. 

The collection of taxes on carriers and their employees, estimated at 
$33 000,000, has been deferred to the fiscal year 1937 because of pending 
litigation. The receipts from income taxes were about $7,500,000 less 
than last year's estimate. ' 

On the other hand, miscellaneous internal revenue taxes produced $136.,- 
488,000 more than was anticipated; customs revenue, $33,621,000 more; 
miscellaneous receipts, $32,053,000 more, and realization upon assets, 
$1,483,000 more. 

Expenditures 


The total expenditures for the fiscal year ended June 30, 1936 (exclusive 
of expenditures from postal revenues), amounted to $8,879,798,258, as 
compared with the estimate of $7,645,301,338 shown in the budget sub- 
mitted a year ago. This latter amount did not, however, include $1 ,673,- 
493,000 for adjusted compensation payments to veterans. The expendi- 
tures for the year. excluding these payments, were, therefore, about $439,- 
000,000 less than the estimate. 

The total expenditures for recovery and relief were $2,776,796,469 
against an estimate of $2,869,068,187. For the operation and maintenance 
of the regular departments and establishments of the Government the 
expenditures amounted to $3,276,872,306, as compared with estimates of 
$3 ,482,208,151. For statutory debt retirement there was expended $403,- 
240,150, and for interest on the public debt $749,396,802. the amounts 
budgeted for these items being $552 ,025.000 and $742 ,000,000, respectively. 


Deficit and Public Debt 


The gross deficit for the fiscal year 1936 amounted to $4,763 ,841,642. 
Excluding $403,240,150 for statutory debt retirement, there was a net 
deficit of $4,360,601,492. The estimated net deficit as contained in the 
budget submitted a year ago was $2,682,482,392, a difference of $1 ,678,- 
119,100. As previously indicated the original estimate has been affected 
to the extent of $457 ,000,000 as a result of the invalidation of taxes levied 
under the Agricultural Adjustment and Bituminous Coal Acts and by 
the additional expenditure of $1.673,493,000 under the Adjusted Compen- 
sation Act. If it had not been for the increase in the deficit due to these 
causes, the net deficit for the fiscal year 1936 would have been about 
$452 ,000,000 less than that originally estimated. 

The increase in the gross public debt during the year amounted to $5,- 
077 ,650,869, but this sum included an increase of the balance in the general 
fund of the Treasury of $840,164,664. The gross public debt on June 30, 
1936, was $33,778,543 ,494. 

[Receipts 

The income of the Federal Government during the fiscal year 1937 wil! 
increase sharply over that of 1936. It is expected that the total revenue 
from all sources (exclusive of postal revenues) will amount to $5,828,- 
151,000. This represents an increase of $1,712,194,000 over the actual 
receipts for the fiscal year 1936 and an increase of $173,933,000 over the 
estimates contained in the 1937 budget as submitted a year ago. 
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The general improvement in business conditions and the enactment of 
the Revenue Act of 1936 have resulted in additional revenues from taxes 
which will not only make up the loss in revenue due to the Supreme Court 
decisions invalidating the taxes levied under thg Agricultural Adjustment 
and the Bituminous Coal Acts, but will produce additional income of 
approximately $174,000,000. 

Since the Revenue Act of 1936 materially changes the tax structure, the 
individual items of revenue as contained in the original 1937 budget will 
not be exactly comparable with the individual items in the 1937 budget 
as revised in this message. 

Income taxes are expected to yield $2,372,900,000, or $946,325,000 more 
than was received from this source last year; miscellaneous internal revenue, 
$2 ,274,968,000, an increase of $265,389 ,000; customs duties, $446,800 ,000, 
an increase of $59,988,000; and realization upon assets, $31,830,000, an 
increase of $26,362,000. In addition, it is expected that the new tax on 
unjust enrichment provided by the Revenue Act of 1936 will amount to 
$82,000,000 and that the tax on carriers and their employees will be $134,- 
522,000, including $33,000,000 deferred from the previous fiscal year. 


The collection of taxes levied under the Social Security Act will begin 
in the last half of the fiscal year 1937, and it is expected that these taxes 
will produce additional revenue in the amount of $324,600,000. 


The only item of revenue showing any decrease is that of miscellaneous 
receipts in the amount of $50,325,000, which is due to reductions in interest 
payments made to the Treasury by the Reconstruction Finance Corporation. 


Expenditures 


From present indications expenditures for the fiscal year 1937 (exclusive 
of expenditures from postal revenues) will amount to $8,480,804,000. 
Exclusive of statutory debt retirement and adjusted compensation pay- 
ments, the total expenditures will amount to $7,512,779,000, an increase 
over comparable expenditures for 1936 of $709,714,000. 


This amount is made up of increases of $371,192,000 on account of the 
Social Security Act, $85,603,000 on account of interest on the public 
debt, $194,161,000 for the general public works program, $123,442,000 
for national defense and $221,914,000 for other purposes; and decreases of 
$93,321,000 for the veterans’ administration, $74,996,000 for the agri- 
cultural adjustment program and $118,281,000 for the Civilian Conserva- 
tion Corps. 

The amount of the recovery and relief expenditures has been estimated 
at $2,166,157,000, but there is included in the supplemental expenditure 
items $650,000,000 from an appropriation of $790,000,000 to be requested 
of Congress for the purpose of carrying the Works Progress Administra- 
tion and related programs from Feb. 1 to June 30, 1937. This will increase 
the estimated expenditures for recovery and relief to $2,816,157,000, an 
increase of $39,361,000 over 1936. The expenditures in the current fiscal 
year will include, however, the sum of about $165,000,000 for assistance 
given to individuals and communities directly or indirectly affected by 
the widespread drougbt conditions prevailing during the past summer. 
If this drought had not occurred, the net cost of recovery and relief for 
the current fiscal year would have been about $125,000,000 below the 
cost for the previous year.4 


Deficit and Public Debt 


The current estimates for the fiscal year 1937 show a gross deficit of 
$2,652,654,000. Deducting public debt retirements, the net deficit will 
be $2,248,129,000. 

The increase in the public debt on account of the deficit, however, will 
be only $1,348,000,000 since it is anticipated that $900,000,000 of the 
deficit will be financed from cash on hand. The working balance will 
be further reduced by net expenditures of about $42,000,000 for trust 
accounts and $100,000,000 for the retirement of national] bank notes now 
a part of the public debt. This will reduce the working balance from 
$2,225,000,000 on June 30, 1936, to $1,183,000,000 on-June 30, 1937. 
The gross public debt at the end of the current fiscal year is estimated at 
$35,026,000 000, an increase over 1936 of $1,248,000,000. 

The estimated debt at the end of the fiscal year is based on contemplated 
expenditures set out in this budget and does not take into account any 
change which may occur as a result of the Treasury policy in holding as 
“‘inactive’’ future acquisitions of gold. . 


FISCAL PROGRAM FOR 1938 


The expected increase in revenue and decrease in expenditures for relief 
both reflect the general improvement which has taken place in the economic 
conditions of the country. The Revenue Act of 1936, which was designed 
for the purpose of replacing revenue lost through the invalidation of pro- 
cessing taxes, of providing sufficient revenue to amortize the cost of the 
adjusted compensation payments, and of equalizing tax burdens, gives 
every indication of satisfactorily accomplishing those purposes. I should 
like, at this point, to emphasize the importance of maintaining the pro- 
ductiveness of the present tax structure, so that we may properly provide 
for the fulfillment of our fiscal program. 

Under legislation enacted during the last session of Congress, which 
created authorizations for future appropriations aggregating more than 
$1,500,000 ,000, there is included about $130,000,000 in the estimates of 
appropriations contained in this budget. Such authorizations are con- 
tained in the new Federal Highway Act, the Rivers and Harbors and the 
Flood Control Acts, and the Rural Electrification Act. 

There is also included $812,225,000 for Social Security grants and for 
the Government's contribution to the old-age reserve account, more than 
double the expenditures for these purposes in 1937, and there will be for 
several years still further increases in these requirements. It should be 
pointed out that these expenditures will be offset to a large extent by the 
increasing revenues under the Social Security Act. 

No estimate of appropriation is presented for the needs of the Civilian 
Conservation Corps, since its extension beyond March 31 of this year 
is dependent on the action of Congress. In furtherance of my recom- 
mendation for the enactment of legislation to continue it as a permanent 
agency of the Government, there is included in the “supplemental items’ 
an amount sufficient to meet the expenditure requirements for the fiscal 
year 1938.9 





Appropriations 


The total appropriations recommended in this budget aggregate $6,839,- 
000,000, including those for the postal service, Vistrict of Columbia and 
probable supplemental items, while the appropriations already made and 
prospective supplemental) items for the fiscal year 1937, exclusive of require- 
ments for recovery and relief, total $6,261,000,000, an increase of $578,- 
000,000 for 1938. Thisincrease is due to additional appropriations amount- 
ing to $309,000,000 on account of the Sociai Security Act; $80,000,000 
required under the general public works program and $189,000,000 on 
account of departmental requirements, including the national defense. 
The appropriations made and contemplated for recovery and relief for 1937 
total $2,215,000,000, whereas it is hoped that corresponding appropriations 
for 1938 will not exceed $1,537,123 ,000. 
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The following table shows the distribution, on a functional basis, of the 
expenditure figures contained in this budget and compares them with 
similar figures for previous years. 


ACTUAL AND ESTIMATED EXPENDITURES OF THE GOVERNMENT 
FOR THE FISCAL YEARS 1932-38 


(Classifications include expenditures from both general and emergency funds) 





























1938 1937 
Regular operating ditures 
) expen 
Legislative, judicial and civil ‘establishments boenaes $771,800,000} $859,000,000 
National Getemee. . . . . ccccccccccccccccscceccs . 991,600,000; 964,900,000 
Veterans’ pensions and benefits... ............. 577,500,000; 1,144,700,000 
Interest on the public debt... ...............-.. 860,000,000} 835,000,000 
TPs bai obcatinbetéovoddéonedonoscoquensoosed $3,200,900 ,000/ $3,803 ,600,000 
PERS DRG ndkdasedscbdsotadbdésicsoncocsosnscs 908,300,000} 1,146,700,000 
Ma nm orgbe Relief: 
PEs tb bith ethbeaenancoaresenaonsene $13,000,000} $106,700,000 
Works relief (WPA and CWA). ................ a200,000} 1,400,500,000 
Civilian Conservation Corps. .................. b 368 ,000 ,000 
TUR 000 6 ednbaesesouoneneeeeccoaucccosncs $.13,200,000/$1,875,200,000 
BORE GIG: cca ddiddisse dudthinedndedctonnodnntbod 153,300,000} 419,900,000 
Subscriptions to stock... ..................--<<-- 17,200,000 51,500,000 
Agricultural adjustment program. .............. 482,400,000} 467,600,000 
Less Revenues— 
Dv bicitimeiernencesqowadeneseboebsstigecbsnevnece 482,400,000; 467,600,000 
Social Security .............. soweteengneteoannea 836,000,000; 399,600,000 
Debt eet peas eubiteneeneuasesademenneareie 401,500,000} 404,500,000 
dethenegmanesoombubecaeoneebonede 1,800,000 2,000,000 
Supplemental Bo cdc divcdocdbdiencuvscccetnc’ 450,000,000} 750,000,000 
ES rr a6, 158,000 ,000'$8,480,800,000 





a To be increased by any amount appropriated by Congress for recovery and 
relief for the fiscal year 1938. As indicated in the message, it is hoped the amount 
will not exceed $1,537,123,000. 

b Funds for continuation of the Civilian Conservation Corps are included under 
*‘Supplemental items,"’ 

c Excess of credit, deduct. 


(In millions of dollars) 






































Actual 
1936 1935 1934 1933 1932 
$ $ $ $ $ 

Regular Operating Expenditures— 

Legislative, judicial and civil es- 

Sn. . 6 .. deetncbande 781.1 597.7 572.5 697.5 978.8 
Wational GeGenss......ncccccsvece 911.6 709.0 540.3 667.8 707.6 
Veterans’ pensions and benefits..| 2,351.4 607.1 556.9 863.2 984.8 
Interest on the public debt... 749.4 820.9 756.6 689.4 599.3 

eee es ae een eee ST 4,793.5 | 2,735.6 | 2,426.3 | 2,917.9 | 3,270.5 
ep SER SARGSS REN IE Sa 868.7 704. 551.9 427.7 439.5 

Unemployment Relief— 
pL SGP EES as 591.7 | 1,914.1 715.8 Boeue ©) dees 
Work relief (WPA and CWA)._../| 1,264.4 11.3 805.1 ihene'  “uhkinee 
Civilian Conservation Corps... .-.- 486.3 435.5 331.9 ae I. . eee’ 

Sn as ibe teenie aritees ana is 2,342.4 | 2,360.9 | 1,852.8 =k ete 
eee eer 175.2 80.5 788.6 874.4 404.0 
Subscriptions to stock. .__.....- 69.3 156.8 826.5 110.7 627.0 
Agricultural adjustment program. 542.6 743.0 feel 
Dey Sevens. «uc ckeaceoséceous 76.7 521.4 SO ee Bo a 
a i eed 466.0 221.6 eee. “wedad I | “tdtibe 
Dr. . sn ti hbecesnoack  * fF aes See ee ieee eee 
ot cn ie miencenth 403.2 573.6 359.9 461.6 412.6 
I 6.8 21.1 a 2 ie Te ee 
Supplemental items naduddedumill’ eudeeT Giese ‘ebb ET “deoos Eh stese 

_ Grand total. ETE TE TL He Sy Re ae 8,803.1 | 6,854.4 * 6,752.0 ' 5,143.0 ' 5,153.6 





a To be increased by any amount appropriated by Congress for recovery and 
relief for the fiscal year 1938. As indicated in the message, it is hoped the amount 
will not exceed $1,537,123,000. 

b Funds for continuation of the Civilian Conservation Corps are included under 
‘Supplemental items.”’ 


c Excess of credits, deduct. d Excess of revenues, deduct. 


Receipts 

Treasury receipts in the fiscal y2ar 1938 are expected to reach a total of 
$7 .293,607,000, an increase of $1,465,456,000 over similar receipts for 
1937 and $3,177,650,000 over 1936. This gain is largely due to an increase 
in income taxes as a result of improved business conditions and the opera- 
tion of the Revenue Act of 1936. 

The amount expected to be collected in 1938 from income taxes is $3 ,365,- 
300,000, a gain of $992,400,000 over the fiscal year 1937. Miscellaneous 
internal revenue will produce $2,508,332,000, or $233,364,000 more than 
is expected from this source of 1937. The tax on unjust enrichment and the 
taxes on carriers and their employees, from which $82,000,000 and $134,- 
552,000, respectively, will be derived in 1937, will produce no revenue in 
1938, since under existing law these taxes expire during 1937. The first 
full year of tax collections under the Social Security Act will result in 
revenue of $774,800,000 in 1938, which sum is $450,200,000 greater than 
the anticipated revenue in 1937, when collections will be for only six months. 
It is believed that customs revenues will rise from $446,800,000 during the 
present fiscal year to $463 ,000,000 in 1938, a gain of $16,200,000. Miscel- 
laneous receipts, however, will decrease $8,950,000, the 1938 collections 
being estimated at $151,550,000, as compared with $160,500,000 during 
1937. From realization upon assets $30,625,000 will be received, while in 
1937 receipts from this source will amount to $31,830,000. 


Expenditures 


The exenditures for 1938 contemplated under this budget (exclusive of 
those from postal revenues) will total $6,157,999,000, or approximately 
$2,323,000,000 less than is now estimated for 1937. General expenditures 
for regular activities amount to $5,841,968,000, as compared with $5,664,- 
647 ,000 in 1937, an increase of $177,321,000. The 1937 estimate, however, 
contains an amount of $563 ,500,000 for completion of adjusted compenda- 
tion payments to veterans, so that the comparable increase over 1937 is 
$740,821,000. For recovery and relief there is included in the expendi- 
tures for 1938 the amount of $316,031,000, which, of course, is not the ful) 
amount that will be required for relief during that year. As previousl) 
indicated, it is our present hope that the additional amount to be requested 
for this purpose will not exceed $1,537,123,000. Thus the total expendi- 
ture for recovery and relief during 1938 would be $1,853,154,000, or $963,- 
003 ,000 less than the amount estimated for 1937. Again I emphasize the 
contribution which employeers can make to this attainment. 

The general expenditures include $860,000,000 for interest on the public 
debt, an increase of $25,000,000 over the amount for the present fiscal 
year, and $401,515,000 for statutory debt retirements, a decrease of $3,- 
010,000. Exclusive ef the service on the public debt and the payment of 
adjusted compensation to veterans, there is a net increase of $718,831,000 
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in expenditures for regular activities as compared with 1937. This increase 


is accounted for as follows: 


For increased requirements under the Social 


Security Act, $436,337,000; for additional expenditures under the general 
public works pregram, $132,519,000; for national defense to provide for 
the increased strength of the army as directed by Congress and to provide 
for replacement of naval vessels in accordance with existing authorizations, 
$92,882,000; for the necessary funds for the activities of the Railroad 
Retirement Board and for rural electrication, $39,566,000, and for in- 


creased needs of other activities, $17,527,000. 
Surplus and Public Debt 


The surplus for the fiscal year 1938, as presented in this budget, is 


$1,135,608,000, after providing for debt retirement. 


Excluding provision 


for debt retirement, the surplus will amount to $1,537,123,000. As I 
have previously stated, it is hoped the additional needs for relief during 
the fiscal year 1938 will not require expenditure of more than this latter 


amount. 


On this basis the estimated gross public debt, on June 30, 1938, 


will be about the same amount as at the close of the fiscal year 1937, This 
does not take into account any change which may occur as a result of the 
Treasury policy in holding as ‘‘inactive’’ future acquisitions of gold. 


GENERAL SUMMARY OF THE NATIONAL BUDGET 












































Estimated Estimated Actual 
General and Special Accounts Fiscal Year | Fiscal Year | Fiscal Year 
1938 1937 1936 
I, Receipts— $ ™ $ 
1, Revenues: 
Internal revenue........-...-.-...- 6,648,432,000 5 ine,cee.opels 619 051.e08 
CSO, 3 oc wccccdvodncoebuecces 463,000,000) 446,800,000} 386, ,593 
Miscellaneous revenues... .....-- 151,550,529} 160,500,485) 210,824,951 
TP. casanenceseesed 7,262,982,52915, 796,320,485) 4, 110,488,153 
2. Realization upon assets..........- 30,624,668 ,830 ,234 ,468 461 
Twted MOSGR.. cccccccccocccese 7,293 ,607,197/5,828,150,719)4,115,956,615 
Il, Expenditures— 
1, Legislative, judicial and executive. -. 41,344,300 41,390,550 39,812,725 
2. Civil departments and agencies....; 708,392,178 649, 538,698] 572,580,751 
3. General public works program....-. 451,108,963} 318,590, ‘000 124,428,970 
4. National defense... ..........-..-.-. : , 887,881 ‘080 764, 439,126 
5. Veterans’ pensions and benefits....| 577,524,000 580,771,465 674 ‘092, 867 
Adjusted compensation payments.}| --.-...-..-.. 563, ,000/ 1,673,492 ,531 
6. Agricultural adjustment program...}| 482,400,000} 467,610,000 '542.605,751 
7. Civilian Conservation Corps.....-.- a 368,000,000} 486,281,193 
OS, Be EE an onctencnennsuseen 295,974,000] 174,637,500 28 445,292 
Old-age reserve account........- 540,000,000} 225,000,000) -......-..-- 
9. Debt charges: 
PDA cbkiesieeodedcsodoennabinn 860,000,000} 835,000,000} 749,396,801 
EINES... « cciumeonecduacesonst 401,515,000} 404,525,000} 403,240,150 
ee RPE Sage 52, ,900 48 203,100 44,185,625 
11. Recovery and relief.b..........-.- 316 ,030,913/2, 166, 157,100/2,776,796,468 
12. Supplemental items... .........-.- 450,000,000 750, T° ttivnsidmot 
Total expenditures. .........-. 6,157,999,254/8,480,804,493/8,879, 798,257 
SEE, Gn ccwtsacccncdueneaddiie -~ + fd. Sees 
GE nt nedeedbdncounboncoonelh:  etinthaibin 2,652,653,774/4, 763,841,642 
IV. Means of Financing Deficits— 
1, Decrease in working balance.......}| -—.........  &§ ky, a 
2. Borrowings, replacement debt re- 
CS ote kk LE ee’ “ealsemeaba 404,525,000} 403,240,150 
Increasing the public debt_c....-} -—.....-.-.- 1,348 ,000,000/ 4,360 ,601,492 
Total means of financing._..__...| —....._.-. 2,652,653 ,77414, 763,841,642 














a Funds for continuation of the Civilian Conservation Corps are included under 

‘*Supplemental items.’ 

b To be increased by any amount appropriated by Congress for recovery and 
relief for the fiscal year 1938. As indicated in the message it is hoped the amount 
will not exceed $1,537,123,000. 

c There will be a further reduction in the working balance of $100,000,000 for 
the purpose of retiring National bank notes, thus affecting a reduction in the public 
debt of this amount. 


PART IV 


THE DISTRICT OF COLUMBIA 


The first section of the 1937 District of Columbia Appropriation Act, 
approved June 23, 1936, (Public, No. 762, 74th Congress), contains the 
following provision: 

“Not to exceed $50,000 shall be available for expenditure, under the 

direction of the President, for making an independent study of the fiscal 
relations between the United States and the District of Columbia and 
enabling him to report to Congress at the beginning of the next regular 
session what, in his judgment, is a fair and equitable amount to be paid 
by the United States as an annual contribution toward the expenses of the 
government of the District of Columbia; such sum shall be available for 
personal services without regard to the civil service laws and the Classi- 
fication Act of 1923, as amended, and for such other expenditures as may 
be necessary in connection with such study.”’ 
Pursuant to the above, I appointed a director and an advisory committee 
of three members to conduct an independent study of the various elements 
and conditions affecting the fiscal relations between the United States 
and the District cf Columbia. 

The report contains detailed findings and recommendations with the 
supporting data and information collected from the Federal and District 
governments in Washington and from 17 comparable American cities and 
the capital cities of 21 foreign countries. 

The application of the basic principles and recommendations as out- 
lined and detailed in the report is reflected in the following three-point 
formula, which 1 recommend be carefully considered by the Congress with 
a view to enacting such legislation at this session as may be necessary to 
establish equitable fiscal relationships betw® n the two governments. 


I. Intergovernmental Contractual Services 


Contractual arrangements shall be established for the reimbursement of 
the cost of specific intergovernmental services supplied either government 
by the other. Appropriations therefor shall be included in the respective 
annual departmental budgets. 


II. Capital Outlays of Joint Interest 


The National Capital Planning Commission (proposed in the report) 
shall determine the extent of the respective Federal and District interests 
in capital outlays and improvements to be included in the District budget. 


III. Per Capita Governmental Costs 


Pending the grant of broader powers of local control over purely local 
affairs, the excess of the District governmental costs per capita over the 
average of those in comparable cities shall be assumed by the Federal 
Government: Provided, however, that such excess District governmental 
costs shall be assumed only after allowance has been made for reimburse- 
ments due to unusual costs occasioned by congressional enactments. 

I also recommend that, concurrently with enactment of any legislation 
which carries into effect the provision® °f this continuing formula, the 
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substantive law providing for annual Federal contributions of a fixed 
percentage of District appropriations be repealed and that the system of 
annual Federal lump-sum contributions be abandoned. 

The application of this formula to the 1938 budget estimates would 
provide for a net reimbursement by the Federal Government to the Dis- 
trict of Columbia $2,533,357, made up as follows: 





I, Intergovernmental contractual services... ...............----.. $1,996,407 
Sh PEE EE uch bo dbecdonkes stile ditcteetidumdttcoue éd 536 ,950 
Il, Excess per capita District of Columbia governmental costs....... -...... 

a ee eS a a a me Semen ah ae $2,533,357 


After the application of the formula there will still be a deficit in the 
general revenue account of the District of Columbia of about $9,800,000, 
which will make it necessary, of course, to provide additional revenue. 
Sources of additional revenue are indicated in the report. 

FRANKLIN D,. ROOSEVELT. 

n. 5, 1937. 


The Course of the Bond Market 


Moderate advances have been the rule in this week’s bond 
market. Speculative railroad bonds recorded gains and 
other groups moved up slightly or remained firm. The Aaa 
average advanced to a new high at 117.94. United States 
Governments declined fractionally and then rallied. 

High-grade railroad bonds have been steady to fractionally 
higher. Pennsylvania 44s, 1984, rose 4% to 11; Union 
Pacific 4s, 1947, closed at 116, up af Lower-grade railroad 
bcnds have been higher. Baltimore & Ohio 5s, 1995, ad- 
vanced % to 91; Delaware & Hudson 4s, 1943, at 98 were 
up 1%; Illinois Central jt. 5s, 1968, closed at 90, up . 
Defaulted issues have been active, and many substantial 
gains have been recorded. 

Higher-grade utility issues have been firm. Strength in 
medium-grade and speculative utilities has been a feature 
of the bond market. Holding company debentures have been 
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active and noticeably strong. International Tel. & Tel. 4448, 
1939, advanced 54% to 87144; New England Gas & BDlectric 5s, 
1947, rose 4% to 82%; American Power & Light 6s, 2016, 
closed at 104, up 2%; Southeastern Power & Light 6s, 2025, 
gained 1% at 108%; United Light & Power 6%s, 1974, at 94 
were up 1%. New offerings this week were small. 

The firm tone in evidence among industrial bonds last 
week has spread throughout the major portion of the list 
this week, most issues closing at higher prices. Several 
zood advances have been recorded among the steels. The 
amusements are one of the few groups among which there 
has been a preponderance of declines, but these have been 
moderate, while Radio-Keith-Orpheum 6s, 1941, extended its 
recent gains to close at 120, up 4%. The oils have been 
strong; Shell Union Oil 3%s, 1951, at 1015 were up %. 
Securities representative of the non-ferrous metal industry 
attracted interest, General Cable 5%s, 1947, advancing %4 
point to 106%. Crane Co. 3%s, 1951, exemplified the action 
of the building supply group; at 102% they were up %. 
Cval company obligations found many buyers, Consolida- 
tion Coal 5s, 1960, selling 2% higher at 67%. 

During the first part of the week the upward trend in the 
defaulted South American issues continued, but a reaction 
in this class set in during the Thursday session, when losses 
of 1 and 2 points were suffered by the recent leaders. 
Notable exceptions were the issues of the State of Sao 
’aulo, those of Soa Paulo City, and the adjusted El Salva- 
Cor 8s, which advanced 2 to 5 points. In the European list 
I‘rench bonds have been mixed and Polish issues fractionally 
down, although Italians and Germans displaved more firm- 
ness. Australians turned stronger, and the Japanese group 
registered gains up to 3 points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 












































MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Indtotdual Closing Prices) 












































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Corporate 120 Domestic 
1936 Gout. | Domes- by Ratings Corporate* by Groups. 1936 120 by Ratings Corporate by Groups 30 
Datly Bonds tic — Datly |Domes- For- 
Averages Corp.* | Aaa Aa A Baa RR P U. \Indus. Averages \ticCorp | Aaa Aa A Baa RR P. U. ; Indus. | edgne 
Jan, 8..}112.71 |106.36 |117.94 {113.89 |104.48 | 91.97 {101.23 {106.17 |112.25 Jan. 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
7..1}112.62 |106.17 |117.94 |113.68 [104.48 | 91.66 |101.06 [105.98 [112.05 7.-| 3.66 3.08 3.28 3.75 4.51 3.94 3.67 3.36 sot 
6_.|112.56 |106.17 |117.94 [113.68 |104.30 | 91.66 [100.88 [105.98 |112.05 6..| 3.66 3.08 3.28 3.76 4.51 3.95 3.67 3.36 ane 
5__}112.64 |106.17 |117.94 |113.68 |104.30 | 91.51 |100.70 |105.98 |112.05 5..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.36 Soles 
4__|112.74 |106.17 {117.94 |113.68 |104.30 | 91.51 |100.70 {105.98 {112.25 4..| 3.66 3.08 3.28 3.76 4.52 3.96 3.67 3.35 ote 
2_..|112.78 |105.98 {117.72 {113.68 (104.30 | 91.35 |100.70 {105.79 {112.05 2..| 3.67 3.09 3.28 3.76 4.53 3.96 3.68 3.36 faa 
1__.|Stock (|Exchanige Closied 1__|Stock |Exchanige Closijed 
High 1936/112.81 |106.17 {117.72 {113.89 |104.30 | 91.81 |101.06 |105.98 |112.25 Low 1936) 3.66 3.09 3.27 3.76 4.50 3.94 3.67 3.35 5.52 
“- — 107.77 | 97.61 {110.83 |106.73 | 94.97 | 81.87 | 89.55 | 98.62 |105,.79 eo wre 4.14 3.42 3.63 4.30 5.20 4.65 4.08 3.68 6.31 
r. Ago rT. Ago 
oo oo 107.94 | 98.80 |111.64 [107.49 | 95.95 | 83.46 | 90.90 | 99.31 |106.92 ~— oe 4.07 3.38 3.59 4.24 5.08 4.56 4.04 3.62 6.26 
rs. Ago rs. Ago 
Jan. 8 '35\105.94 ' 88.80 1103.93 | 96.28 | 87.35 ' 72.21 ‘' 88.51 ' 83.60 | 94.49 Jan. 8’°35' 4.70 3.78 4.22 4.80 6.01 4.72 5.07 4.33 6.28 





*These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations. They 
teld averages the ‘etter being the truer nicture of the bond market 


serve to illustrate in a more comprehensive way the relative levels and the relative movemert of 








BOOK REVIEWS 


Private Long-term Debt and Interest in the United 
States By Leonard Kuvin. 138 Pages. New York: 
National Industrial Conference Board, Inc. $2.50 


This book has the three-fold purpose of compiling all 
available statistical data regarding long-term debt and 
interest of private enterprises in this country since 1900, 
including estimates where the data are incomplete; of 
assembling similar data and estimates of “‘national wealth 
and income, the value of investment in plant and equip- 
ment, capitalization, operating revenue or income, net 
value of production, and similar material’ for the same 
period as fully as possible, and of examining ‘‘the relation- 
ships between debt and wealth, production, capital values 
and total capitalization, and between interest charges and 
revenues.”” For the purposes of the study, long-term debt 
is debt intended to run for at least five years from the time 
when it was contracted, the term including both bonded 
and mortgage indebtedness. 

The findings are different from those which the public, 
accustomed to think of ‘‘instability, disturbance and mal- 
adjustment in our economic system” as due to “‘the excessive 
accumulation of long-term, fixed-interest-bearing debt by 
productive enterprise would be likely to expect.”’ A sum- 
mary of the general findings concludes ‘“‘that the business 
system as a whole is not confronted with a debt structure 
which is either unique in size or uneconomic in relation to 
other elements of basic importance, such as capital values 
and revenues’’, and that debt problems are found ‘‘only in 
certain parts of the business system’”’ such as agriculture, 
non-farm real estate enterprise, and electric railways and 
some steam railroads. Public utilities as a whole present 
‘‘no specific debt problem,” steam railroads as a whole 
were ‘“‘neither overcapitalized nor overburdened with debt,” 
while in the manufacturing field as a whole ‘there was 
found to be practically no debt problem.” 

The foregoing conclusions are supported by a wealth of 
statistical material presented in tables and charts. Chapter 
IV, the first of two chapters dealing with debt and related 
economic values (business generally, non-farm real estate, 
agriculture, steam railroads, public utilities) contains an 
interesting summary of the dollar and price level theories 
of Professor Irving Fisher and Mr. Bassett Jones. A series 


of appendices describes the methods of estimating debt and 
interest under the various classifications. 


While the book, 


as Mr. Virgil Jordan remarks in a Foreword, ‘“‘makes clear 
the great uncertainty inherent in estimates” in its field, it 
also “‘indicates definitely that such data as may be regarded 
as reliable lend no support to the assumptions of the theory”’ 
. excessive debt accumulation ‘“‘that has been erected upon 
them.” 








World Economic Survey. Fifth Year, 1935-36. 338 
Pages. Geneva: League of Nations 


This latest instalment of the annual economic survey pre- 
pared by the Economic Intelligence Service of the League 
of Nations covers the usual wide range of subjects and deals 
particularly with the economic experiences of a number of 
leading countries. A quickened pace and wider spread of 
general economic recovery is noted except in internationa! 
trade, where the progress is relatively slow in consequence 
of the continued efforts of many countries to attain a con- 
siderable measure of economic self-sufficiency. The various 
chapters deal with the relation between increased produc- 
tion and national self-sufficiency, the widespread rise of 
wholesale prices and increasing profits, the trend of con- 
sumption as shown in changes in national income, demand 
for food, and increased consumption of durable goods, the 
decline in unemployment and the general labor situation, 
shifts in the distribution of world trade, tariff policies and 
bilateral or regional agreements, the recovery in public 
revenues and increase in public expenditures, various 
questions in money and banking, and the gold bloc crisis 
in the summer of 1936. 

In the field of international trade the survey notes two 
conflicting conceptions. One is ‘a strong tendency for 
import restrictions, export subsidies, exchange regula- 
tions and debt settlements to become centralized and be 
used as an instrument of national policy.”’ This tendency, 
perhaps strongest in Germany, appears in most European 
countries, and is recognized as according with ‘‘the trend 
of political development”’ and especially with the increased 
centralization of State powers. The other is the retention 
by many countries, and in some case the extension, of “‘the 
system of individual trading across national frontiers, regu~ 
lated only by tariffs, and leaving initiative almost entirely 
to individual traders.” Of this tendency the principal 
illustration is found in the use of the most-favored-nation 
principle to generalize tariff reductions. ‘‘The series of 
reciprocal trade treaties recently negotiated by the United 
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States,’’ the survey points out, “‘have resulted in reduc- 
tions of duties to the benefit not only of the United States 
and the other contracting nations but also to other nations 
whose governments afford most-favored-nation treatment 
without discrimination.’ Attention is called to the fact 
that the expiration of the Ottawa treaties, in August of 


The New Capital Flotations in the 


Financial 
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the present year, will necessitate a review by the United 
Kingdom of its most important bilateral agreements with 
foreign countries. 

The survey, which is to be commended for reference as 
well as for reading, is available in this country through the 
World Peace Foundation, 8 West 40th Street, New York. 


United States During the Month of 


December and for the Twelve Months of the Calendar Year 1936 


New capital flotations in December, the closing month of 
the year, reached a grand total which makes that month the 
fourth largest during the year 1936. Our compilations revea 


a grand total of $724,220,489 for the month, as against 
$380,934,452 recorded for November, $465,770,933 for 
October, $409,462,014 for September, $297,257,639 for 
August, $338,778,702 for July, $733,906,648 for June, 
$419,917,149 for May, and with $1,002,702,811 in April. 
which goes on record as the largest monthly grand total 
during 1936 and the largest of any month since shortly 
after the stock market crash of 1929. During the months 
comprising the first quarter of the year it is found that 
March accounted for a grand total of $767,420,683, Febru- 
ary showed $302,858,716 of new issues, while for January 
the grand total was $411,631,104. The grand total of $724,- 
220,489 for December comprised $625,912,335 of corporate 
issues, $95,648,154 in the form of State and municipal se- 
curities, and $2,660,000 of issues falling under the head of 
farm loan and publicly-offered governmental agency se- 
curities. Refunding operations continue to dominate and 
of the December grand total of $724,220,489, no less than 
$457 ,740,235 represented issues put out for refunding pur- 
poses, thus leaving the month’s strictly new capital demand 
at only $266,480,254. In comparing the grand total for 
December, 1936 with other recent years, we must go back 
to 1928 to find a larger closing month total. The figure for 
December, 1936, $724,220,489, compares with $462,422,151 
for December, 1935, with $187,261,268 in December, 1934, 
with $75,717,338 in December, 1933; with $159,896,496 in 
December, 1932; with $144,995,133 in December, 1931; 
with $393 567,009 in December, 1930; with $650,524,414 in 
December, 1929, and with $1,173,156,904 in December, 
1928. We mention here that our compilations, as always, 
are very comprehensive and include the stock, bond and note 
issues by corporations, by holding, investment and trading 
companies, and by States and municipalities—foreign and 
domestic—and also farm loan issues, and direct public 
offerings by governmental agencies such as the Home 
Owners’ Loan Corporation and the Federal Farm Mortgage 
Corporation. 

Making further reference to the new corporate offerings 
announced during December, we note that public utility 
issues accounted for $395,594,300, which compares with 
$109 337,000 for that group in November. Industrial and 
miscellaneous issues totaled $181,082,035 in December, as 
against $138,287,750 in November, while railroad financing 
in December amounted to $49,236,000, as compared to 
$16,379,000 recorded for November. 

The total corporate securities of all kinds put out during 
December was as already stated, $625,912,335, of which 
$487 ,068,800 comprised long-term issues, $7,550,000 con- 
sisted of short-term issues, and $131,293,535 represented 
stock flotations. The portion of the month’s corporate 
flotations devoted to refunding operations was $407 ,706,562, 
or more than 65% of the total. In November the re- 
funding portion was $154,926,507, or more than 64% of 
the total. In October the refunding portion was $271,- 
516,500, or more than 71% of the total. In September the 
refunding portion was $175,460,330, or more than 70% 
of the total. In August the refunding portion was $61,- 
639,147 or more than 26% of the total. In July the re- 
funding portion was $224,583,078, or more than 76% of 
the total. In June it was $375,755,755, or more than 71% 
of the total. In May it was $267,385,450, or more than 
87% of the total. In April it was $559,871,977, or more 
than 82% of the total. In March it was $536,936,945, or 
more than 90% of the total. In February it was $181,- 
140,575, or about 93% of the total, while in January the 
refunding portion was $200,972,556, or approximately 73% 
of that month’s total. In December, 1935, the amount for 
refunding was $100,617,350, or about 60% of the total for 
that month. Important refunding issues sold during De- 
cember of 1936 were as follows: $160,000,000 American 
Telephone & Telegraph Co. 30-year deb. 314s, Dec. 1, 1966; 


two offerings for the Oklahoma Gas & Electric Co., one of 
them being $35,000,000 Ist mtge. 334s, Dec. 1, 1966, and 
the other $9,500,000 4% debs. due Dec. 1, 1946; and $26,- 
934,000 Ohio Edison Co. lst mtge. 334s, Jan. 1, 1972. The 
proceeds from all of the above issues are to be used entirely 
for refunding. . 

The largest corporate offering of the month was that of 
$160,000,000 American Telephone & Telegraph Co. 30-year 
deb. 3144s, Dec. 1, 1966 (of which the company is with- 
holding $20,000,000 of debentures to be sold to the Trustee 
of the Pension Fund), priced at 102 to yield about 3.13%. ° 

There were no foreign securities of any description floated 
in this country during the month of December. 

There was but one conspicuous corporate offering made in 
December carrying warrants, or a convertible feature of 
one kind or another. This issue was as follows: 38,280 
shares Bangor & Aroostook RR. cum. conv. 5% pref. stock. 
Each share convertible into two shares of common stock up 
to 1946, plus cash payments advancing from $5 to $20. 

No new fixed investment trusts were offered during De- 
cember. Farm loan financing was limited to a $2,660,000 
refunding issue by a Joint Stock Land bank. 


The Results for the Full Year 1936—Grand Total Far 
Ahead of 1935, Double That of 1934, and Largest 
Since 1930 

When we examine and study the totals for the 12 months 
of 1936, we obtain a comprehensive idea of the reduced 
volume of private financing of all kinds—for corporations, 
municipalities, &e.—in recent years under the new economic 
conditions that have been thrust upon the country—to be 
replaced, of course, by United States Government financing 
to fill the void, as discussed at considerable detail further 
along in this article. For the 12 months of the calendar 
year 1936 the new issues brought out in the United States 
reached a grand total of $6,254,861,340, of which $4,268,- 

481,217 was for refunding purposes, leaving only $1,986,- 

380,123 of new capital supplied. The year’s grand total 

ran $1,502,525,778 ahead of 1935, was close to triple the 

figure reported for the 12 months of 1934, and constitutes 
the largest yearly output since 1930. The 1936 grand 
total of $6,254,861,340, of which $4,268,481,217 was for 
refunding purposes, compares with %$11,592,164,029 seven 
years before in the calendar year 1929, of which only $1,- 

409,397,511 comprised refunding. In other words, as 

against $1,986,380,124 of new capital supplies from private 

sources in 1936, the amount back in 1929 was over $1U0,000,- 

000 ,000—in exact figures, $10,182,766,518. The amount of 

corporate issues both for new capital and refunding in 1936 

footed up only $4,631,945,681, as against $10,026,361,129 

in 1929. While the total for 1936 ran higher than other 
recent years, there is still a striking contrast between new 
corporate financing in 1935 of only $4,631,945,681, compared 
with over $10,000,000,000 seven years before. That tells 
the story of what has happened in the interval more elo-— 
quently than extensive comment could do. The record is 
such a striking one that we present here a brief summary 
showing the trend of the corporate issues year by year. 

We give the figures so as to show the totals both for the 

domestic issues alone and for the comestic combined with 

the foreign: 
a. EL 

1933 : 4 


$227 ,244,700 
15,222,555 





1936 1935 
Bonds and notes....$4,026,041,600 $2,116,597,775 $455,293,100 
Preferred stocks.... 270,840,364 123,650,746 3,198,450 








Common stocks...-.. 282,063,717 27,180,244 31,402,899 137,383,069 
, RP ee $4,578,945,681 $2,267,428,765 $489,894,449 $379,850,324 
Calendar Years— 1932 1931 1930 1929 

Bonds and notes_... $619,860,300 $2,028,034,050 $3,430,572,660 $2,619,953,750 

Preferred stocks... -. 10,920,875 148 015,667 421,538,230 1,694,749,201 

Common stocks. .... 13,114,170 195,115,706 1,105,018,763 5,061,849,892 

_. rotal poe se Uae. S $643,895,345 $2,371, 165,423 $4,957,129 653 $9,376 552,843 





— = 
=a 


mi  @DOMESTIC AND FOREIGN, INCLUDING CANADIAN 


Calendar Years— 


1936 1935 1934 1933 
Bonds and notes... .$4,064,041,600 $2,116,597,775 $456,493,100 $228,844,700 





Preferred stocks.... 285,840,364 123,650,746 3,198,450 15,222,555 
Common stocks. -.-.-. 282,063,717 27,180,244 31,402,899 137,516,401 
Ben csacepecees $4,631,945,681 $2,267,428,765  $491,094,449 $381,583,656 


Calendar Years— 1932 1931 1930 1 
Bonds and notes.... $619,860,300 $2,245,834,050 $3,904,998,160 $3,104,952,089 
Preferred stocks - - . . 10,920,875 148,015,667 434,538,230 1,808,986,401 
Common stocks. ..-.. 13,114,170 195,115,706 1,133,742,653 5,112,422,639 


$643,895.345 $2,588,965,423 $5,473,279,043 $10026,361,129 
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The Part Played by Investment Trusts, Trading and 
Holding Companies 

Investment trusts, trading and holding companies, which 
in 1929 were so prominent in emitting new securities and 
contributed so greatly to swell the total of the new issues 
in that year, have now almost completely fallen out of the 
picture, and this has been one of the factors in the grea 
falling off which has occurred in the total of new financing 
In the 12 months of 1936 their contribution to the total was 
$12,925,000; in 1935 they amounted to only $5,000,000; 
in 1934 they accounted for $18,810,200; in 1933 they totaled 
only $1,088,566, and only $1,200,000 in 1932, $4,584,550 
in 1931, $232,737,079 in 1930, and no less than $2,223,730,- 


898 in 1929. In the following we show the yearly com- 
parisons back to 1925: 
Calendar Long-term Short-term 

Years— Bonds & Notes Bonds & Notes Grand Total 
RRC SiL.Gee.eee ddodseoce $11,925,000 $12,925,000 
eee teepernan agp ener <eerrnte 6,000,000 
Sl iiliediehindmementdt nhite Ps. yea 310,200 18,810,200 
DE.» eocibicentaiiintnh: tushumamade ate t £9. catenaaiel 1,088 ,566 1,088,566 
ST nice biun:., neat: ae 1,200,000 1,200,000 
PRR Sp aaa at wr a ges 8), $500,000 4,084,550 4,584,550 
Be ete nade Ae kh 78,750,000 41,000,000 112,987,079 232,737,079 
BEY éhabeheseuecsce 116,250,000 1,000,000 2,106,480,898 2,323,730,898 
EE tench ania a wipest 99,400,000 1,600,000 ‘689,670,670 790,670,670 
PPG. oddbcachodé $1,000,000 4,500,000 89,406,978 174,906,978 
BOD MNubbeUdcbctidia 11,500,000 4,000,000 ,600 ,000 71,100,000 
SGP mobdawcndodb ice Reese o! eee 12,070,000 15,070,000 


However, the investment trusts, as previously explained 
in these columns, have by no means disappeared. These 
trusts now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues offered for public subscription in the way 
common prior to 1930 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
In most instances, however, no information of the extent 
of these sales is forthcoming, and being sales over the 
counter, it is impossible to make estimates regarding their 
amount. Of course, in magnitude the disposals of this 
character over the counter do not anywhere near approach 
those in the old form and yet they can hardly be treated as 
entirely insignificant, even though trust participations of 
this kind have no proper place in compilations of new capital 
issues. At all events, however, nothing definite is available 
as to the extent of the sales of these investment trusts, or 
fixed trusts, as they are commonly termed. It is to be noted, 
however, that new trusts of this type have also been falling 
off. In this state of things, the only way to indicate the 
presence of these trusts is to enumerate the offerings made 
from month to month. In the following table we show the 
offerings made in the 12 months of 1936: 


NEW FIXED TRUST OFFERINGS DURING THE YEAR 1936 


January— 
None. 


February— 
400,000 shs. ontuey Shares Trust, offered by meows a Slertiman & 
Inc., of Boston; marketed at $30 per s 
200,000 shs. Oe Associates, offered by Jv =: Indus- 

tries of North America at price on application. 


March— 
431,617 shs. Broad Street Investing Co., offered by Broad Street 
Sales Corp.; priced at market. ™ . 
April to June— 
National vund. Inc., offered by William H. Davis & Co., Inc., priced 


at $1 per share. 
oe Investors, Inc., offered by Sovereign Corp., priced at market. 


July— 
5,000,000 shs. Institutional Securities, Ltd., offered by Hare's, Ltd ; 
A : priced at market. 
ugusi—— 


500,000 shs. Metropolitan Investments, Inc., offered by James D. 
Campbell, Inc., oy riced at market 
2,000,000 shs. New York Stocks ne., Offered by Hugh w. Long & 
Co., Inc.; priced at "ES nel deat 


September to December— 
None. 


The Foreign Issues Placed in the United States 


There were four foreign government loans floated in this 
country during the calendar year 1936. These loans aggre- 
gated $78,500,000 and represented refunding operations in 
each case. In addition there was a refunding loan of $48,- 
000,000 for the Dominion of Canada, bringing all foreign 
government loans to a total of $126,500,000. 

Not a single foreign government issue was floated in the 
United States during the year 1935, outside of two marketed 
here by Canada, one for $76,000,000, in the form of 10-year 
214% bonds due 1945, and the other for $40,000,000 in the 
form of 3-year 2% notes. There having been no other foreign 
government issues in 1935, the Canadian total of $116,- 
000,000 constitutes the whole of the foreign government 
issues brought out in this country during 1935. This figure 
compares with $60,000,000 in 1934, with a like amount 
in 1933, with $66,015,000 in 1932, with $50,422,000 in 
1931, with $619,630,000 in 1930, with $130,062 ,000 in 1929, 
with $689,172,750 in 1928, with $912,381,300 in 1927, 
$623 ,916,000 in 1926, and $791 ,336,000 in 1925. As already 
stated, the four foreign government loans of $78,500,000 
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and the Dominion of Canada loan of $48,000,000 sold here 
during 1936 were refunding operations exclusively. The 
Canadian Government loans of $116,000,000 sold here in 

1935 were also used entirely for refunding purposes. The 
$60,000,000 shown for 1934 and 1933 likewise represented 
refunding. The refunding portion was $40,000,000 in 1932, 
as against no more than $9,500,000 in 1931, $71, 738,000 in 
1930, $9,600,000 in 1929, $103,538,413 in 1938, $85,469,000 
in 1927, $81,873,000 in 1926, and $201,397, 000 in 1925. 

Foreign corporate issues sold in this country during 1936 
comprised four Canadian flotations for an aggregate of 
$53 ,VU0 ,000. 

There were no foreign or Canadian corporate issues sold 
here during 1935. In 1934 there was a single flotation 
amounting to $1,200,000. In 1933 there were two small 
issues aggregating $1, 733,332. There were no Canadian 
or other foreign corporate offerings in 1932, and even in 
1931 they were on a reduced scale, footing up only $217,- 
800,000, against $516,149,390 in 1930; $649,308,286 in 
1929; $887,648,150 in 1928; $812,303, 125 in 1927, and 
$725, 877,040 in 1926. The ageregate borrowings, therefore, 
in the United States on behalf of foreign countries, both 
governmental and corporate, in the 12 months of 1936 
amounted to $179,500,000, as against $116,000,000 in 1935; 
$61,200,000 in 1934; $61, 733,332 in 1933; $66,015,000 in 
1932; $268, 222,000 in 1931; $1, 135,779, 390 in 1930; $779,- 
870, 286 in 1929, and $1, 576, 820,900 in 1928. In 1927 the 
foreign flotations aggregated $1, 724, 684,525, and this com- 
pares with $1,349,793,040 in 1926; $1, 307, 307, 500 in 1925; 
$1,244,795, 765 in 1924, and $360, 216, 279 in 1923. The 
following table carries the yearly comparisons back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 














Calendar Year 1936— New Capital Refunding Totai 
Canada, its Provinces & municipalities § -....... ,000, $48 ,000 ,000 
Other foreign government...........  -..--... 78,500,000 78,500,000 

Total foreign government......... -........ $126,500,000 $126,500,000 

corpo Seen $23,000,000 ,000, ,000 ,000 
GOUGr SOUGED GESESRES MEER. cccceé .. cteovees, cpecnenee...  seneeese 

Cogan 6etel...c namenebdaddbtidccede $23,000,000 $156,500,000 $179,500,000 

Calendar Years— 

BED blncctidcanwoccacsubintitneoocuen |; (: paamRee $116,000,000 $116,000,000 
Dill hs ctimscnchenestiinuibdinakas ... heii 61,200,000 61,200, 

BEE ha cdbbcoccecucaktbabhédbtodece $133 ,332 61,600,000 61,733 ,332 
BO divcndbabcisédnsbidassousel 26,015,000 40,000,000 66,015,000 
RPP ge ee 253,722,000 14,500,000 268 222,000 
Batt nhchnnedkcanewdssttnnntitiacks 1 009. 213, 390 126,566,000 1,135,779,390 
BEE D icboodbdcctubbthobibdanddle 757,837 ‘569 22,032,717 779,870,286 
SEE I SE Pe aR See 1,319,167 ,987 257,652,913 1,576,820,900 
Ty ttinacpemtealimamiaibeaabanieats 1,561,119,925 163,564,500 1,724,684,425 
eS ee a ,145,099, 204,693,300 1,349,793,040 
UD ian ceisinenenaieeiniaida esis nants 1 086,160,500 221,147,000 1,307,307,500 
EE ELT a ee ee ,570,320 248,225,445 1,244,795,765 
TD takin titanate cnentanineiiiiel ebesindaeaierd 280 ,274,600 79,941 ,679 360,216,279 
Se Pee FEES” SS 634,511,034 125,265,000 759,776,034 
ER IE Re CE LS ont ROS 527,517,000 ,000 ,000 577,517,000 
DEED dbtkcdcidbadtetbbesienhedbancdedan ,450 887 138,998 ,000 522,448, 

BOG ktcbtitdaccunth aittidaiiiommen 342,130,300 263 ,429 000 605,559,300 


Large Domestic Corporate Issues During the Year 


Domestic corporate offerings of exceptional size during 
the year, in addition to those for December, already men- 
tioned, were as follows: 


J y— Fee Rin ay ey Are gen. mise. 4’ s B, 1961 
guined 06 oar = ,000 and ~ Co. Ps mtge. 3%s D 61 offered 
1k, : about 3 65%, and $40,000,000 he TE LM. RR. 
gen. mtge. 3%s C, 1970, priced at O98 3. to yield about 3.84%. 
Se te 


$55, 000 ,000 whe} New York Edison Co. Ist lien and hee 
3'4sD floated at par. and 0,000,000 Duke Power Co. 3 
due 1967. placed priva with Doe University and the Duke KD aprrmay 
conv. 4s, 


March—$99,422,400 Great Northern Ry. Co. gen. mtge. 
series G and H, Jul 1, 1946, offered at par to stockholders at rate of 
rincipal amount of bonds (one-half of series G and one-half of series 
or each share of preferred stock held. In addition, the company also 
fered to holders of its gen. mtge. 7% bonds the right to judbados their 
bonds for such of the company’s new gen. mtge. conv. 4s, July 1, 1946, 
as may not be subscribed for by stockholders. The issue was underwritten 
by the Reconstruction Finance C ation. Other large te offer - 
ings of the month were: $90,000, Pacific Gas & Electric Ist & ref. 
mtge. 3s, 1961, issued at 10234, to yield about 3. 00%; $75, 000 ,000 
Eastern a Ve Associates Ist mtge. & coll. trust 4s, A 956, pri riced at 
96, to yield about 4.28%, and $60,000,000 Shell Union dil Corp. 3% % 
debs, 1951, issued at 99, to yield about 3.59%. 


April—$110, ons, 000 Becetiye-Deanbatten Transit Cor 
coll. trust bonds, divided into off of $65,000,000 4 


. rapid transit 
% series, due 





May 1, 1966, priced at and $45, ,000 3% and 3%% serial bonds, 
due May 1. 1937-51, priced to yield from 0.75% to 3.93%; $90,000,000 
for the Youngstown Sheet & Tube Co viawp | ,000 Ist mtge. 
4s, ser. C, due 1961, priced at 98%, to yield aa abous 10% and 30,000.000 
conv. deb. 3s, 1951, offered at 102%, to yield about 3.29%; $70,000,000 
Consemeates ane Co. of New Yor , Inc., debs., Sos OO 000 of which 


mature in ears and carry a3\4% coupon rate, off Ca which was 
made 101, on yield eld about 3.10%, and a like amount due in 2 + Deane 
. 134% coupon rate, the subscription price thereof bei 9%, to trp 

t 3.53%, and $62,545,500 National Dairy Products deb. 3%s, 
due ne 193i. fioated at 100%, yielding about 3.71%. 


y—$85,000,000 Standard Oil Co. 25-year deb. Be. ous 1961, priced 

at non’ te to yield Day 11%: $55,000,000 Brooklyn Edison Inc., consol. 

mtge, 34s, due 1966, offered at 10114, to yield about 3 "17%, and $25,- 

000,000 blic Service Electric & Gas Co. Ist & ref. — 3s, 1966, 
placed privately with leading Eastern life fuunrenes compani 


June—$60,000,000 The Texas Corp. deb. 3 \s, priced at par : $50,000 
Consolidated Oil Corp. conv. deb. 3} 8: 1951, sold at 98, to te elaa 3 9:00 
and $25,000,000 Commercial Credit Co. 4am. cum. conv. pref. stock, 


publicly pony at apd per Pony 

July— Commercial Investment Trust Corp. deb. and aes 
July 1, 7581. pri yey at 101%, to yield ay 3.37%, and $34,000 
Narragansett Electric Co. Ist ‘mtge. 3s, A, July 1, 1966, cana at 102.83, 
to yield about 3.35%. 

August—$100,000,000 General Motors oe re. debs., com 
prising $50 0 000 ip tod 3% series, due ous: J sone riced at 1014 

000.000 5-year %,8erke8. due Aug. 


yielding a 
1951, priced 4, 10184 ealind ak about 3. 12%: a ‘000 the Cin- 
cinnati Gas & Electric Co. lst mtge. 3s, Aug. 1, 1966, sold at 102, to 
yield about 3. 15%. 

om oer ad gaty Bethlehem Steel C ore. mtge. 3%s, E, 

‘ at 9814, yielding about 3.53% $3 8,000 §00-000 anses 

Chey Satie er & Ligne Co. Ist mtge. 3%s, Sept. placed privately; 
and $28 000.000 uisville Gas & Electric Go! -. 4 ref. mitge. 3s, 
Sept. 1 , 1966, Sed & at 102%, to yleld about 3.35%. 
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oteber— 6100, 000.090 American yielding abou op Co. deb. 
ced at 101, — bs 1 000 ,000 
oe Ga EE i961. 61. price Ist & ‘s s, I, June 1350" sold at 
ba Mi tovield about $.30%: ai nd 150000 june 1.1966 
ela one 4 nd 150,000 shares Dts llers Corp ~ 86 poi 
tana Power Co. ist & ref. mtge. 3 
000,000 Comm 


7966, priced at at 101, yield ine about 6. 69 74 ; $33,000. 
po Ginent ‘trust tt ia, tomes 4 4\s, ‘Deer, 1, ras 


December—The important issues for this month have already 
Seren Beg in our remarks above in analyzing the financing done (--— 


The Important Corporate Refunding Operations 


The most conspicuous of a long list of corporate refunding 
issues sold during 1936 comprised the following: $40,- 
000,000 Pennsylvania RR. Co. gen. mtge. 334s C, April 1, 
1970, used entirely for refunding, and $45,000,000 Republic 
Steel Corp. gen. mtge. 4%s B, Feb. 1, 1961, of which 
$34,868,852 comprised refunding, both of which were offered 
in January; $55,000,000 The New York Edison Co. Ist lien 


& ref. mtge. 34s D, Oct. 1, 1965, and $30,000,000 Duke 
Power Co. 34%% bonds due 1967, offered in February and 
gg entirely for refunding; $99,422,400 Great Northern 

Ry. Co. =. mtge. 4s, July 1, 1964 and $90,000,000 Pacific 
Gas & Electric Co. Ist & ref. mtge. 334s H, Dec. 1, 1961, 
offered in March, the entire proceeds of both issues com- 
prising refunding. There was also an offering of $60,344,000 
the Virginian Ry. Co. Ist lien & ref. mtge. 334s A, March 1, 
1966, during March, all of which was used for refunding 
purposes. In April the conspicuous corporate refunding 
flotations were $110,000,000 Brooklyn-Manhattan Transit 
Corp. coll. trust 4 és and serial 3s and 334s, and $62,- 
545,500 National Dairy Products Corp. deb. 3348, May 1, 
1951, all of which comprised refunding. An offering of 
$85,000 ,000 Standard Oil Co. (N. J.) 25-year deb. 3s, June 1, 
1961, all of which comprised refunding, was brought to 
market in May. 

The more important refunding issues sold during June 
were $60,000,000 The Texas Corp. deb. 3%s, 1951, used 
entirely for refunding, and $50,000,000 Consolidated Oil 
Corp. conv. deb. 3 %s, June 1, 1951, of which $40,000,000 
was indirectly used for refunding purposes. Refunding 
operations during October were featured by the offering 
of $175,000,000 American Telephone & Telegraph Co. deb. 
3 4s, Oct. 1, 1961, all of which was used for refunding pur- 
oem The more important refunding issues sold during 

mber have been mentioned in our analysis of the 
financing done during the month. 


Farm Loan Issues 


Offerings of Farm Loan securities during the year 1936, 
including direct public borrowings by governmental agencies 
functioning along similar lines, amounted to $375,212,600, 
as against $1,137,070,700 in 1935; $721, 711,100 in 1934: 
$90 , 150,000 in 1933; $169 600,000 in 1932: $125,600 ,000 in 
1931, and $86,500,000 in 1930. There were no Farm Loan 
offerings during 1929, but in 1928 a total of $63,850,000 
was marketed. In 1927 the total was $179,625,000; in 
1926 it was $131,325,000; in 1925, $188,225,000; in 1924 
it was $179,106,000; in 1923, $392,505,000; in 1922, $386,- 
415,000; in 1921, $121,940,000; in 1920 there were no Farm 
Loan offerings, but in 1919 a total of $110,000,000 was 
put out. The offerings made during 1936 comprised seven 
separate issues of Federal Intermediate Credit Bank’s short- 
term debentures, totaling $94,400,000; two offerings of 
Federal Land bank consolidated bonds ageregating $263,- 
000,000, and 14 offerings of Joint Stock Land bank bonds 
amounting to $17,812,600. 


Corporate Issues Not Representing New Financing 


Offerings of this type during the year 1936 amounted to 
$102,766,874 as compared with $80,542,003 in 1935, with 
$20, 200, 000 in 1934, $15,924,750 in 1933, and with $18,- 
416,000 in 1932. These figures are not included in our 
totals of new financing because they do not represent applica- 
tions for capital by the companies whose securities were 
offered. The following table sets forth a monthly com- 
parison of offerings made during the past five years: 








1936 1934 1933 1932 
CE. c. nacdttbiawes $2,746,795 $14,376,300 i .-... ee 
PERCE cocccccece Br eee ee 5,400,000 $8,000,000 
IN in tite tach tad ee IR gm SY SD SR a 
EE ite. cs tenascin 17,040,43 700, EE eR ee eee 
TMT TS MU a 
A 9 Se ES a tt 4,946,566 1,229,000 1,200,000 ieee. Se 

Sn oie 12,539,010 1,560,000 3, "780, ‘000 8,566,500 00, 
FE a 6,121,593 ey Oo ee ee ,000 6,966,000 
September.__..... .- 14,184,842 ee. "eeu See ciee. > SSeS 
TRAIT CONE ,600,000 27,488,797 8,000,000 950,000 
November. ......-. 7,499,940 9, ‘6 ae 5° £4 Ce 2,400,000 
December. ........ 8,808,198 21.088,127 1,658,000 a; > diieemeales 
Tt saennage $102,766 ,874 $80,542,003 $20,200,000 $15,924,750 $18,416.000 


The Convertible Feature 


One feature of the old method of financing continues to be 
followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock, 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or 
carrying subscription rights or warrants to subscribe for 
or acquire new stock: 
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Conspicuous Issues Floated in 1936 Carrying Convertible Features 
or Subscription Rights or Warrants 
January— 


$8 ,000, 000° Hiram Walker-Gooderham & be Ae Ltd., and Hiram 

nae & Sons Distilleries, Inc., joing & several conv. deb. 

4\%s, Dec. 1, 1945, convertible at any time into common stock 

Canadian company at prices ranging from $40 to 

2 ,000 ,000 — Machinery Cor dng 4%u%% —, nage ref. stock, each 

hare being convertible into 2 common stock 

during the calendar 1936, 7, and 1938, and into two 
of common after the calendar year 1938. 


10 500 ale. ue. Thempesn Products, Inc., $5 cum. conv. per preference 
stock. Convertible into common stock at $20 per share. 

800 ,000 shs. | stage & Gay F areasnare Corp. (Mich.) common stock. 

h 100 shares accompanied by warrants entitling holder to 
purchase additional s shares | at $2. 35 per share at any time until 
, an 
32,000 shs. poasenanes Furnace Co. $5 cum. conv. pref.stock. Convertible 
into common stock at rate of 24 shares of common for each 
share of preferred to March 31, 1937; thereafter, through 
March 31, 1939, at race of 2 shares of common for each share 
* referred: thereafter, through March 31, 1940, 
shares of common for each share of preferred 
April 1, 1940, through March 31, 1940, at rate of 1% shares 
= of common for each share of preferred. 
arc — 

150% 000 shs. American Trust Co. 4% conv. pref. stock. Convertible into 
common stock at the option of the holder at the rate of one 
common share for each 1 1-10th pref shares. 

62,500 shs. woeress Gasket & Manufacturing Co. 6% cum. pref stock 
with warrants. Warrants give holders of preferred stock right 
purchase share of common stock for each share of preferred 
tonne at $21 a share up to March 1, 1943. 
$750,000 General Finance Corp. conv. deb. 5s, Feb. 1, 1946. Each 
$1,000 debenture convertible into common RR in amounts 
ranging from 250 shares to 150 shares up to Feb. 1, 1944. 
2,141,000 es er Silk Hosiery Co., Inc., 5% debs., March 15, 1946. 
h $1,000 debenture carries warrants to "puy 25 shares of 
poe stock at $12 per share up to March 15, 1946. 
99,422,400 Great Northern Ry. Co. gen. mtge. conv. 4s, series Gand H, 
Jul = 1, 1946. The bonds of series G are convertible into 
preferred stoc stock at $40 per share and the bonds of series H at 
per share 
20,000,000 Remington Rand, Inc., deb. 4%s, March 1, 1956. Each 
$1,000 debenture carries Warrants to purchase 15 shares of 
common stock at prices ranging from $25 per share to 
per share up to March 1, 1944. 


2,000,000 Sharon Steel Corp. conv. deb. 4%s, March 1, 195i. Con- 
vertible into common stock at prices pene ing from $40 per 

share to $50 per share up to May l, 
40,000 shs. Sharon Steel Corp. $5 conv. pet. Bran Convertible into 
common stock at prices ranging from $35 per share to $50 per 
- share up to May 1, 1951, taking the pref. stock at $100 per sh. 

A pril— 
148,000 shs. Atlantic Refining Co. 4% cum. conv. pref. stock. Con- 
vertible into common stock at prices ranging from $36 to 
5 per share. 

$62,545,500 National Dairy Products Corp. 3%% debs., due May l, 
1951. Each $100 debenture carr es a Warrant to purchase one 


share of common stock up to May 1, 1940, at prices ranging 
from $25 to $28 per share. 

30,000,000 The Youngstown Sheet & Tube Co. conv. 3%% debs., 
due Feb. 1, 1951. Each $1,000 deb. convertible into — 
stock at prices ranging from $66 2-3 to $100 up to Feb. 1, 1950. 


Ma 
25, shs. Bliss & Laughlin, Inc. (Del.) 5% cum. pref. stock; con- 
vertible into common stock on or before Jan. 2, 1942. 
200,000 shs. The Glidden Co. 44% % conv. pref. stock. Convertible into 
common stock on basis ranging from one share to 7-10ths 
share of common stock. 
5,000 shs. Truax-Traer Coal Co. 6% conv. pref. stock. Convertible 
into common stock on basis ranging from 14 shares to 10 
: shares up to March 15, 1940. 
$5,000,000 United States Pipe & Foundry Co. 3%% conv. debs., due 
May 1, 1946. Each debenture convertible into common stock 
; up to May 1, 1946, at prices ranging from $42 to $52 per share. 
une— 


$50,000,000 Consolidated Oil Corp. conv. deb. 34s, 1951. Convertible 
into common stock at prices ranging from $25 to $35 per share. 


25,000,000 Commercial Credit Co. 44% cum. conv. pref. stock. Each 
share convertible into common stock at rate of one es of 
common stock for each $68.40 par value of pref 
if converted on or before June 30, 1941, and at rate of $74. 10 
par value of preferred stock if converted after June 30, 1941. 

July— 
150,000 shs. American Cities cower =. tam t Covp- class A stock, 
optional dividend series of 1936 ach share carries a warrant 

to purchase on or before Prd 1, 1937, three shares of class B 

stock of the co me at $8\% per share, or option to purchase 
after July 1, 19 and on or before Jul ly 1, 1941, one share 
of common stock of the North American Co. at $35 per share 
if exercised on or before July 1, 1939, and at $40 hand share if 

exercised thereafter and on or before July 1, 1941 

August— 
125,000 shs. Federated Department Stores, Inc., 4%% conv. pref. 
stock. Convertible until the fifth da ay P prior to redemption 
into common stock at $40 on or before Oct. 1, 1938, $50 there- 
after and on or before Oct. 1, 1940, $60 thereafter and on = 
1, 1942, and $70 Sietontier and on or before 


before Oct. 
Oct. 1, 1944 
September— 
110, shs. American Chain Co., Inc., 5% conv. pref. stock. Con- 
vertible into common stock on or before Sept. 15, 1946, at 
ae prices ranging from $66 2-3 to $80 per share. 
er— 
150,000 shs. Distillers Corp.-Seagrams, Ltd. (Canada) 5% cum. pref. 


Each certificate carries a warrant to purchase an 
1941, at 


stock. 
equal number of common shares on or before Oct. 1, 
Noe _ Prices ranging from $28 to $32 per share. 


285 000 § -~f . Butler Brothers 5% conv. pref. stock. Each share con- 
ene into common stock at rates ranging from 2 shares to 
1% shares. 
December— 
The conspicuous issues for this month have already been mentioned above 
in our remarks on the financing done during December 


REVISED GRAND TOTALS BY MONTHS 








pT ERE REET: $411,631.104 August ___._______- $297 ,257,639 

) SS CSTR 302,858,716 September ___.._--.- 409 462,014 

a i a 767.420.6838 October............ 65,770,933 

agen ORE OBES 1,002,702,811 November _.___...- 380,934,452 
CRI ae eae AEE 419,917,149 December. __..... _- 724,220,489 

, RRR eS 33 ,906,6 

A gel A pep of ik aah LB 338, 778, "702 apne Fg RAE $6 ,254,861,340 


In the following we show in tabular form the Treasury 
financing done during the entire year of 1936. The results 
show that the Government disposed of $9,225, 886,300, of 
which $5,773,029,100 went to take up existing issues and 
$3 452,857 ,200 represented an addition to the public debt. 
For December by itself, the disposals aggregated $1,458,- 
756,950, of which $886, 341,200 went to take up existing 
issues and $572,415,750 represented new governmental debt’ 
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UNITED STATES TREASURY FINANCING DURING THE FIRST TWELVE 
MONTHS OF 1936 






















































































Dat Amount Amount 
Offered | Dated Due A pplted for Accepted Price Yield 
< $ 
Jan. 2iJan 98/273 days 132,204,000 50,060,000|Average 99.919) *0.107% 
Jan. 9\Jan. 15|273 days 190,515,000 50,050,000\Average 99.924) *0.100% 
Jan. 16|Jan. 22)273 days 212,610,000 50,130. 000\Average 99.929)*0.094% 
Jan. 23\Jan 29/273 days 170,307 ,000 50,074,000/Average 99.926) *0.098% 
DEEN GU anaceeses Lecoetounuanl 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000 50,296,006|Average 99.928) *0.095% 
Feb. 4/Feb. 11\|273 days 184,569 ,000 50,545,000|Average 99.934|*0.087% 
Feb. 13/Feb. 19/273 days 143 ,432 ,000 50,100,000| Average 99.941/*0.078% 
Feb. 20| Feb. 26/273 days 98,970,000 50,000,000|Average 99.944|*0.074% 
i PeRSGIEeD COUR. cccccdclheacccnteneud 200 941 ,000 
Feb. 27|Mar. 4/273 days 109,838,000 50,010,000|Average 99.937/*0.084% 
Mar. 2|Mar. 16/12-15 yrs.|5,603,388,750/ 1,223,502,850 100 2.75% 
Mar. 2/Mar.16\5 years (3,402,542,800| 676,704,100 1 1.50% 
Mar. 5|Mar. 11/273 days 123,071,000} 50,000,000/Average 99.921|*0.104% 
Mar. 12|Mar. 18/273 days 129,255,000 50,025,000\|Average 99.921/*0.104% 
Mar. 19| Mar. 25|273 days 147,495,000 50,085,000|Average 99.911/*0.118% 
Pe GUN. loonanodnol coesneneceul 2,100,326,950 
Mar 26\Apr. 1/273 days 137,648,000 50,028,000\Average 99.904/*0. % 
Apr. 2\Apr. 8/273 days 201,805,000 50,196,000\|Average 99.914/*0.113% 
Apr. 9/Apr. 15/273 days 150,991,000 50,008 ,000\Average 99.924 -0:008% 
Apr. 16/Apr. 22/273 days 146,908,000! 50,077,000\|Average 99.929) *0. 
Apr Apr. 29/273 days 117,748,000! 50,110,000|/Average 99.933/*0.089% 
Se TeeNnnd 1 banc catdnalcwodeoesned 250,419,000 
Apr. 30|May 6/223 days 94,599,000} 50,024,000/Average 99.924/*0.123% 
Apr. 30|May 6/273 days 93,918,000! 50,102,000|Average 99.905/*0.195% 
May 7|May 13/216 days 187,941,000} 50,005,000|/Average 99.909) 0.151% 
May 7\|May 13/273 days 125,607 ,000 50,111,000|Average 99.858/*0.188% 
May 14|May 20/209 days 140,735,000 50,000,000|Average 99.910|*0.156% 
May 14|/May 20/273 days | 161,330,000) 50,005,000|Average 99.863)*0.110% 
May 21|May 27/202 days 131,565,000 50,050,000\Average 99.902/*0.1757 
May 21|)May 27/273 days 148,465,000 50,060,000|Average 99.848/*0.200% 
Tt? [ne edleasecdoos SRD PE TERN: 400 ,357 ,000 
May 27/\June 15/15-18 yrs.|5,237,987,200) 1,626,937,850 100 2.75% 
May 27\June 15|5 years /2,841,455,900| 503,958,500 100 1.375% 
May 28iJune 3/195 days 146,415,000 50,090,000|Average 99.900/*0.184% 
May 28iJune 3/273 days 134,960,000 50,295,000|Average 99.835/*0.218% 
June 4\June 10/188 days | 152,610,000} 50,140,000\/Average 99.902/*0.187% 
June 4/June 10/273 days | 113,830,000} 50,035,000|Average 99.826|*0.230% 
June 11\June 17/181 days , 133,883,000! 50,018,000\Average 99.904,°0.191% 
June 11|June 17/273 days 116,172,000 50,012,000\Average 99.816/*0.242% 
June 18|June 24/174 days | 135,202,000) 50,050,000\Average 99.912/*0.183% 
June 18|June 24'273 days 146,116,000 50,008,000|Average 99.818)*0.240% 
FR RAE.. oclaenedancibcodsmesueeot 2.531,544,350 
June 25|July 1\273 days | 154,933,000' 50,015,000! Average £855) *0.191% 
July 2\July 8/273 days 179,143,000} 50,000,000|Average 99.949) *0.067 
July 9\July 15/273 days 167,814,000} 50,052,000/ Average .946| *0.071% 
July 16|July 22/273 days | 169,959,000) 50,000,000/Average 99.913)*0.115% 
July 23/July 29/273 days 141,262,000 50,047,000/ Average .830) *0. % 
a Oe See Sere 250,114,000] 
July 30\|Aug. 5/273 days 169,772,000 50,019,000\|Average 99.825/*U. % 
Aug. 6/\Aug. 12/273 days | 155,235,000) 50,090,000|Average 99.839|*0.213% 
Aug. 13|Aug. 19|273 days 182,740,000 50,064,000|Average 99.853/"70.194% 
Aug. 20/Aug. 26/273 days | 197,603,000) 50,046,000/Average 99.871|*0.170% 
Pe 8 ERE EES» 200,219,000} 
Aug. 28|Sept. 2\/273 days 176,162,000 50,018,000/Average 99.887/*0.149% 
Sept. 4/Sept. 9/273 days | 140,137,000} 50,147, Average 99.901/*0.130% 
Sept. 8/Sept. 15|/20-23 yrs.|5,641,583,500| 981,826,050 2.75% 
Sept. 11|Sept. 16|273 days 104,697,000 50,022,000)/Average 99.889/*0.146% 
Sept. 18|Sept. 23/273 days | 132,397,000} 50,022,000/Average 99.881/*0.156% 
Sept. 25|Sept. 30/273 days | 141,680,000) 50,121 ‘000 Average 99.859|*0.186% 





Septe/mber to/tal....../....-.....-- 1,232, 156,050 









































Oct. 1/Oct. 7/273 days 175,240,000} 50,045,000|Average 99.877/*0.162% 
Oct. 8/Oct. 14/273 days 192,136,000 50,133,000|Average ~99.893/)*0.141% 
Oct. 15)/Oct. 21|273 days 172,935,000} 50,060,000\/Average 99.906/*0.124% 
Oct. 22)Oct. 28/273 days 176,251,000} 50,159,000|Average 99.909)*0.120% 
Gees Wicicckccndhsuddsebbenctn 200 ,397,000 
Oct, 29)Nov. 4/273 days 147,017,000; 50,113,000|;Average 99.913)*0.115% 
Nov. 3/Nov. 10/273 days 137,136,000} 50,145,000;/Average 99.919/*0.106% 
Nov. 12/ Nov. 18/273 days 136,273,000 50,083,000/Average 99.923/*0.101% 
Nov. 19| Nov. 25/273 days 159,737,000; 50,000,000)Average 99.936) *0.084% 
DOVanaer Ghee. « < o cwlocoemesesoods 200,341,000 
Nov. 26|Dec. 2/104 days 138,444,000 50,044,000|Average 99.989|*0.040% 
Nov. 26|Dec. 2/273 days 128,097,000} 50,057,000|Average 99.933) *0.088 % 
Dec. 3/Dec. 9] 97 days 106,205,000} 50,012,000)Average 99.989/*0.041% 
Dec. 3/Dec. 9/273 days 131,707,000| 50,027,000|Average 99.930/*0.092% 
Dec. 6)Dec. 15)13-17 yrs.|/4,951,668,000) 751,436,750 100 2.50% 
Dec. 6/Dec. 15/5 years 206,795,200 ,795, 100 1.25% 
Dec. 10) Dec. 16} 91 days 163,961,000} 50,225,000|)Average 99. *0.038% 
Dec. 10)/Dec. 16/273 days 90,715,000 50,005,000 Average 99.911/*0.117% 
Dec. 17|Dec. 23} 84 days 105,207,000} 50,057,000)Average 99.982/*0.076% 
Dec. 17|/Dec. 23/273 days 103,035,000} 50,025,000|Average 99.830/*0.225% 
Dec. 24/Dec. 30] 78 days 140,621,000} 50,033,000|Average *99.976) 0.109% 
Dec, 24|/Dec. 30\273 days 118,115,000; 50,040,000|Average 99.777) 0.294% 
Ree GENER iu 4 Kr cloctéducduion 1,458 876,950 
ee GB 9,225 886,300 














Municipal Financing in 1936 


Although the volume of sales of long-term State and 
municipal bonds in 1936 was less than the total recorded 
in the previous calendar year, this was not the result of 
any change in market conditions or investment demand for 
tax-exempt securities. In fact, the results of the financing 
undertaken in the recent year suggests that conditions in 
1936 were even better than those which obtained in the 
previous period. This was reflected in the extreme ease 
and record low interest cost at which States and municipal 
units were able to negotiate the sale of bonds, many bor- 
rowers having been able to dispose of issues in 1936 at 
even lower interest cost than was achieved in 1935. The 
aggregate par value of municipal issues brought out in the 
vear just ended was $1,117,878,059, as compared with 
$1,220,150,097 in 1935. 


United States Financing—Its Magnitude 


It remains for us to show the exact extent to which United 
States financing has been conducted during the period under 

















USE OF FUNDS 























































































































































Type of Totat Amoun New 
Dated Securtty Accepted Refunding Indebtedness 
ot Beaccews Treasury bills $50,060,000; $50,060,000 a. 
Jam. 16..... Treasury bills 50,050,000 50,050,000; = www nue 
Jan. 22. ..| Treasury bills 50,130,000 60,130,000; «a««««--- 
NN an ec etiin Treasury bills 50,074,000 50,074,000; $...«----- 
ITS ID RE GEE $200,314,000 $200,314,000| iad pay 
Dae. Bedacebd Treasury bills... .. = 296,000! $50,091,000 $205 ,000 
i Ehoweones Treasury bills...... ,000 50,545,000; «ss cnn enue 
Feb. 19....... Treasury bills 50, 100,000 SO,1G0.000 $$$ sececcese 
, & meeeege- Treasury bills... .... 50,000,000 50,000,000; ~...---«- 
TOU .vosenthietninaehlinbonion $200,941,000| $200,736,000| $205,000 
Mar. 4......./Treasury bills...... $50,010,000; $50,010,000 seqcccomeec 
SEs Mnwdtance %% Treas. bonds.| 1,223,502,850 ,553, 903,653 ,550 
Bl, Bewoccaee 1K% * 676,704, 1 
Mar. 11....... Treasury bills...... ,000, 50,000,000; ««------ 
Mar. 18......-. Treasury bilis...... 50,025,000 50,025,000;  «--.---- 
Mar. 25....... Treasury bills...... ,085,000 50,085,000; ~.«..---- 
| ES * _.--.|$2,100,326 ,950|$1,196,673 400| $903,653,550 
PRG SSeS Treasury bilis...... $50,028,000; $50,028,000' }# é.-.......- S 
| Se See |Treasury bills...... 50,196, 50,196,000;  ....-«-- 
>. ii acieateal Treasury bills...... 50,008 ,000 50,008,000; «.«..<-«-- 
= Ce Treasury bilis...... 50,077 ,000 50,077,000, «i wenn wun 
Apr. 29....... bills. ..... 50,110,000 50,110,000; «ss www nuuee 
— ere - P ey $250,419,000| $250,419,000|; i -....-... 
May 6......-. Treasury bills...... $50,024,000)| $50,102,000} $50,024,000 
May 6....-... {Treasury bills... . 50,102,000) 
May 13....-... ‘Treasury bills... .-. 50,005,000 50,045,000 50,071,000 
Dt Eascneoe Treasury bills... .. 50,111,000 
it Miiemnedis Treasury bills... . 50,000 ,000 50,045,000 49,960,000 
May 20....... Treasury bills... . 50,005,000 
2» aan Treasury bilis...... 50,050,000 50,050,000 50,060,000 
a a ascceus Treasury bills...... 50,060,000 
— ISAT CSF eh RE $400,357,000| $200,242,000) $200,115,000 
June 15......-. 2% % Treas. bonds_|$1,626,937 ,850| | 1,024,865,700/$1,106,030,650 
Jume 15......-. 1%% Treas. notes . 503,958,500 
Gane Bkaccans Treasury bills...... 50,090,000 50,090,000 50,295,000 
CE | iain Treasury bills...... 50,295,000 
June 10....... Treasury bills...... 50,140,000 50,031,000 50,144,000 
SR Treasury bills...... 50,035,000 
June 17....... rae 50,018,000 50,015,000 50,015,000 
Jame 17 ...cccce bills. ..... 50,012,000 
June 24....... Treasury bills...... 50,050,000 50,040,000 50,018,000 
June 24... .... Treasury bills...... 50,008,000 
Rc ceciin phe ial $2,531,544,350/$1,225,041,700 $1,306,502,650 
J ae Treasury bills...... $50,015,000; $50,015,000 i ........- 
/ ye See Treasury bills...... 50,000,000 50,000,000 ae 
gp SARBaT 'Treasury bills...... 50,052,000 Ca =) 8=)—)s ebéncnce 
SY Si, cecil Treas a 50,000,000 ae  epedindice 
| _ eos Treasu. y bills...... 50,047,000 50,047,000; -.....- a 
Total....... r WVGre $250,114,000| $260,114,000,  -.--..- . 
Aug. 5 | Treasury bills $50,019,000} $50,019,000 se 
cS Sere Treasury bills 50,090,000 ,090,000) 4 “sis 
i ree Treasury bills 50,064,000 50,064,000 = 
BER. Beccsocce | Treasury bills 50,046,000 50,046,000; sc www eee a 
Total. ...... ‘ ” $200,219,000| $200,219,000) § ........ 
Sept. 2 ..| Treasury bilis......| $50,018,000} $50,018,000; ........ 
Sp eens Treasury bilis...... 50,147,000 50, 1 47.000 
eee 2%% Treas. bonds; 981,826,050; 511 360, 800 469,965,250 
Sept. 16....... ‘Treasury bills...... 50,022,000 *50'082'000 wbcatiad é 
Sept. 23....... 'Treasury bilis...... 50,022,000 60,082,000;  i‘.......- 
Sept. 30....... Treasury bilis.....-. | 50,121,000 60,121,000;  ....-..- 
Deas écbiba intiialeslihenen a $1,232, 156,050 $762, 190,800) $469,965,250 
Ry a Treasury bilis...... 50,045,000 50,045,000;  ........ 
GS Treasury bilis.....-. 50,133,000 Cf ‘epeccbeos 
SR Treasury biils....-.-. 50,060,000 50,060,000; ......-. 
Be een Treasury bilis.....-. 50,159,000 |} EE 
Total......- i _...| $200,397,000 $200,397,000| <a leitine 
ee AS Treasury bills.....- $50,113,000} $50,113,000|; § _.-.---- 
Bs mati Treasury bilis...... 50,145,000 50,145,000;  #£......-.- 
ee RE Treasury bilis...... 50,083,000 ee epdadupe 
Nov, 25.....-- Treasury bilils.....-. 50,000,000 Pe - ~ agomnoe 
0 SS See a ee $200,341,000| $200,341,000; $$ -.....-. 
ies i Giévdccd Treasury bills....-.- ,044,000 50,101,000 50,000,000 
Ee eee Treasury bills..... 50,057 ,000 
ak GQsisodéak Treasury bilis....-.- 50,012,000 50,039,000 50,000,000 
i Meanacine Treasury bills... ..-.- 50,027, } 
Rs Me dei on 24% Treas. bonds. 751,436,750 429,021 ‘oa 322,415,750 
I Tn ali 14% Treas. notes 206,795, _ 795,200 oonuintiinten 
ee We a Treasury bills... 50,225,000 50,000,000 
EE eS Treasury bills...... 50,005 ,000 
2 3s ury bills... - 50,057,000 50,082,000 50,000 ,000 
ie eae Ey OE. cccce 50,025,000 
> eee Treasury bills... - 50,033 ,000 50,073,000 50,000 ,000 
Dec. 30......- Treasury bills.....-. Bs. 50,040,000) | 
OE Share See Fi Dae $1 458,756,950) $886,341,200) $572,415,750 
8 RRR Sencar hepa Oat $9 225,886 ,300'$5,773 ,029,100'$3 452,857,200 











* Average rate on a bank discount basis. 


review, namely the 12 months of the calendar year 1936. 
It is important in our study that we distinguish between 
financing which represents distinctly new capital and rep- 


resents an increase, therefore, in the indebtedness of the 
Government, and borrowing to provide for the taking up 
and retiring of issues already outstanding, and which are 
to be replaced by the new issues. This is particularly true 
with reference to the placing of United States Government 
securities. Treasury bills are all the time maturing, and 
have to be replaced with other issues, while Treasury cer- 
tificates of indebtedness are another form of short-term 
borrowing which has to be renewed periodically without 
adding to the volume of the outstanding public indebtedness. 
So long as the Government was showing huge budget sur- 
pluses and the public indebtedness was, as a result of being 
steadily and largely reduced, the matter was of little con- 
sequence, but now that there is a budget deficit of growing 
proportions (as a result both of the ordinary expenditures 
and of the extraordinary outlays) it is important to know 
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the exact extent to which the Government finds itself 
obliged to run into new indebtedness. 

nited States Government issues a Ea in the usual 
order during the month of December. e month’s financing 
amounted to $1,458,876,950 and comprised five double 
offerings of Treasury bills on a bank discount basis, an 
offering of 244% Treasury bonds at par, and an offering 
of 14% Treasury notes also offered at par. The details 
in respect to these offerings are recorded further below. 
In view of the magnitude and importance of United States 
Government borrowings, we give below a summary of all 
Treasury issues marketed during December and also those 
sold during the 11 preceding months, furnishing full par- 
ticulars of the various issues and presenting a complete 
record in that respect for the entire calendar year 1936. 


New Treasury Financing During the Month of 
December, 1936 


Mr. Morgenthau on Nov. 26 announced a new offerinz 
of $100,000,000 or thereabouts of 104-day bills and 273-day 
bills in the amount of $50,00,000 or thanahoeta respectively. 
Both issues of Treasury bills were dated Dec. 2, the 104-day 
bills maturing March 16, 1937, and the 273-day bills falling 
due Sept. 1, 1937. 

Applications for the 104-day Treasury bills totaled $138,- 
444,000, of which $50,044,000 was accepted. The average 
price of Treasury bills of this series was 99.989, the average 
rate was about 0.040% on a bank discount basis. 

Subscriptions for the 273-day Treasury bills amounted to 
$128,097,000, of which $60,057,000 was accepted. The 
average price of Treasury bills of this series was 99.933, the 
average rate was about 0.088% on a bank discount basis. 
Issued to refund maturing bills. This financing provided 
for the refunding of $50,101,000 of maturing bills, leaving 
$50,000,000 as new debt. 

On Dec. 3 Secretary of the Treasury Morgenthau an- 
nounced a new offering of $100,000,000 or thereabouts of 
97-day bills and 273-day bills in the amount of $50,000,000 
or thereabouts, respectively. The two issues of Treasury 
bills were dated Dec. 9, the 97-day bills maturing March 16, 
ae’ and the 273-day Treasury bills coming due Sept. 8, 

Tenders for the 97-day bills totaled $106,205,000, of 
which $50,012,000 was accepted. The average price of 
Treasury bills of this series was 99.989, the average rate 
was about 0.041% on a bank discount basis. 

Applications for the 273-day Treasury bills totaled $131,- 
707,000, of which $50,027,000 was accepted. The average 
price of Treasury bills of this series was 99.930, the average 
rate on a bank discount basis being 0.092% on a bank dis- 
count basis. This financing provided for the refunding of 
$50,039,000 of maturing securities, leaving $50,000,000 to 
swell the general balance of the Treasury. 

Secretary of the Treasury Morgenthau on Dec. 6 an- 
nounced the Government’s Dec. 15 financing. It involved 
an offering for cash of $700,000,000 or thereabouts of 13-17- 
year 2)2% Treasury bonds of 1949-53, with the right re- 
served to increase the offering by an amount sufficient to 
accept all subscriptions for which Treasury notes of series 
B-1936, maturing Dec. 15, 1936, or Treasury notes of series 
C-1937, maturing Feb. 15, 1937, are tendered in payment 
and accepted. The 24% Treasury bonds were dated 
Dec. 15, 1936, and will mature Dec. 15, 1953, but may be 
redeemed at the option of the Treasury on and after Dee. 15, 
1949. In connection with the offering of Treasury bonds, 
an issue of 1144 % Treasury notes of series C-1941 was offered, 
the amount of this offering was limited to the total of Treas- 
ury notes of series B-1936 and of series C-1937 tendered and 
accepted. The rate of 14% was the lowest ever carried 
on any note of a similar maturity. 

The cash subscriptions to the 24% bonds totaled $4,- 
951,668,000, of which $751,436,750 were allocated. Of the 
$786,651,900 of maturing notes ($357,921,200 of series 
B-1936 and $428,730,000 of series C-1937), $758,007,900 
were tendered in exchange for the new bonds and allotted 
in full; the tenders and allotments of the maturing notes 
for the new bonds totaled $551,212,700, bringing the total 
bond offering to $1,302,649,450, while $206,795,200 of the 
maturities were exchanged for the new 144% notes. 

The exchange subscriptions of the maturing December 
notes for the new 244% bonds totaled $255,211,200, while 
those of the maturing February notes amounted to $296,- 
001,500. In the ease of the new 14% notes, $93,994,900 
and $112,800,300 of the December and February notes, 
respectively, were tendered in exchange. 

Out of the $751,436,750 of cash accepted to the bond 
offering, the Treasury was required to use $400,377,000 to 
refund eight issues of Treasury bills, which matured on 
Dee. 15, and also pay off holders of $28,644,000 of the 
maturing notes which were not exchanged for the new 
bonds or notes, thus netting it $322,415,750 of ‘‘new money”’ 
as a result of the financing. 

Secretary of the Treasury Morgenthau on Dee. 10 an- 
nounced a new offering of $100,000,000 or thereabouts of 
91-day bills and 273-day bills in the amount of $50,000,000 
or thereabouts, respectively. The two issues of Treasury 
bills were dated Dec. 16, the 91-day bills maturing March 17, 
1937, and the 273-day bills falling due Sept. 15, 1937. 

Subscriptions for the 91-day Treasury bills totaled $163,- 
961,000, of which $50,225,000 was accepted. The average 
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price of el amy bills of this series was 99.990, the average 
rate on a bank discount basis being 0.038%. ‘4 


Tenders for the 273-day Treasury bills totaledJ$9C,- 
715,000, of which $50,005,000 was accepted. The average 
price of Treasury bills of this series was 99.911, the average 
rate on a bank discount basis being 0.117%. This financing 

rovided for the refunding of $50,230,000 of maturing bills, 
eaving $50,000,000 as an addition to the public debt. 

On Dee. 17 Mr. Morgenthau announced another new 
offering of $100,000,000 or thereabouts of 84-day bills and 
273-day bills in the amount of $50,000,000 or thereabouts, 
respectively. The two issues of Treasury bills were dated 
Dec. 23, the 84-day bills maturing March 17, 1937, and the 
273-day bills coming due Sept. 22, 1937. 

Tenders for the 84-day bills totaled $105,207,000, of 
which $50,057,000 was accepted. The average price of 
Treasury bills of this issue was 99.982, the average rate on 
a bank discount basis being 0.076%. ' 

Applications for the 273-day Treasury bills totaled $103,- 
035,000, of which $50,025,000 was accepted. The are 
price of Treasury bills for the this series was 99.830, the 
average rate on a bank discount basis being 0.225%. Both 
series of bills were issued to replace $50,082,000 of maturing 
bills, leaving $50,000,000 as new debt. 

Mr. Morgenthau on Dec. 24 announced a further offering 
of $100,000,000 or thereabouts of 78-day Treasury bills, 
and 273-day Treasury bills in the amount of $50,000,000 or 
thereabouts, respectively. The two issues of Treasury bills 
were dated Dec. 30, the 78-day bills maturing March 18, 
1937, and the 273-day bills coming due Sept. 29, 1937. 

Tenders for the 78-day bills totaled $140,621,000, of 
which $50,033,000 was accepted. The average price of 
Treasury bills for this series was 99.976, the average rate 
on a bank discount basis being 0.109%. __ 

Applications for the 273-day Treasury bills totaled $118,- 
115,000, of which $50,040,000 was accepted. The average 
price of Treasury bills for this series was 99.777, the average 
rate on a bank discount basis being 0.294%. 


Final Summary as to Ordinary Financing 
The following is a complete summary of the new financing, 


corporate, State and city, foreign government, as well as 
farm loans issued during the month of December, and the 


12 months, ended with December: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





New Captial | Refunding Total 





Month of December— $ > $ 


487 ,068 ,800 
7,550,000 
22,237,100 

| 109,056,435 


96,492,124) 390,576,676 


10.500.550 
107,638,099 


PED Jcctiiedecbondboncsooc 


Cs con daswoosndboucs 
Other foreign— 
Long-term bonds and notes... .. 








Total COPPOTRSS... cccacccccsceccs 
Canadian Government... ............. 
Other foreign government...........-. 
Farm Loan and Government agencies... 
*Municipal—States, cities, &c......... 
United States Possessions............. 


Gets CGI. « acdcdswodoctinesda 


12 Months Ended Dec. 31— 
Corporate— 
Domestic— 
Long-term bonds and notes....... 
Short-term 


724,220,489 


457 ,740,235 


266 480,254 








818 ,456 ,877/3,144,814,723/3,963 271,600 
23,032,500} 39,737,500} 62,770,000 
89,967,284; 180,873,080} 270,840,364 

262,493,638} 19,570,079) 282,063,717 


CO. scacceedadbtisuoaus 
Canadian— 

Long-term bonds and notes....... 

Sart. ~ansccoeensteaweebbéouws 


Cer. .ssoacedobossioons 
Other foreign— 

Long-term bonds and notes.....-.. 

DPE. cosececoceresaveseses 





Total corporate............---- 1,216,950,299/3 414,995 ,382/4,631 945,681 
48,000,000; 4 


Canadian Government........-....-..-. / y 
Other foreign government............-. 78,500,000 
Farm Loan and Government agencies... 353,312,600 
371 ,923 ,235]1,117,878,059 

1,750,000 


21,900,000 
*Municipal—States, cities, &c.......-.- 745,954,824 
United States Possessions............. 1,575,000 3,325,000 


Creme $6001. ..o caeseocanuneens 11 ,986 ,380,123'4,268 ,481 ,21716,254,861 ,340 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. . 
In the elaborate and comprehensive tables on the suc- 


ceeding pages we compare the foregoing figures for the four 
years preceding, thus affording a five-year comparison. We 
also furnish a detailed analysis for the five years of all the 
corporate offerings, showing separately the amounts for all 
the different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during December, including 
every issue of any kind brought out in that month. Full 
details as to the separate issues for each of the preceding 
months dating back to the beginning of our compilations in 
March, 1921, can be found in the monthly articles for those 
months, those articles now appearing usually on the first 
or second Saturday of the month. 
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Volume 144 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
DECEMBER, 1936 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$1,080,000 1987 Noy & Eastern Illinois Ry. equip. tr. 3 748, 
00%; lOtheeed Dan hee eng Ericed 
er allgarten & 
Grahaw j Parsons & & Go. 
3,100,000 Chicago Milwaukee St. Paul & Pacific RR. Co. equip. 
3s. New equipment. Priced to yield 3.14%. Sold to Porth. 
western Mutual Life Insurance ye 


2,400 ,000 Foleage Rock ae HS & Pacific Ry. Co. equip, trust 3 34s. B 
July 1. j037Jan., , 1947. New equipment. Priced to yield 

7%. Offered by mat Bros ; Hallgarten 

gq «hag Paseons & Co. ond A. G. Becker & Oo., inc. 


13,900,000 Mlinoi Central RR. Co. equ ip. trust a Q, Aug. 1, 1937- 
Feb. 1, 1944. Acquired from RFO. Priced to yield from 
0.50% to 3.00%. Offered by Salomon Bros. © 


Stroud & Co., Inc. 
1,278,000 pamens City Southern Ry. equip. trust 3s, F, Jan. 1, 1938-43. 
Priced to e from 0 0.40% to 1 to 1 og 4 


uipment. 
Offered y Brown Harriman & Inc. and Blyth & Co., Inc. 
7,250,000 Lake Erie & Western RR. Co. Ist M. oe Jan. 1, 1947. 

Extension of maturity. _—-—~ Dec. © Sis. Offered to 

holders of company’s Ist M. 5s, uring Jan. 1, 1937. an 
unextended bonds taken up by Cicaed B. Smith & Co. at 

par and interest. 
1949. Refunding; 


10,000,000 poe & Island 1? Co. Pade ce 2. one 1. i}. Es ag 
Price, s ered 
ety a tae > 4 


$39,008,000 
PUBLIC UTILITIES 
a160,000,000 amonene Telephone & cocgren> 


a 
yiela 0.30% 
np AP Bros., and 


utzler and 





Co. 30-year debenture 





1, 1966. Refunding ice, 102; to yield 3.13%. 
S Aoted by Morgan Stanley & Co., Inc.; Kuhn, Loeb & Co:: 
Kidder, Peabody ; Lee n Corp.; Brown Harriman 
& Co., ‘Inc., ee | Edward B. Smith x Co. Other underwriters 
were: "Blyth & Co., Inc.; Mellon Securities Co "Bo odge & Co: 

Lazard Freres & Co., Inc.:; 9 

Dominick; Goldman, Sachs & 
& Co. (Inc.);: Hayden, Stone & Co.; W. “@ iy re Hall 2 
Lehman Brothers; F. 8. Moseley & ‘Co.: ;" & W. Seligman 
& Co.; White, Weld & Co.; Hornblower & Weeks. Jackson & 
Curtis; Dean Witter & Co.; The Securities Co. of ‘Milwaukee, 
Inc.; Bancamerica-Blair Go .. Chas. D. Barn & Co.; 
Cassatt & a Inc.; E. W. Clark & Co.; Coffin & Burr, Inc.; 
Bm Li 4 = Co.; Estabrook & Co.; ‘Field Glore & Co:: 
Graham, Parsons & Co.; Hallgarten & Co Hayden, Miller 
& Co.; Hemphill, No ~~? ‘& Co.; =. a, Taylor & & Co.; Laden- 
burg, ‘Thalmann & G. M.- & Co.; W. H. 
shee s Son & Co.; Paine. Webber & Ge. R: W. Pressprich 
& H. Rollins & Sons, Inc.; BA + i. aye: 


Scheele: f, Hutton & 8 peek hee Inc.: Speyer 


Stone & Webster and Biooes. el " Spencer es & Co.; 
Tucker, Anthony & Co.; W. ngley & Co.; G. Becker 
& Co.: Biddle, wy & a. > Ane rown & ah Central 


Republic Co.; Dick & Merle-Smith; Eastman, Dillon & 
First of Mickigan Corp.; Foster & Co., 
Marks & Co.; Otis & Co.: Arthur Perry & Co 
& Co.: L. F. Rothschild & Co.; Schroder eller & Co., 
Inc.; Shields & Co.:; .; Singer, Deane & Scribner; Starkweather 
& Co., Inc.; Washburn & Co., Inc.; Whit , Weeks & & Knowles, 
Inc.; G. H. Walker & Co.; Green, Ellis Anderson, Schwa- 
bacher & Co.; Stern Brothers & Co.; Wells-Dickey Co.; Yarnall 
& Co.; Bacon, Whipple & Co.; Baker, Watts & Co.: Blair, 
Bonner & Co.; Burr, Bennett & Co.; Robert Garrett & Sons; 
J.J. B. Hilliard & Son: The Illinois Co. of Chicago; Mackubin, 
Legg & Co.; Merrill, Tur ben & Co.; Moore, Leonard & Lynch; 
Newton, Abbe & Co.; Lawrence Stern & , Inc.; Callaway, 
Fish & Co.; Elkins, Morris & Co.; Equitable ‘Securities Corp.; 

Mitchum, Tully & Co.; Nicho Is, Terry & Dickinson, at 3 
Smith, Moore & & Oe. Stein Bros. & Boyce; Stroud & Co., 


Dillon, Read & 
1,000,000 Battle Creek a Co. lst M. 3%s, C, Nov. 1, 1956. Refund- 
ing; other gornseete purposes. ced privately at par. Sold 


by G. L. Ohrstr & Co., Inc. to four insurance companies. 
16,000,000 ounces Light t & Power “2 lst & ref. M. 3 He. G, 
1 unding. Price to eer 3 30%. ffered 
has. W. bdecion & Co. Kstabe 
: arriman Inc.; 
riggs Co.; Coffin & Burr, Inc.; The First 5 ihestens 
Corp.; ‘Blyth & Co., Inc.; Stevenson, Gregory & Co.: Hincks 
Bros. & Co., Inc. and Paine, Webber & Co. 
23,000 000 Gemealideted Gas Biecteic Big ag & owe Co. of Balti- 
more Ist ref. M. 3 4s, nding: ba gti ¢ 
ments; other corporate oo oe hl , 104; to yield 3. {02 
Offered by White, Weld & Co.; The First Boston Cor 
Minsch, Monell & Co. .. Inc.: Joseph W. Gross & Co 
Higginson oem Brown Harriman & Co., Inc.: Bonbright & 


Co., Inc.; Blyth & Co., Inc.; Jackson & Ourtis; Spencer rask 
& Co. and idder, Peabody & Co. 

12,000,000 Consumers romes § Co. Ist M. 34s, Nov. 1966. Capital 
expenditures. +4; to yield 3. 11%. Offer by 


& Co. Inc.; Bonbright & Co., Inc.; The First 
rown Harriman & o., Inc. and E. W. Clark 


1,042,800 Edison Sault Electric Co. Ist M. 4%s, A 1, 196 
efunding, retire demand notes. Price, 101 4; to td 4. 10%. 
Offered by Furst of Michigan Corp. and Campbell, McCart 


Co., Inc. 
10,000,000 Florida Power Corp. Ist M. 4s, C, Dec. 1, 1966. Refunding; 
ce, 100° to yield 4.00%. 


working capital. 

2,500,000 Florida Power Corp. debenture 5s, Dec. 1. 1966. Refunding: 
working capital. Price, 101: to yield 4.87%. 

Both issues of Florida Power Corp. were offered by E. H. 

Rollins & Sons, Inc.; hy First Boston Corp: Halsey, Stuart 


Morgan Stanle 
Boston Corp.; 
& Co. 


& Co., Inc. Blyth & Co., Inc.; Field, °¢ “oj os we Op 
Langley & Oo.; A. C. Allyn & Oo. oy Byllesby & 
Co., Inc.; Hemphill, Noyes & Co.; gine HM. & Co., Inc.; 


Eastman, Dillon & Co.: Stroud & ‘Co., Inc.; Otis & Co., Inc. 
and B. B. Robinson & Co. 


27 ,500 .000 eels sight ing & Power Co. Ist M. 3 a. 090. 1966. 
efunding ce, 103; to eld 3.34%. Offered . Mae 

| ase & Co., Inc.; ngley & Co.; iteed B. Smith 

& Co.; The First. ites Corp., J. & W. Sel & Co.; 


& 
Brown Harriman & Co., Inc.; Bonbright & Co., Inc.; Lee 
Higginson Corp.; Blyth & Co., Inc.; Coffin & Burr, Inc. and 
Stone & Webster an Blodget, Inc, 


5,745,000 gomaten Water Supply oe Ist M. 3%s, A, Dec. 1, 1961. 


unding. Placed privately. 
5,000,000 pamese Electric Power Co. Ist M. 3s, A Des. # p88. 
efunding. Price, 100; to yield 3.50 Offered 
poh & Co., Inc.; Field, Glore & 0.: Halse ae = 
Co., Tne.; Harris, Hall & Co. (Inc. } eve jainoy. & Oo., 
Inc.; Bonbright & Co., Inc., and Langley & Co. 


9,000,000 Missouri Power & Light Co. ist ba 3%s, Dec. 1, 1966. 


iy ies proper’ ditions. Price, 102: to yield 3.63 
Offered First Boston Corp.; a Harris, all hd 
Inc.); E. OU. Rollins & Sons, Inc.; Brown Harriman % Co., 


nce.; Blyth & Co., Inc.; Kidder, ‘Peabody & Co.; 3 Spencer 
ee & Co.; Stone & Webster and Blodget, Inc.; Riter & 
Co.; H. M. Byllesby & Co., Inc.; Coffin & Burr, Inc. and 


Alex. Brown & Sons. 
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26,834,000 Ohio Ediso Ist M 3s Jan. 1, 1972. Refunding. 
Price, 103; to Cola 3.60' Offered by Morgan Stanley 
& Co., Inc.; pooner & 0., Inc.; ) 4 H & Co., 
Higginson Corp, HW, Clark & Go: and Stone & Webster and 
of ar oO. an 
Bl t, iui: underwriters were: Lazard Freres & Co.; 


ass? a Inc.; Lehman Brothers; Eastman, Dillon 


Inc.; 
Go.: Peabody & Co.; Mellon’ Securities Corp.; 3 
oellix a Sicnese & Pomeroy, inc.; W. E. Hutton & Oo.: 
Set ty ns & O©Co.; Spencer Trask & Oo. and Kuhn, 


Graham Parso 
Loeb & Os. 
35,000,000 Oklahoma Gas7& ElectricjCo. Ist M. 3%{s, Dec. 1, 1966+ 
Refunding. Price, 102 %; to yield 3.60%. 


9,500,000 Oklahoma os & Electric Co. , Seeetare 4s, Dec. 1, 1946, 


1 to 3 
art Ollahen P bey & Electric =: were offered by 


Both issues of Oklahoma 
H. M. Byllesby & yA ane ve eller & Co., * Alton : 


Bancamerica-Blair y & Co.; A. O. 

& Oo., Inc.; The First sito Corp Kangley & & Co., Inc.; Bon 
bright & Co., Inc.; Emanuel 9; Wield, hoe & 6o.: H 

Stuart & Co., Inc.; ae og ww ‘bes 





re Ah Orin & (Inc. ): 


& Hem] hill, "Noyes & Co.; 
oe: 4 r . H. Rollins & dane “Inc. and 


A. G. Becker & ‘Co.. Inc.; 
Central Republic Co. 


25,000,000 oo Sonoma & Telegraph Co. ref. M. 3s, C, Dec. 
ee | general corporate purposes. ce, 105; 

yield 2, 2. 99%. ed by Morgan Stan! & Co., Inc.; Ku t6 

Kidder, Peabody & Co.; Hi n Corp.; 


The First Baton Corp. Brown Harriman & Co. ., Inc.; Edwar 
B. Smith & Co.; Blyth & Co., Inc.; Dean Witter & Co., and 
Harris, Hall & Go. (Inc.). 


7,250,000 Pennsylvania State nee Corp. ist coll. trust 4 
l efunding; reduce yw Oo payable. 

4 wala 4. oes. man need b O. Langley & 
“Tne.; Dhendin 4 Co., ines > Be Allyn 

© er hee, Noyes & Co.; ot 
Payson & Co. and Cassatt & Co., ‘Tee. Other underwriters 
& W. Se —- 
aters 


Ay? 3: 


were: Schroder Rockefeller & Co., Inc.; J. 
& Co.; Stone & Webster and Blodget, tac.. and Hale, 
& Co., Inc. 
1,400,000 See Service Co. of New Hampshire ist M. 3s, F, 
1, 1966. Repay bank indebtedness. Price, 101%; to 
ata 3. 13%. Offered by Halsey, Stuart & Co., Inc 
15,000,000 Rochester Gas & Electric Corp. general M. 4s, F, 1960. 
General corporate purposes. Placed privately with insurance 
companies. 
150,000 Southeastern ag Gas Co. R a 5s, July 1, 1956. 
General corporate to yield 5. 20% .« 
Offered by Minnich. Bradley & Associates, hae. Chicago. 


392,921,800 
OTHER INDUSTRIAL AND MANUFACTURING 


$20,000,000 Armour & Co. of Delaware ist M. 4s, OC, Jan. 1, 1967 . 
Acquire three plants, refunding, working capital. Price, 9 a8 74: 
to yield 4. 11%. Offered by <uhn, Loeb & Co.; The 





Bos Corp.; Brown Harriman & Co., Inc.; Binord B B 
Senith & Oo Blyth & Co., Inc. and Lee Hi n Corp. Other 
underwriters were: Goldman, Sachs & Field, Glore & 


Co.; Hayden, Stone & Co.; Kidder, Peabody & Co.; Laden- 
burg, Thalmann & Co.; ard Freres & Co., Inc.; .. hman 
Brothers; E. H. Rollins & Sons, Inc.; J. & Ww. Seligman & 
Co.; Speyer & Co.; ide Weld & Co.; A. G. Becker & Co., 
Inc.; stabrook & Co.; n & Co. 'sF. s. Moseley & Co.; 

Rockefeller & “Co. ., Inc.; Lawrence Stern & Co. “» 
Inc.; Stone & Webster and Blodget, Inc.; Dean Witter & Co.; 
Blair, Bonner & Co.; Central Republic Co., and Lllinois Co. 
of Chicago. 

500,000 Sentivee Brewing Corp. conv. Ist M. 5s, Jan. 1, 1952. 

Redeem class A stock, improvements. Price, 100; to yield 
5.00%. Each $1,000 of bonds ee into common stock 
up to Dec. 31, 1941 at rates ranging from 286 shares to 200 
shares. Offered by Central Securities Corp., Fort Wayne, Ind. 


375,000 Central , ewan ers, Inc. coll. trust 5% notes, Aug. l, 

1937- 942. Acquire radio broadcasting station. 
a = yield from 4. 00% to 5.50%. Offered by Indianapolis 
Bond & Share Cor Indianapolis and Albert McGann 
Securities Co., Inc., outh Bend, Ind. 


5,000,000 Dow Chemical Co. pee Ss. Dec. 1, 1951. Replenish 
working capital; general corporate purposes. Price, 100; to 
yield 3.00%. Offered by Edward B. Smith & Co. 


500,000 age Co. of California conv. deb. 5s, Dec. 1, 1946. Provide 
or dividend payment; finance subsidiary = om pany Corson 

ar working capital. ce, 100 00%. Each 
$500 of debentures convertible into pA bre stock prior to 

Dec. 1, 1941 at rates ran from 44 shares to 36 shares. 
Offered by Battson, Barnes & ter, Inc., and Elworthy & Co. 


1,250,000 Graton & mana | Co. Ist M. 43s, Dec. 1, 1951. Refunding. 
Price, 9934; to yield 4.77%. O ered by Lee Higginson Corp.; 
Brown Harriman & Co. -- Ine.; Paine, Webber & Co. and 
Pickhardt & Ellis. 
2,500,000 Men nee Co. Ist M. conv. 44s, March 1, 1947. Refunding; 
ng oo: deg 100; to yield 4 150%. Convertible prior 
to Feb. 28, 1942 in to $1 par value common s on the 
of eight shares of meee ok s for each $100 face amount of 
bonds, and thereafter to Feb. 28, 1947 on the basis of six 
shares of common stock for each $100 face amount of bonds. 
Offered by James C. Willson & Co., and Metropolitan St. 
Louis Co., St. Louis, Mo 
340,000 a er Cor (Auburn, 
Retire Bo, preferred 
pons Price, 8934; to eld 5.54% 


ine eel conv. deb. 4s, July 1, 
acquire plant; wor 

. Convertible into common 

stock from and after the ng of the second year after 

date of issue to the begi of the fifth year at rates ran mae 

from $8 to $12 per share. Offered by Morrish & Hockett, 


1,500,000 Poor & Co. debenture 4s, Oct. 1, 1946. Refunding. tee, 
99; to yield 4.06%. Offered by —" Hall & Oo. (Inc.). 


1,125,000 moattts Times Co. debenture 44s Dec. 1948. metunding: 
s enecns. Fa 100; to yield 4. 55%. Offered b 
3 G91 Inc.; Dickey & Co. and Drumhelier, Ehr Bg 


2,450,000 Thermoid Co. Ist lien coll. trust 5s Dec. 15, 1951. Refunding; 
retire underl mortgage; other corporate purposes. Price, 
100; to yield 5.00%. ach $1,000 bond carries three non- 
detachable stock purchase warrants for 10 shares each of 
common stock, exercisable as a whole only ac $8, $12 and $16 
per share, respectively, on or before Dec. 15, 1941, or prior to 
redemption the bonds. Offered by Van Alystne, Noel & 
Co., Inc.; Fenner & Beane and Schluter & Co., Inc. Other 
underwriters were: Emanuel & Co.; Griffith, Wegenseller & 
Durst; James M. Johnston & Co.; ©. "'T. Williams & Co., Inc.; 
McGowan, bey” & Co. D hite,, Inc.; ins. BY & Co.; 

anks untle o.; Durr o., Inc., an rum eller. 
Ebrlichman & Whit 


$35,340,000 





LAND, BUILDINGS, &C. 


$350,000 Chevy Chase Club ist M. é s, Jan. 1957. Refunding, 
— 102; to yield 4.10%. ered by Polke, Nolan & Co" 


700,000 Diocese of Trenton & St. Peter’s Catholic Chureb of 
new SeWRewlen, ae 4 =. Mo notes, Aug. 1, 1937-51. 

eal estate mortgage. ice t 
by Metropolitan St. Louis Co., St. Rata Mo. - o%: actus 
150,000 House of ye Good Shepherd of Omaha, Neb. Ist M. 4% 
CR ke a SG 
pa Oo. a Loui is’ M 0: er y etropolitan St. 

















174 Financial 


300,000 pueeeren Charities Association of St. Louis, Mo. ist M. 
% notes, Jan. 9. Real estate mortgage. 
Bice 's on application. Offered by Eckhardt-Petersen & Oo., 
Inc., St. Louis, Mo. 
250,000 Purdue ye Om { Peustess of) Ist M. house and 
sium, 3s, 1938-4 9. Real estate mortgage. Priced to 
eld 1. 0% ay 2. Teo. Offered by VUity Securities yt és 
ndianapolis, Ind. 
269,000 ees of Mercy of Fort Scott, Kansas, Ist & ref. 4s, 
Nov. 1, 1937-51. Real estate yew Price on application. 
Offered by Dempsey-Tegeler & Co Louis, Mo. 
930,000 Sisters of Notre Dame, Prov. of Cleveland ist M. 3s, 34s 
and 4s, 1938-51. Real estate mortgage. Price, 100; to yield 





3. ve io ie” Offered by Bitting, Jones & Co., nc., 
u 
300,000 a + of *. Dominic (Racine, Wis.) ref. M. 3s. 34s and 
4s, June 30, 7-49. Real estate mortgage. Price, 100- 
100; to yield 2. 00% to 4.00%. Offered by B. C. Ziegler, West 
Be nd, Ind. 
$3 ,.249 000 


INVESTMENT TRUSTS, TRADING, HOLDING, &c. 


$1,000,000 Managed Estates, Inc. 10-year secured 5% bonds, Jan. 1, 
1944. Provide funds for investment purposes. Price, 102; to 
yield 4.63%. Offered by Griffin & Vose, Inc., Philadelphia. 


MISCELLANEOUS 


$700,000 te ge Loan Co. debenture 5s, Nov. 1, 1946 and 1951. 
10g. ace preferred stocks; other corporate purposes. Pride, 
l to yield 5.00%. Offered by City Securities Corp., Indpls- 
12,000,000 Associates Investment Co. debenture 3s, Dec. 1, 
Retire outstanding short-term notes; urchase receivables. 
Price, 100; to yield 3. 8.00%. Offered S. Moseley & 
©o.; Field, Glore & © rown Harriman *s Co., Inc.; Lee 
Higginson Corp.; Hayden, Stone & Co. and Harris, Hall & 
Co. (Inc.). Other underwriter was: Riter & Co. 
600,000 Davidson-Boutell Co. debenture 5s, Dec. 1, 1946. Retire 
notes, bank loans and other liabilities. Price, 100; to oo 
5. 00% . Offered by oe & Co., Minneapolis, and 
Bros. & Oo., Kansas City, Mo. 
750,000 aa F inanee Cor 


1946. 


. (Detroit) conv. deb. 5s, B, Dec. 
. MWg capital; ex ansion of business. Price, 10134: 

to yield 4.85%. onvertible into common stock on or before 
Dec. 1, 1942, or neces redemption date, at rates ge — 
160 shares to ‘100 shares for each $1,000 0 of debentures 
by Jackson & Curtis; First of Michigan Corp. and Charles. = 
Parcells & Oo. Other underwriter was: ackson & Curtis 
Securities Corp. 

1,500,000 —- American Investment Corp. coll. trust 4s, Dec. 1, 
1951. Refunding. Price, 100; to yield 4.00%. Offered by 
Blyth & Co., Inc.; Weeden & Co. and Schwabacher & Co. 


$15,550,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


RAILROADS 


$6,400,000 Western Pacific RR. Co. 2% % trustees’ certificates, Dec. 1, 
1938. Refundi - rehabilitation of properties. Price, 100; to 
yield 2.75%. O ered by Lazard Freres & Co., Inc.; Blyth & 
©Co., Inc. and Brown Harriman & Co., Inc. 


OTHER INDUSTRIAL AND MANUFACTURING 


$650,000 G. R. Kinney Co., Inc. secured 54% notes, Dec. 1, 1941. 
oo of maturity. Extended at par. Offered to holders 
mpany’s secured 744% notes maturing Dec. 1, 1936. 
500,000 heey Times Co. debenture 4s, A to Dec. 1, ye 
ey ee lant additions. Priced to yield from 1. 50% to 
Offered by Blyth & Co., see) ells, Dickey & Co. 
or Srumheller, Ebrlichman & White 


$1,150,000 








STOCKS 


Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed 
at their offering prices. 

RAILROADS 


$3,828,000 Bangor & Aroostook RR. 38,280 shares cumulative conv. 

5% preferred stock. Redeem 7% preferred stock. Price ous 
to yield 5.00%. Offered by company to holders of its preferr 

and common stock. Each share convertible into two shares of 
common stock up to July 1, 1941 on payment of $5; thereafter 
to July 1, 1946 on payment of $10, and thereafter on payment 
of $20. Underwritten by Hornblower & Weeks; Brown Harri- 
man & Co.; Lee Higginson Corp. and Hayden, Stone & Co. 


PUBLIC UTILITIES 
$1,522,500 Missouri Power & Light Co. 15,000 shares $6 cum. pref. 
ap = Retirement of debt; property additions. Price, 101; 
ield 5.91%. . * es by The First Boston Corp.; Harris, 
Ha 1& Co., (Inc.); E. H. Roilins & Sons, Inc.; Brown Harriman 
& Co., Inc.; Blyth & Co., Inc.; Kidder, Peabody & Co.; Spencer 
Trask & Co.; Stone & ‘Webster and Blodget, Inc.; "Riter & 
©Co.; H. M. Byllesby & Co., Inc.; Coffin & Burr, "Inc. and 
Alex. Brown & Sons, 
1,150,000 Public Service Co. of New Hampshire, 11,500 shares of $5 
pref. stock. Repay bank debt. Price, 100; to yield 5.00% 
Offered by Arthur Perry & Co.; E. H. Rollins Sons, Inc.: 
Shields & Co. and Tifft Bros. 


$2,672,500 





IRON, STEEL, COAL, COPPER, &c. 


$747,707 Universal-Cyclops Steel Corp. 39,353 shares common stock. 
lant improvements; working capital. Price, 19. Offered by 

. Becker & Co,, Inc.; Cassatt Co., Inc. and Singer, 

Deane & Scribner. 


MOTORS AND ACCESSORIES 

$174,000 Hein-Werner Motor Parts Corp. 23,000 shares common 
stock. Plant expansion; machinery, equi ment and other 
corporate purposes. Price, 7%. by Carlton M. 
Higbie Corp. and Rawson Lizers & Co. 

9,000,000 Yellow Truck & Coach Manufacturing Co. 900,000 
shares class B stock. Additional working capital. Price, 10. 
Offered by company to holders of its class B and common 


stock. Any unsubscribed stock to be taken by General Motors 
Oorp. at $10 per share, 
$9,174,000 
OTHER INDUSTRIAL AND MANUFACTURING 


$375,000 Bardstown Distillery, Inc. 100,000 shares capital stock. 
Expansion of plant; additional equipment; other epwate 
purposes. Price, 344. Offered by F. 8S. Yantis & o.. 


500,000 Bartgis Brothers “Co. 20,000 shares 6% conv. cum, cok 
stock. Retire loans; working capital; improvements. Price, 
25. Convertible on any dividend date into common stock on 
basis of three shares of common for each share of preferred. 
Offered by Falvey, Waddell & Co., Inc. 


75,000 Bartgis Borthers Co. 10,000 shares common stock. Retire 

loans; working capital; improvements. Price, 744. Offered by 
Falvey, Waddell & Co., Inc, 

1,279,089 Black & Decker Manufacturing Co. 60,909 shares common 
stock. Retire 8% pref. stock; other corporate purposes. 
Price, 21. Offered by company to holders of its common stock. 
Underwritten by: Lehman Brothers; Alex. Brown & Sons; 
Mackubin, Legg & Co.; Baker, Watts & Co.; Lehman Corp.: 
Stone & Webster and Blodget, Inc. and Wellington & Co. 
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106,200 Senhonee Venetian Blind Co. 18,000 more common stock. 
Ay iw ment; working capital. Price Offered by 

Bond win, Inc. of ria Mee & Co.!l 
Peoria, Lil 


228,544 eS Controller Co. 14,284 shares common stock. Capita’ 
expenditures. Price, 16. Offered by company to holders of its 
common stock. 

83,000 Cross Gear & Machine Co. 83,000 shares common stock. 
Retire real estate encumbrance; working capital; expansion. 

Price, 1. Offered by Wm. M. Lee & Co., Detroit. 
6,189,586 Crown Cork & Seal Co. 106,717 shares common stock. 
Further development and completion of property of sub. 


llinois and 


Price, 5 Offered by compan By ys of its common 
stock. Underwritten by Co; ebber & avo. Stone 
& Co.; C. 34% Hal ino Cassatt - 
Co., Inc.; - Estabroo —, Webster and Bl 
Inc.; Alex. eg gf Ay +i Stone & Co.; > 
Watts & Oo.; Mitchum, Tully on Co. “and tnam & Co. 


hares cum. conv. pref. 
Retire — ideldate liabilities; other cor- 

porate purposes. Gonvertible on any dividend date 
until Ne ov. l, 1940 1 _ cleats stock at rate of one share of 
referred for one share of common. Offered by Minnich, 
~<_ & Associates, Inc., Chicago; Frank C. asterson & 
N. Y.; Smart ween. ee louisville. Ky. 7. 


woshner, Gremp & Co. enry Co 
ee PY Denault & eg Pe 3 *~ ~4 and Newfield & 


300,000 Cummins Distilleries Cor bonds, Ik 
stock. 


Angeles. 
658,487 Duquesne Brewing Co. 52,679 shares common stock. New 
building: additional uipment. bee 12%. Offered by 


pte to holders of its common 8 


2,384,010 Florence Stove Co. 79,467 shares common stock. Retire 
debt incurred in acquisitions; working capital. Price, 30 

Offered by company to holders of its common stock. 
150,000 


525,000 Gellman Manufacturing * Co. (Rock Island, Ill. 
shares common stock t expansion; new machin nery ‘and 
equipment. Price, 34%. Offered by Floyd D. Cerf & Co., Chic. 


100,000 Hemp , ag Elinels, 10.000 “a Bt as hee Retire 
current debt; other corporate purposes. 
into common stock on a share for Ray basis. Offered by 
Webber-Simpson & Co., Chicago. 


478,350 A. Hollander & Son, Inc. 26,575 shares common stock. 
General corporate purposes. Price, 18. Offered by company to 
holders of its common s 

375,000 Interstate Home Equipment Co., Inc. 50.000 shares common 
stock. Development and expansion of business. Price, 7%. 
Offered by Brown Young & Co., Inc 


1,010,331 R. G. LeTourneau, Inc. 224,502 shares common stock. 
Expansion of business. a 4. Offered by company to 
holders of its common 8s 


1,650,000 Lockheed Aircraft Coro. 150,000 
Working capital; additional plant facilities. Price, market, 
about 11. ffered b company. Underwritten by G. M.-P. 
Blk & Co.: C. Brashears & Co.; Hayden, Stone & Co.; 
& Co., Inc. and Lawrence Stern & Co. o> anc. 


2,500, 000 Sehemssinothe Shauaaiele Regulator Co. 25,000 shares 4% 
cum. conv. pref. stock. Retire 6% cum. pref. stock; yone 
capital. Price, offered to —— a 6% pref. stock on — ¢ 
1 1-20th share of 4% pref. stock for each share of 6% pref. 
stock and to common stockholders at 100. Convertible Be any 
time into common stock at $120 per share on or before Dec. 1, 
1941 and at $150 share if converted after that date. Under- 
written by J. & W. Seligman & Co. 


498,906 Tom Moore Distillery Co. 83.151 shares common stock. 
Reimburse treasury for new construction. Price, 6. Offered 
by gg to - common stockholders. Underwritten by 
Baker onds & Co.; Alger Shelden; Gerald H. Padgett: 
Martin Smith & Co., Inc. and Atlantic Investment Co. 


278,302 muerey Ohio Manufacturing Co. 9,765 shares common 
tock. Discharge = lone Orne ca yg and other 
corpanate purposes. ce, ered an 
holders of its common stock. Underwritten by ~ -- A 
Brothers and Ulman Brothers. 
150,000 National Electric Welding Machines Co. 150,000 shares 
capital stock. General corporate purposes. Price, 1. Offered 
by Walter W. Tait, Detroit. 


72,500 National Pumps Corp. 7,250 shares preferred stock. 
ditional capital. Price, 10. Sold to Allen & Co., N. Y. 


225,000 Packer Corp. 15,000 shares common stock. Discharge out- 
standing ws = working ca — for a subsidiary; other corporate 
purposes. ered by company to holders of its 
common WR 

600,000 Peaslee-Gaulbert Corp. 6,000 shares 6% pref. stock. Retire 

% pref. stock; working capital. ce, 100. Offered by 

mstedt Brothers; Wakefi eld & Co.; Stein Bros. & Boyce; 

O'Neal, Alden & Co. Dunlap, Wakefield & Co.; Dering & 
Co.; Granberry & Co. ‘and Urban J. Alexander & Co. op anc. 


6,399,461 Remin ton Arms Co., Inc. 3,764,389 shares common stock. 
© bank loans; repay notes; liquidate advances; other 
pa urposes. Price, 1 70. ffered by company to 

holders of its common stock. 
393,750 Solar Manufacturing Corp. 75,000 shares common stock: 
oo capital. Price, 5%. Offered to Stemmler & Co., 


360,000 Standard Tube Co. 90,000 shares class B common stock. 
Acquire machinery and equipment; pay bank loans; working 
capital. Price, 4. Offered by company to holders of its class 
B common stock. Underwritten by Allison & Co. and Charlton 
M. Higbie & Co. 

2,485,332 Transcontinental & Western Air, Inc. 207,111 shares 
common stock. General corporate purposes. Price, 12. 
Offered by company to holders of its — stock. Under- 
when by Lehman Brothers; Chas. D. Barney & Co.; G. M.-P. 

ck H & Co.; Bancamerica-Blair Corp.: Temaiok & Dom- 
iniek allgarten & Co.; Hayden, Stone Co.; Kidder, Pea- 
Wertheim & Co.; White, Weld & Co.; Dean 
Witter & Bei: A. G. Becker & Go.: Cohu Brothers and Wells, 
Dickey & Co. 
60,000 were Co. 60,000 shares common stock. New plant. Price, 
. Offered by Russell V. Alman & Co., Inc., Detroit. 
180,000 Weisbaum Bros.-Brower Co. (Ohio) 30 000 shares capital 
tock. Reduce real estate mortgage; working capital. Price, 
6. Offered by A. W. Porter, Inc., N. Y. 
630,000 Wentworth Manufacturing Co. 40,000 shares conv. pref. 
stock. Working capital. Price, 15%. Convertible into com. 
stock at rate of one share of common stock for each two 
shares of preterred, Offered by Rawls & Co., Inc. and Haskell, 
Scott & Jennings, Inc. 


$31,150,848 


shares common stock. 


Ad- 





OIL 


$1,000,000 Supetias & Oil Corp. 200,000 shares common stock. Drill 
additional acreage; retire funded debt. Price, 5. Offered 
by Fenner & Beane Corp. and Eugene J. Hynes & Co. 
10,312,500 Transwestern Oil Co. 750,000 shares capital stock. Ac 
quisition of roperties; working capital. Price, 13%. Offered 
by Riter & Co.; Reynolds & Co. and Vallance & Co 


$11,312,500 
MISCELLANEOUS 


$530,000 Automobile Banking Corp. (Del.) 20,000 shares $1.50 cum. 
conv. pref. stock. Working capital. Price, 26%. Each share 
convertible into class A common stock at rate o 2% shares to 
Dec. 31, 1937, and 1% shares thereafter to Dec. 31, 1941. 
Offered by Distributors Group, Inc. 

105,000 Automobile Bankin ng Corp. (Del.) 15,000 shares class A 

common stock. Working capital. Price, 7. Offered by Dis- 
tributors Group, Inc. 
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296,000 Automobile Banking Corp. (Del.) 11 11 B40 shares’$1.50 cum. 
conv. pref. stock. Replace 47 pref, stock. Ain 25. Offered 
by company to holders of 8% preferred stoc 


200,000 pamiteste me ve oe Co. 2,000 shares 6% conv. pref. stock. 
Purchase und Epewses pref. stock; boi capital. Each 
share convertible at any time into 2 shares of common stock. 

Offered by City Securities Corp., Indianapolis, Ind. 


3,120,000 Halle Brothers ar (Ohio) 60,000 shares conv. pref. stock. 
Retire 6%% pref. stock; working capital. Price, 52. Con- 

— into common stock up to April “3¢ 30, 1947 at prices 

ng from $30 to $50 per share.’ O age by en iller 

& o.; Otis & Co.; Merrill, Turben & Co., Inc.;  Hawiey, 

Huller & Co.; Maynard H. Murch & OCo.; Mitchell, Herrick 

& Co.; Curtiss, ouse & Co.; Field, Richards & She pard, 

Inc.; McDonald-Coolidge & Co. and Will 8S. Halle & Co. 

Offering made subject to right of holders of 16,644 shares of 

6% % pref. stock to exchange such stock for the new preferred 

on the basis of 2 new shares for 1 old share plus payment of 

) Ra 50 cash, together with accrued dividends to the date fixed 

or redemption of 6% % preferred stock. 


3,200,000 Lerner Stores Corp. 32,000 shares 44% cum. pref. stock. 
Retire 164? % cum, bon stock; reimburse working capital. 
Price Offered Cassatt & Oo., Inc. Off Yo eee 
such af shes 4% ge nde pref. stock as was not issued in exch 
for 64% cum. pref. stock on a share for share basis, with t 
difference between the public offering price and the obeumeahon 
price being paid in cash by the company. 


26,085,720 Montgomery Ward & Co. 652,143 shares common stock. 
Reimburse treasury for dividend payments: working capital. 
Price, 40. Offered by company to holders of its common stock. 


2,700,000 Pacific Finance Corp. of California, 27,000 shares pref. 
stock, 5% series. Retire series D, pref. stock; retire notes or 
make advances to subsidiaries. Price, 101. Each share carries 
yessaee A urchase one share of common stock at 
Jan. Offered by Dean Witter & Co.; Wm. 
& a Fn Re & Co.; Conrad, Bruce & Co.: Schwabacher 
& Co.; Wm. Cavalier & Co.: Dulin & Co. and Eiworthy & Co. 


800,000 Pacific Finance Cor of California, 8,000 shares pref. 
5% series. Ret e series D pref. stoek. Price, 100. 
Offered to holders of series D pref. stock on basis of one share 
of 5% pref. stock for each 10 shares of series D pref. stock, 
plus payment of $5 cash for each 10 shares series D pref. stock 
so exchanged. 
35,183,160 aes Roebuch & Co. 488,655 shares capital stock. Working 
tal to finance expansion ‘of business. ice, 72. Offered by 
company to to ~ a sy of its capital stock. Underwritten b 
hs & Co.; Lehman Brothers: A. G. Becker 
Oo. Inc.; ipoan Harriman & Co., Inc.; First Boston Oorp.; 
Edward B. Smith & Co.; Blyth & Co.; Inc.; eT Noyes 
& Co.: Kidder, Peabody & Co.; Clark, Dodge & Co.; Hayden, 
Stone & Co.; Jackson & Curtis; einwort, & Co. “ote 
me + Lazard Freres & Co. ., Inc.; eA 
PF W. Seligman & Co.; Speyer Py Nowy White 
Bancamerica-Blair Corp.; Harris, Hall & Co. (Inc. We E. 
Hutton & Co.; Ladenburg. Thalmann & Co.; Lee n 
Corp. F. 8. Mosele & Co.; Otis & Co.; Stein, ‘Brennan Co.; 
Lawrence Stern & 0.; Wertheim & Co.: Dean Witter & Co.; 
wey Perry & Co - ©. T. Falk & Co., ’ Ltd., London oases ; 
de Lubersac & Cie, Paris, France; Singer & Friedlander 
lta” London, Eng., and Kuhn, Loeb & Co 


———— 
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b188,100 Pollock’s, Inc. 6,600 units consiating of of ang share of 6% pest. 
stock (par $25) and two wy * of co E 
one worens capital. Price, 28%. Offered by Hill, Thompeon 
0., nc. 





$72,407,980 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$2,660,000 San Antonio Joint Stock Land Bank . San Antonio, 
Texas 5-year 37% farm loan bonds due Jan. 1942, oo 
1939. Refund ing. Price, 101; to yield 2. 50%. Offered b 
Webster, Kennedy & Co., Inc.; G. M.-P. Murphy & Oo. and 
Mahan, Dittmar & Co. 


ISSUES NOT REPRESENTING NEW FINANCING 
$112,500 Bardstown Distillery, ine, 30,000 shares capital stock. 
Price, 3%. Offer ey} ie aglow Inc 


112,500 Bartgis Brothers Co. 1 shares common stock. Price, 
7%. Offered by Falvey, 1 east & OCo., Inc. 


159,300 Chica o Venetian Blind Co. 27,000 shares common stock. 
Offered by Bond & Goodwin, Inc. of Dlinois and Laing, Mee 
& Co.. Peoria, I. 

192,172 om a ag Motor Parts Corp. 25,623 shares commo 
stock. Price, 7 price. 7 34-. Offered by Carlton M. Higbie Corp. and 


Rawson Lizars 
1,096,875 Interstate Home E; uipment Co., Inc. 146,250 shares com- 
— stock. Price, Tue Offered by Brown Young & Co., 
nec., 


405,000 Lima Cord Sole & Heel 7“ 60.000 shares common stock. 
Price, 634. Offered by A. . Harrison & Co. 
39,900 Pollock’s, Inc. 1,400 units ye on of en share of 8 OX G pret. 
stock $2 a and 2 shares of common stoc 
Offered by Hill, Thompson & Co., Inc. 
52,500 Solar prnurostusine Corp. 10, " shares common stock. 
Price, 5 Offered by Stemmler & Co. 
1,695,330 Standard Cap & Seal Corp. 56,511 shares conv. pref. stock. 
Price, Convertible into common stock on a share for 
share ..% Offered by Riter & Co.; Hemphill, Noyes & Oo.; 
Eastman, Dillon & Co. E. H. Rollins & Sons, Inc.; Mitchell. 
Herrick & Co., Inc.; Otis & Co., Inc. and Schwabacher & Co. 
2,112,528 ponders Ca 


& ey Corp. 88, 022 shares common stock. 
Price, 24. Offered by Riter & Co.; : 


Hemphill, Noyes & Co.; 

Eastman, Dillon & Co.; E. H. Rollins & Sons, Inc.; Mitchell, 
Herrick & Co., Inc.; Otis & Co., Inc. and Schwabacher & Co. 
1,497 ,300 Sterling Aluminum | Products, Inc. 142,600 shares capita! 

; ffered by Russell Maguire & Co. 
1,152,293 ng ae clops Steel 1 Carp 60,647 shares common stock. 
Price, 19. Offered by A. G. Becker & Co., Inc.; Cassatt & Co., 
Inc. Be Singer, Deane &  Geriiaee 


180,000 Weisbaum Bros.-Brower Co. (Ohio) 30,000 shares capital 
stock. N. Y. 





Price, 6. Offered by A. Porter, Inc., 
$8,808,198 
a Of which $140,000,000 were publicly offered. The remai aos - 
000,000 withheld for sale, on or before Feb. 1, 1937, only to the 
of Pension Funds established by the company and certain of its subal. 


diaries, without underwriting discounts or commissions, at 100%. b ae 
common stock comprising part of this unit offering was acqu ulred 
an individual stockholder. 








Indications of Business Activity 





TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 8, 1987. 

Business activity last week fell off just slightly. The 
index figures, according to the “Journal of Commerce,” were 
92.2 against a revised figure of 92.3 for the previous week 
and 75.9 for the same period a year ago. Car loadings, 
bituminous coal production and petroleum runs to stills 
showed gains, while electric output and automotive activity 
were lower. It was assumed that the steel industry would 
reflect in a very marked way the labor disturbance. How- 
ever, surprising as it may seem, the operating rate of the 
steel mills has not been interfered with greatly by the slack- 
ness brought about in the motor industry as a result of the 
strikes, the “Iron Age” placing the rate 79%%% of capacity, 
unchanged from the previous week. Rearrangement of 
schedules has caused the mills considerable difficulty, it 
explains, but the industry is being permitted to catch up 
on deliveries to consumers other than the motor makers. 
Demands from other major consumers of steel continue to 
press forward. It is reported that steel mill bookings grew 
enormously in the last week of the old year. Production of 
electricity in the United States totaled 2,069,266,000 kilo- 
watt hours for the week ended Jan. 2 compared with 2,080,- 
954,000 kilowatt hours in the preceding week, so the Edison 
Klectric Institute reports. ‘The Nation’s department, dry 
goods and variety stores did a $5,900,000,000 business during 
1936, an increase of 12% over the 1935 volume and the third 
ccnsecutive yearly advance, according to the figures of the 
National Retail Dry Goods Association. Sales of the first 
15 chain store systems and mail order Companies for Decem- 


ber showed a gain of 17.23% over the same period last year. 
Car loadings increased 25,735 cars last week to a total of 
587,953 cars, which is equivalent to a gain of 4.6% over the 
preceding week and 84% over the corresponding period 
last year. Retail business for the first week of the new 
year ranged from 10% to 15% above the same period a 
year ago. In the wholesale division the gains were 18% to 
22% over a year ago. Latest advices are that the heaviest 
snowstorm in 20 years has occurred in Arizona. Motorists, 
turned back because of impassable highways, crowded Gal- 
lup (New Mexico) hotels. Transcontinental planes were 
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grounded at Tucson. The cold belt widened, stretching from 
the Pacific Coast to the Great Lakes, and extending south 
Meachan, Ore., with a tempera- 


to the Texas Panhandle. 


a a 


ture of 49 degrees below zero, was the coldest point recorded 
in the States. During the week blizzards prevailed in a 
number of the Western States. Wednesday’s advices stated 
that howling blizzards banked mountain trails and high- 
ways deep with snow in the West and brought reports of 
one dead, one injured and nearly 250 marooned in four 
States. Reports of another snowstorm in the Grand Canyon 
area of Arizona caused rescuers to redouble efforts to reach 
nearly 200 persons snowbound in three camps. During the 
early week snow fell heavily in western New York, follow- 
ing a 56-mile gale, which caused extensive property damage, 
especially at Buffalo. In the eastern section, especially in 
the New York City area, wintry gales have been absent. 
Temperatures have been relatively mild, with one or two 
days of rainy weather. Today in and around New York City 
it has been clear and pleasant. Today it was fair and cold 
here, with temperatures ranging from 39 to 52 degrees. The 
forecast was for cloudy, with rain late tonight or Saturday, 
warmer tonight and colder Saturday night. Overnight at 
Boston it was 38 to 48 degrees; Baltimore, 44 to 48; Pitts- 
burgh, 52 to 58; Portland, Me., 34 to 36; Chicago, 32 to 38; 
Cincinnati, 54 to 62; Cleveland, 48 to 60; Detroit, 38 to 46; 
Charleston, 56 to 60; Milwaukee, 28 to 40; Savannah, 56 to 
62; Dallas, 24 to 32; Kansas City, 10 to 14; Springfield, 
Mo., 16 to 60; Oklahoma City, 6 to 16; Salt Lake City, 10 
below to 14 above; Seattle, 20 to 30; Montreal, 30 to 34; 
Winnipeg, 34 below to 16 below. 


—_— — 


—$ 





Moody’s Commodity Index Advances Moderately 


Moody’s Daily Index of Staple Commodity Prices ad- 
vanced moderately this week, closing at 208.3 this Friday, 
as compared with 207.5 a week ago. 

There were advances for cocoa, rubber, corn, hogs, silver, 
cotton and wool, and a decline in ‘wheat. There were no net 
changes in the prices of silk, hides, steel scrap, copper, lead, 
coffee and sugar. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





Fri. Sh, RP SS ae Holiday |2 weeks ago, Dec. 24___.....- 206.5 
Sat. 7 OE Re ey eae Holiday | Month ago, Dec. 8_________.- 195.8 
D.C, Mas wives alo ied 207.7 | Year ago, ie Seuabeeedurdwaaes 168.5 
es AR I, te ot br en abtinatiaidi ie 207 .1 | 1936 High—Dec. RS 208.7 
a, Es Ei weak occu Dad 207.1 Low —May 12-_._._...... 162.7 
es Gets Told Gwdéboucockath 208.6 | 1937 High—Jan. Ts pelea k@u 208.6 
Fri. Ss Pa a ..-.208.3 Low—Jan. 5 & 6_._-_-... 207 .1 
-- —_—~<G-- - 
‘“Annalist’’ Weekly Index of Wholesale Commodity 


nb Advanced 0.8 Points During Week Ended 
an. 

In a somewhat mixed week, the ‘‘Annalist”’ Weekly Index 
of Wholesale Commodity Prices advanced 0.8 points, to 








176 Financial 


137.9 on Jan. 5 from 137.1 on Dee. 29, said an announce- 
ment issued by the ‘‘Annalist’”’, which added: 

The rise especially reflected higher prices for livestock and_ beef, sugar, 
corn and copper, but oats, pork, and veal, butter, potatoes, cocoa, hides 
and pig iron also advanced. Wheat, flour and rye, however, were lower 
as were eggs, rubber, cotton and tin. 























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913=—100) 

Jan. 5, 1937 | Dec. 29, 1936 | Jan. 7, 1936 
BD SOR ccvccdceotesecdséa 143.7 x142.5 124.8 
POOE PTOGUGS. .caccccaccccscecs 133.1 131.7 131.5 
TED BOG c cocncavoaedncds *127.9 x127.7 116.4 
ip neseadkbkdeadeoavedndbdee 166.1 167.3 170.8 
ERI Ae At OE ee 123.1 122.5 111.4 
Building materials............-.-. 111.8 111.8 111.7 
PCG. 654 oe6sndneecceveu 97.9 97.9 98.2 
PII 8 6 o eebhoonabownel 91.8 93.7 85.7 
All commodities................ 137.9 137.1 129.0 
All commodities on old dol. basis. 81.4 81.0 76.5 

* Preliminary. x Revised. 
—_—_——__—_ 


Wholesale Commodity Prices Further Advanced During 
Week Ended Jan. 2, According to National Fer- 
tilizer Association—New High Point Reached in 
Recovery Period 


The upward trend in wholesale commodity prices which 
has been in progress since October continued during the 
week ended Jan. 2, according to the weekly index compiled 
by the National Fertilizer Association. Last week the index 
registered 84.0% of the 1926-1928 average, a new high 
point for the recovery period, as compared with 83.1% in 
the preceding week. A month ago it stood at 81.8% and 
a year ago at 78.5%. The Association’s announcement, 
under date of Jan. 4, continued: 

None of the group or sub-group indexes declined during the week, indicat- 
ing the broad nature of the upward movement. The indexes representing 
the prices of foods, farm products, textiles, metals, building materials, and 
fertilizer materials were at the highest points yet reached in the entire 
recovery period. Food prices were generally higher during the week with 
15 items included in this group moving upward and only four declining. 
With the exception of oats and eggs all price changes in the farm product 
group were upward, with the cotton, grain and livestock indexes advancing 
rather sharply. With cotton, certain cotton goods, wool, burlap and silk 
advancing in price the textile index registered the twelfth consecutive weekly 
advance. A rise in finished steel prices was responsible for the marked 
upturn in the metal price index. Reflecting higher prices for structural 
steel, southern pine and oak flooring, the building material index advanced 
3% during the week. Higher prices for cottonseed meal and tankage, 
which more than offset a drop in the price of ground bone, resulted in a 
slight rise in the index of fertilizer material prices. 

Advances were registered last week by 38 price series included in the 
index and declines by 9; in the preceding week there were 29 advances and 
18 declines; in the second preceding week there were 47 advances and 
19 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by The National Fertilizer Association (1926-1928—100) 


























Per Cent Latest | Preced- | Month Year 
Each Greup Week |ing Week| Ago Ago 
Bears to the Group Jan. 2, |Dec. 26,| Dec. 5, | Jan. 4 
Total Index 1937 1936 1936 1936 

25.3 ii te 2 tn bul hllichids op inlet csiesiedbeal 84.9 84.0 83.1 82.1 
PC. a ween 93.0 90.6 85.4 75.4 

Cottonseed oil..........- 109.2 105.5 100.8 93.4 

23.0 Farm products. .......-...-.- 85.9 84.7 83.0 76.0 
eo we op ekindl 71.6 69.8 69.4 62.9 

| EE ee 110.1 107 .7 102.2 77.2 
EE a a 81.0 80.3 79.5 78.2 

17.3 6 AG EES ET Pa PRET 9° Fe 80.1 80.1 79.7 77.9 
10.8 Miscellaneous commodities.-.| 82.3 82.3 80.8 71.5 
8.2 - RE Pt et aaa lay os 76.9 75.9 74.8 69.7 
7.1 ll ETE EI, EE YF EER 93.2 91.9 89.1 83.4 
6.1 Building Materials....-....-.| 86.7 84.5 83.3 77.2 
1.3 Chemicals and drugs. ~~... -- 93.6 93.6 96.5 95.0 
0.3 Fertilizer materials ~~. -.....-- 69.8 69.5 69.1 64.4 
0.3 AAR SR 75.9 75.9 74.7 72.9 
0.3 Farm machinery -.-.......--- 92.7 92.7 92.6 92.4 
100.0 All groups combined __---- 84.0 83.1 81.8 78.5 
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Railroad Credit Corp. to Make $735,407 Liquidating 
Distribution on Jan. 15 


EK. G. Buckland, President of the Railroad Credit Corpora- 
tion, announced on Jan. 4 that the Corporation on Jan. 15 
will make its thirty-seventh liquidating distribution to par- 
ticipating carriers, amounting to $735,407, or 1% of the 
contributed funds. Of this amount, $393,388 will be paid 
in cash and $342,019 credited on carriers’ indebtedness to 
the Corporation, Mr. Buckland said, adding: 

This will bring the total amount distributed to 69% of the fund, or 
S£0,743,089. Of this total, $24,769,855 will have been returned in cash 


and $25,973,234 in credits. 
eR 


Revenue Freight Car Loadings in Week Ended Jan. 2, 
1937 Up 25,735 Cars 

Loadings of revenue freight for the week ending Jan. 2, 
1937, totaled 587,953 cars. This is an increase of 25,735 ears, 
4.6%, from the preceding week, a gain of 46,127 ears, or 
8.5%, over the total for the like week of 1936, and an in- 
crease of 90,679 cars, or 18.2%, over the total loadings for 
the corresponding week of 1935. For the week ending Dec. 
26, loadings were 20.5% above those for the like week of 
174 nd 32.2% over those for the corresponding week of 

The Association of American Railroads in reviewing the 
week ended Ded. 26, reported as follows: 
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Loading of revenue freight for the week ended Dec. 26 totaled 562,218 
cars. This was an increase of 95,530 cars or 20.5% above the corresponding 
week in 1935 and 136,814 cars or 32.2% above the corresponding week 
in 1934. 

Due to Christmas holiday, loading of revenue freight for the week of 
Dec. 26 was a decrease of 167,478 cars or 23% below the preceding week. 

Miscellaneous freight loading totaled 224,875 cars a decrease of 73,562 
cars below the preceding week, but an increase of 53,767 cars above the 
corresponding week in 1935, and 76,487 cars above the corresponding 
week in 1934. a 

Loading of merchandise less than carload lot freight totaled 132,989 
cars, a decrease of 31,225 cars below the preceding week, but an increase of 
13,636 cars above the corresponding week in 1935, and 13,511 cars above the 
same week in 1934. 

Coal loading amounted to 123,956 cars, a decrease of 38,483 cars below 
the preceding week, but an increase of 6,382 cars above the corresponding 
week in 1935, and 15,534 cars above the same week in 1934. 

Grain and grain products loading totaled 24,188 cars, a decrease of 
9,619 cars below the preceding week, but an increase of 4,444 cars above the 
corresponding week in 1935, and 6,247 cars above the same week in 1934. 
In the western districts alone, grain and grain products loading for the 
week ended Dec. 26 totaled 15,110 cars, a decrease of 5,429 cars below the 
preceding week this year, but an increase of 3,209 cars above the same 
week in 1935. 

Live stock loading amounted to 9,861 cars, a decrease of 4,906 cars 
below the preceding week, but an increase of 44 cars above the same week in 
1935. It was, however, a decrease of 1,497 cars below the same week in 
1934. In the western districts alone, ioading of live stock for the week 
ended Dec. 26 totaled 7,199 cars, a decrease of 3,897 cars below the pre- 
ceding week this year, but an increase of 28 cars above the same week in 
1935. 

Forest products loading totaled 28,399 cars, a decrease of 7,332 cars 
below the preceding week, but an increase of 11,332 cars above the same 
week in 1935, and 16,589 cars above the same week in 1934. 

Ore loading amounted to 7,523 cars, a decrease of 1,678 cars below the 
preceding week, but an increase of 4,058 cars above the corresponding week 
in 1935, and 5,327 cars above the corresponding week in 1934. 

Coke loading amounted to 10,427 cars, a decrease of 773 cars below the 
preceding week, but an increase of 1,867 cars above the same week in 1935, 
and 4,616 cars above the same week in 1934. . 

All districts reported increases-in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with two previous years 
and in 1930 follow: 























1936 1935 1934 1930 

Four weeks in January... -_. 2,353,111 2,169,146 2,183,081 3,470,797 
Five weeks in February _-.-. 3,135,118 | 2,927,453 | 2,920,192 | 4,380,615 
Four weeks in March... ...-.- 2,418,985 2,408,319 2,461,895 3,550,076 
Four weeks in April_......-. 2,544,843 2,302,101 2,340,460 3,653,575 
Five weeks in May__.__-..- 3,351,801 2,887,975 3,026,021 4,586,357 
Four weeks in June__.......| 2,787,012 2,465,735 2,504,974 3,575,454 
Four weeks in July___..... _- 2,825,547 2,224,872 2,351,015 3,683,338 
Five weeks in August_._....| 3,701,056 3,098,001 3,072,864 4,608 ,697 
Four weeks in September_._.| 3,061,119 2,628,482 2,501,950 3,840,292 
Five weeks in October___-_. .- 4,095,623 3,565,051 3,147,988 4,668,611 
Four weeks in November...-.| 3,013,474 2,504,477 2,229,951 3,096,897 
Wee ae BOE. Mdndiddctsacces 744,957 638,518 551,485 744,353 
I 738,747 616,650 580,202 713,865 
Week of Dec. 19......__-.-. t 729,696 600 ,666 548,478 536,292 
Week of Dec. 26...........-- 562,218 466,688 425,404 614,860 

Total_..................-.! 36,063,307 | 31,504,134 ' 30,845,960 |! 45,724,079 





The first 17 major railroads to report for the week ended 
Jan. 2, 1937 loaded a total of 277,382 cars of revenue freight 
on their own lines, compared with 264,235 cars in the pre- 
ceding week and 254,911 cars in the seven days ended Jan. 4, 
1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 



































(Number of Cars) 
Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

Jan. 2 |Dec. 26) Jan. 4| Jan, 2 |Dec.*26, Jan. 4 

1937 | 1936 | 1936 | 1937 | 1936 1936 
Atchison Topeka & Santa Fe Ry.| 16,417] 16,993) 15,354) 5,241] 6,116] 4,145 
Baltimore & Ohio RR_.....-..-- 28,096) 26,195] 24,429] 12,970} 16,270} 12,108 
Chesapeake & Ohio Ry___._---- 21,141} 18,394) 20,493] 6,289] 7,611] 6,046 
Chicago Burlington & Quincy RR.| 12,460} 13,128] 12,848 yee 8,647| 6,465 
Chicago Milw St Paul & Pac Ry_-_| 15,262] 15,642) 15,926] 6,886) 8,185) 6,799 
Chicago & North Western Ry. _.| 12,332] 12,520} 11,368) 9,253) 11,026; 8,257 
I 3,314} 2,698) 2,469) 1,438] 1,314) 1,278 
International Great Northern RR| 2,027} 1,909) 1,752) 1,749} 1,993) 1,673 
Missouri Pacific RR.......--.- 12'542| 13°119] 12'891| 7.922] 6'897| 7.757 
New York Central Lines__._.-.-- 36,057} 34,332} 33,199! 34,177] 41,582] 34,930 

New York Chicago & St Louis Ry| 3,994! 3,815) 3,740} 9,103} 10,598 ,0 
Norfolk & Western Ry_.....-..-- 18,512} 16,474) 18,174) 3,530) 4,148) 3,075 
Pennsyivania BRR.........---<- 56,466) 52,198] 50,097) 35,828] 38,948] 32,928 
Pere Marquette Ry_____.......| 5,489} 5,110) 4,507) 4,565) 5,759) 4,531 
Pittsburgh & Lake Erie RR-_--.-.- | 6,766] 5,869] 4,601] 5,256) 6,116] 4,390 
Southern Pacific Lines........-.- 22,055} 21,290) 18,674] x8,032} x8,217) x5,929 
Qe BE. dancoudcucuedes 4,452) 4,549] 4,389] 7,306] 8,856) 7,051 
itl ecient diath ei ie tal ian das aaa De 277,382' 264,235 254,911 166,535 192,283] 155,402 





x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR, Co, 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— * 
Jan, 2, 1937 , Dec. 26, 1936 , Jan. 4, 1936 
Chicago Rock Island & Pacific Ry- 18,348 21,696 16,805 
Illinois Central System. -....-..-.. 27,569 28,481 26,349 
St Louis-San Francisco Ry-.-.-.-.-.-.- 12,004 11,619 11,058 
, RETA SPREE 82S EP er 57,921 61,796 54,212 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Dec. 26, 1936. During this period a total of 123 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the Pennsylvania System, the New York 
Central Lines, the Baltimore & Ohio RR., the Atchison 
Topeka & Santa Fe System, Southern Pacifie RR. (Pacific 
Lines), and the Illinois Central System. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DECEMBER 26 
Total Revenue Totai Loads Received Total Revenue Totai Loads Recetoed 
Ratlroads Freight Loaded Srom Connections Ratiroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
BE GENE. cittin dt csenotososs 392 486 501 1,300 Fe FB SCT Rn 760 412 400 1,395 887 
eS Aroostook.......... 1,616 1,381 1,516 199 162 8 Se 295 184 151 396 294 
Dp neseneesecee 7,135 6,376 6,082 9,946 7,657 Gulf Mobile & Northern...... 1,487 1,231 961 912 687 
Chteago Se & Louisv. 1,611 1,130 1,033 2,488 1,665 tral System....... 18,624 15,510 14,070 10,430 7,595 
Db adttesenceone 21 13 15 59 52 Louisville & Nashville__...... 18,109 14,791 13,070 4,690 2,971 
Coneral WEE iemedocadouce 893 725 689 2,122 1,504 Macon Dublin & Savannah*... 164 87 77 454 207 
Delaware & Hudson..._...... 4,702 4,101 3,665 7,502 5,039 Mississippi Central........._. 205 105 97 267 209 
Delaware Lackawanna & West. 7,256 6,877 6,422 6,724 5,360 Mobile & BN SY ae 1,590 1,106 1,190 1,539 1,061 
Detroit & Mackinac.........- 315 143 138 100 81 Nashville Chattanooga & St. L. 2,170 Ae ‘731 1,750 2,117 1,398 
Detroit Toledo & Ironton...__. 2,281 1,603 1,809 1,766 1,223 || Tennessee Central*____...._._. 355 2 234 695 464 
Detroit & Toledo Shore Line 27 274 161 4,486 2,944 
OE 5 esa 9,973 9,099 8,157 15,951 11,333 ‘BWEle Seccccccccocesssecen.| Ce lL wae 35,778 29,182 19,826 
Grand Trunk Western__...._. ,642 3,414 2,577 9,260 6,647 
Lehigh & Hudson River... . 118 67 123 1,782 1,381 Grand total Southern District} 82,355 64,966 60,948 62,264 41,550 
Lehigh & New England... _.- 1,294 884 1,055 1,383 872 
Lehigh Valley............... 7,436 6,629 5,936 7,282 5,589 Northwestern District— 
Maine Central............... 2,539 2,543 2,287 2,453 1 827 Belt Ry. of Chicago__._.____. 501 390 463 2,062 1,148 
onongahela................ 3,973 3,206 643 206 157 || Chicago & North Western.__.. 12,520 | 10,247 9,468 11,026 7,867 
SE EE SAE a REE é 1,651 1,705 22 34 cago Great Western__.___. 1,937 1,592 1,397 3,244 2,288 
b New York Central Lines_-_-__. 34,323 29,949 27,005 41 ,602 29,945 Chicago Milw. St. P. & Pacific.| 15,642 13,527 12,233 8,185 6,122 
N. Y. N. H. & Hartford... 8,531 8,343 7.723 | 11,625 ,563 || Chicago St. P. Minn. & Omaha} 3,032 3,530 2,639 3,160 2,180 
New York Ontario & Western. _ 1,572 1,662 1,745 1,675 1 ,643 Duluth Missabe & Northern... 835 454 312 127 122 
. ¥. Chicago & St. Louis... - 3,815 ,234 2,998 10,598 7,209 Duluth South Shore & Atlantic 587 377 321 369 250 
Pittsburgh & Lake Erie._.__... 5,902 4,227 3,602 6,083 3,642 niet Joliet & Eastern___.___. 6,364 4,217 3,232 8,796 5,049 
Pere Marquette._........_._. 5,110 4,759 3,894 5,759 4,215 Ft. Dodge Des Moines & South. 310 17 182 1 131 
Pittsburgh & Shawmut__.___.. 413 290 310 18 11 Great Northern...._________- 7,497 6,821 6,413 3,020 1,898 
Pittsburgh Shawmut & North. 343 267 265 204 145 Green Bay & Vv Western.___.._. 468 426 450 570 379 
Pittsburgh & West Virginia... 981 935 652 1,425 1,070 Lake Superior & Ish Beicce 360 178 253 85 79 
A RRS Rena: SRR RM 508 393 418 956 714 Minneapolis & St. Louis___.__. 1,267 1,136 1,160 1,720 1,342 
.  %aa plas aeenie, paaie 4,549 4,266 3,843 8,856 6,472 Minn. St. Paul & 8. S. M_.___.. 4,137 3,399 3,283 2,371 1,773 
Wheeling & Lake Erie_.______ 3,193 2,769 2,441 3,752 2,602 Northern Pacific............. 7,134 6,380 5,944 3,784 1,900 
Spokane International._______ 91 68 54 Ze 155 
RECA ei aT ed fn 127,595 | 111,696 | 101,410 | 167,584 | 120,794 Spokane Portland & Seattle.___. 1,484 1,336 806 1,429 903 
AF a tes ee ace 64,166 54,254 48,610 50,371 33,586 
Allegheny District— 
Akron Canton & Youngstown. 404 310 372 869 640 
Baltimore & Ohio__......___. 26,195 19,444 18,465 16,270 11,264 Central Western District— 
Bessemer & Lake Erie_......- 2,742 1,235 1,053 2,311 1,434 || Atch. Top. & Santa Fe System.| 16,993 | 14,737 | 13,855 6,116 3,835 
Buffalo Creek & Gauley....._. 197 164 171 6 3 Pardee dy NE nl ata acai 2,410 2,202 2,104 2,208 2,019 
Cambria & Indiana.........- 1,144 1,125 978 8 B & Garfield__.....__._ 275 245 153 98 
Central RR. of New Jersey_...| 5,134 4,428 4,037 | 12,057 8,025 || Chicago Burlington & cy..| 13,128 | 12,014] 11,151 8,647 5,727 
RIVET AIRE Sa 77 10 40 57 53 Chicago & Illinois Midland. __. 1,974 1,739 1,376 1,103 782 
Cumberland & Pennsylvania 303 295 312 25 22 Chicago Rock Island & Pacific. 9,226 8,087 7,886 8,525 5,963 
SR Seep 157 206 125 37 22 Chicago & Eastern Illinois..__._ 2,706 2,694 2,389 2,640 1,825 
2 res arsgne, 477 603 664 2,796 2,242 & Southern___.._____ 975 818 706 1,233 976 
Seashore Lines_. 756 649 763 1,434 1,169 Denver & Rio Grande Western. 3,039 2,587 2,577 2,752 1,786 
Pennsylvania System_....._._. 52,198 43,107 41,153 38,948 28,126 Denver & Salt Lake __________ 648 53 386 10 12 
(COR ago GreR: 12,133 9,653 9,023 17,713 11,630 Fort Worth & Denver City____ 881 1,029 814 787 683 
wom (Pittsburgh) ...........- 13,482 7,366 3,876 3,286 1,051 || iiinois Terminal............~ 1,759 1,769 1,540 1,603 1,036 
est Virginia Northern... _.. 89 67 5 a; 0 Nevada Northern.__._.._.__. 1,451 235 a 88 71 
wena Sderyinndn nn.” 2,946 | 2,344] 2,341 | 6,257 | 4,569 || North Western ie cucs. 489 496 292 329 204 
Peoria & Pekin Union__.__.._- 75 25 39 81 27 
Weleitictimnttimobebiiendiian 118,434 | 91,006 | 83,430 | 102,075 | 70,257 || Southern Pacific (Pacific)... -- 14,739 | 12,145 9,980 5,377 3,505 
== || St. Joseph & Grand Island_____ Included jin U. P. |System 
Toledo Peoria & Western______ 308 233 208 1,227 791 
Pocahontas ~ eed Union Pacific System___...__- 10,669 9,533 9,179 8,032 5,979 
Chesa a 18,394 | 16,05) 14,635 7,611 ~~ S f Swede ena aeeegn x 408 507 459 14 
Norfolk & Western._.._.._.__ 16,474 | 12,214] 11,409 4,148 2,597 || Western Pacific.......__.__.. 1,194 1,061 1,113 1,910 1,212 
Norfolk & Portsmouth Belt Line 744 559 701 1,272 1,022 
ES: 8, ST ik 2,666 2,489 2,790 786 611 Total..............._...._.| 83,347 | 72,693 | 66,207 | 52,780 }| 36,518 
pI Bae A I i 38,278 31,313 29,535 13,817 9,430 
Southwestern District— 
Alton & Southern._....._____ 140 163 115 4,910 3,689 
Southern District— Burlington-Rock Island_...._. 121 9 100 261 302 
A— Fort Smith & Western__._____ 186 202 131 216 149 
Atlantic Coast Line.......... 6,921 5,236 5,732 4,218 2,750 Gulf Coast Lines_....._______ 2,698 1,917 1,734 1,314 1,163 
PO a ae 976 801 801 1,993 1,198 International-Great Northern _. 1,909 1,514 1,470 1,993 1,469 
Charleston & Western Carolina 306 226 211 952 657 || Kansas Oklahoma & Guif____. 161 112 136 1,139 841 
& Southern..._...__. 105 83 88 198 166 || Kansas City Southern.....___ 1,631 1,468 1,207 1,909 1,335 
Gainesville Midiand........_. 27 35 35 68 69 Louisiana & Arkansas____.... 1,147 912 881 1,022 658 
Norfolk Southern............ 731 506 707 984 860 Louisiana Ar Texas... 157 73 89 401 263 
Piedmont & Northern......_. 311 270 307 1,053 712 tehfield & Madison___...___ 251 321 332 912 558 
Richmond Fred. & Potomac... 245 159 197 3,531 2,148 || Midland Valley..........____ 536 576 570 255 171 
Seaboard Air Line............ 6,781 5,080 4,887 4,318 2,705 Missouri & Arkansas _.._..__. 162 63 46 216 155 
Southern System............. 16,396 12,856 12,113 14,916 , Missouri-Kansas-Texas Lines_. 3,877 3,679 3,068 2,681 2,108 
Winston-Salem Southbound... 124 118 9 851 496 Missouri Pacific............_. 13,119 11,806 9,964 9,118 6,897 
Natchez & Southern._________ 57 27 33 9 15 
a 32,923 25,370 25,170 33 ,082 21,724 Acme & Pacific._._.__ 59 81 49 105 104 
St. Louis-San Francisco___.._. 6,452 5,918 5,262 3,892 2,952 
St. Louis Southwestern..__.__ 1,913 1,611 1,409 2,329 435 
Group B— Texas & New ae SARA OF 6,551 4,894 4,214 2,840 2,094 
Tennessee & Northern 241 156 140 136 109 Texas & Pacific.._.........__. 4,402 3,419 3,017 4,112 3,009 
Atlanta Birmingham & Coast... 524 378 425 897 452 Terminal RR. hana. of St. Louis 2,224 1,663 1,274 19,479 14,847 
Atl. & W. P.—W. RR. of Ala_. 512 446 394 1,315 818 || Wichita Falls & Southern______ 251 197 158 6 48 
Central of Georgia... - 3,206 2,406 2,130 2,712 1,740 Weatherford M. W. & N. W_. 39 49 5 32 35 
Columbus & Greenville.......| 323 217 161 2 223 
Florida East Coast........... 867 553 528 972 711 pC EEL A SR RIED 48,043 | 40,760 ' 35,264 59,207 44,297. 
wil _ ee ae id — revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., theC.C.C. & St. Louis RR 


—_—_——— 
—_—_——— 














Freight Traffic During 1936 Highest in Five Years 


Freight traffic for the railroads of the United States was 
greater in 1936 than in any year since 1931, the Association 
of American Railroads announced on Jan. 4. Complete 
reports for the year showed that 36,063,307 cars were loaded 
with revenue freight in 1936. This was an increase of 
4,559,173,cars, or 14.5% above the number loaded in 1935, 
an increase of 5,217,347 cars, or 16.9% above 1934, and 
It also was an in- 
crease of 7,883,355 cars, or 28.0% above 1932, but a reduc- 
under 1931. 


6,843,255 cars, or 23 4% above 1933. 


tion of 1 087 942 cars, or 2.9% 
Total loadings by commo 


i 


ies in 1936 compared with 


aad 




















1935 follow: 
Per Cent 
1936 1935 Increase 
Grain and grain products......-......-- 1,803 ,307 1,577,053 21.4 
Be i ie ae ee ening eee 58 427 714,495 6.1 
a ae eee ee ree 6,955,051 6,144,691 13.2 
a a A A 6 RE NE SR ASAP BS 79,074 339,628 41.1 
DS BUREN c coccconceeccoaibédeeeed 1,679,083 1,383,872 21.3 
A a ae a © ae Se Se eT ee 1,618,974 1,036,432 56.2 
AOE ay lah EE ERR IETS: 8,266,896 8,080,675 2.3 
S12 6. ao egeenudedbaadsiauna 14,502, 495 12,227 ,288 18.6 
i it ae neni ok nate eel eae 36 ,063 ,307 31,504,134 14.5 








Wholesale Commodity Prices Continued During Week 


Ended Jan. 


2—Upward Movement Started In 


November, According to United States Department 

of Labor 
Continuing the upward movement which began early in 
November, the Bureau ofjLabor Statistics index number of 


ended Jan. 2, accordi 


Juneal930,’’ Mr. Lubin said. 


“wholesale commodity prices advanced ,0.7 %{during the week 


to an announcement made Jan. 7 
by Commissioner Lubin. ‘The all commodity index rose to 
84.7% of the 1926 average, the highest level reached since 


“Compared with the corres- 


ponding week of a month ago, wholesale commodity en 


arejup 2%, and compared with a year ago they are 


higher.’” The Commissioner added: 

Sharp advances in farm product and metals and metal product prices 
largely accounted for the rise in the all commodity index. The foods, 
textile product, building materials, and miscellaneous commodity groups 
alsojaveraged higher. Fuel and lighting materials was the only group to 
register a decline. Hides and leather products, chemicals and drugs, and 
housefurnishing goods remained unchanged at last week’s level. 

The index for the large group, “All commodities other than farm prod- 
ucts,”’ reflecting the trend in prices of nonagricultural commodities, rose 


4.7% 


0.5% during the week. Compared with the corresponding weeks of a month 
ago and a year ago, the current index for this group is up 1.6% and 2.8% 
respectively. The group of ‘“‘All commodities other than farm products and 


processed foods’’ advanced 0.2%. 


above a month ago and 4.8% above a year ago. 
The upward movement in raw material prices, which began early in 
November, continued through the week ended Jan. 2 with an advance of 


1.6%. 


prices has been 5.8%. 


Industrial commodity prices are 1.1% 


The cumulative gain over the two months period in raw material 


They are 11.3% higher than the corresponding week 
of a year ago. Average wholesale prices of semimanufactured articles rose 
1.4% and are 4.1% above the coreesponding week of December. During 
the period Jan. 4, 1936, to Jan. 2, 1937, partially manufactured com- 
Fluctuations in finished product prices have 


modities have increased 12%. 


been less pronounced, An increase of 0.2% occurred during the week 
bringing the index to a point 1 1% above a month ago. 

In noting the foregoing, an announcement by the United 
States Department of Labor also said: 
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The largest increase—2.3%—was reg tered by the farm products group. 
The advance was due to increases of 5.2% in livestock and poultry prices 
and 3.0% in grains. Individual farm product items which averaged higher 
were corn, oats, rye, wheat, cattle, hogs, lambs, live poultry, cotton, 
apples in the Chicago market, clover seed, flaxseeed, onions, white potatoes 
and wool. Lower prices were reported for barley, eggs, lemons, oranges, and 
sweet potatoes. The current farm porduct index—90.4—is 4.3% above a 
month ago and 14% above a year ago. 

The idex for the metals and metal products group rose 0.9% to 89.9% 
due to pronounced increases in prices of iron and steel bars, billets, track 
equipment, structural steel, wire, antimony, ingot copper, copper sheets, 
and pig tin. Average wholesale prices of agricultural implements, motor 
vehicles, and plumbing and heating fixtures were unchanged. 

Wholesale food prices rose 0.6% during the week due primarily to a 1.5% 
advance in prices of meats. Cereal products advanced fractionally. Higher 
prices were reported for flour, canned beans, mutton, fresh port, veal, 
dressed poultry at Chicago, cocoa beans, coffee, copra, lard, oleo oil, 
pepper, raw sugar, edible tallow and most vegetable oils. The dairy products 
and fruits and vegetable subgroups declined due to lower prices for butter, 
citrus fruits, and sweet potatoes. This week's food index—86.2—is 1.7% 
above a month ago and 0.5% above a year ago. 

Rising prices for lumber, sash, doors, structural steel, and shellac caused 
the index for the building materials group to rise 0.6% Prices of rosin 
and turpentine were lower. Brick, tile, and cement remained unchanged. 

Average prices of crude rubber advanced 11% and chemical wood pulp 
rose 7.7%. Oattle feed declined 2%. Automobile tires and tubes remained 
unchanged. 

A minor increase was recorded in the textile products group due to 
strengthening prices for cotton yarns, hosiery, silk, silk yarns, and serge. 
Wholesale prices of print cloth, manila hemp, and raw jute declined. 

A sharp decrease in petroleum products and slightly lower average prices 
for coke caused the index for fuel and lighting materials to decline 0.4%. 
Bituminous coal advanced fractionally, and anthracite remained steady. 

Slight advances in prices of chrome calf and sole leather did not affect 
the index for the hides and leather products group as a whole. It remained 
at 101.1% of the 1926 average. Wholesale prices of shoes, hides, skins, and 
other leather products were firm. 

The chemicals and drugs group index remained at 86.1. An increase of 
0.9% in the subgroup of fertilizer materials was offset by a decrease in 
drugs and pharmaceuticals. Chemicals and mixed fertilizers were un- 
changed at last week’s level. 

Wholesale prices of office furniture rose slightly. No changes were 
reported in prices of furnishings. The index for the housefurnishing goods 
group remained at 84.3. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Jan. 4, 1936, Jan. 5, 1935, Jan. 6, 
1934, and Jan. 7, 1933: 









































(1926—100.0) 
Jan. | Dec, | Dec, | Dec, | Dec. | Jan. | Jan. | Jan. | Jan. 
Commodtty Groups 2 26 19 12 5 4d 5 6 7 
1937 | 1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities} 84.7 | 84.1 | 83.7 | 83.4 | 83.0 | 80.9 | 77.9 | 71.0 | 61.9 
Farm products ...| 90.4 | 88.4 | 87.7 | 87.3 | 86.7 | 79.3 | 75.6 | 57.4 | 43.8 
EE BPE GL 86.2 | 85.7 | 85.1 | 84.8 | 84.8 | 85.8 | 78.5 | 62.7 | 58.1 
Hides & leath. prod|101.1 {101.1 {100.5 | 99.8 | 99.4 | 96.6 | 86.8 | 90.0 | 68.9 
Textile products..| 76.2 | 76.1 | 75.7 | 75.2 | 74.6 | 72.9 | 70.0 | 76.0 | 52.7 
Fuel & ltg. mat’ls_| 77.2 | 77.5 | 77.5 | 77.5 | 77.6 | 75.5 | 74.1 | 74.3 | 68.1 
Metals & met. prod] 89.9 | 89.1 | 88.8 | 88.4 | 88.0 | 85.9 | 85.6 | 83.3 | 79.1 
Building materials} 90.2 | 89.7 | 89.2 | 88.7 | 88.4 | 85.2 | 84.6 | 85.5 | 70.7 
Chemicals & drugs} 86.1 | 86.1 | 85.4 | 84.2 | 83.3 | 80.1 | 79.1 | 73.3 | 72.0 
Housefurn, goods.} 84.3 | 84.3 | 84.3 | 84.3 | 84.0 | 82.2 | 82.3 | 81.7 | 73.3 
eous....| 74.9 | 74.5 | 74.4 | 74.1 | 74.1 | 67.5 | 70.9 | 75.9 | 61.4 
Raw materials....| 86.9 | 85.5 | 84.9 | 84.4 | 84.0 | 78.1 * * * 
Semi-mftd. articles}; 84.3 | 83.1-| 82.7 | 81.6 | 81.0 | 75.3 * * * 
Finished products.| 84.1 | 83.9 | 83.7 | 83.5 | 83.2 | 83.2 * * . 
All commod,. other 
than farm prod.} 83.5 | 83.1 | 82.9 | 82.5 | 82.2 | 81.2 | 78.4 | 73.9 | 65.8 
All commod. other 
than farm prods 
foods...... ' 82.6 | 82.4 | 82.2 | 81.9 | 81.7 | 78.8 | 78.0 | 77.6 | 68.2 





* Not computed. 
During the previous week ended Dec. 26, wholesale prices 
advanced 0.5%, it was announced by the Bureau of Labor 


on Dec. 31. The Bureau added: 

The advance in the farm products group—0.8—was due largely to an 
increase of 1.7% in livestock and poultry prices, principally steers, hogs, 
lambs and live poultry. Higher prices were also reported for barley, rye, 
wheat, sweet potatoes, white potatoes in the Eastern markets, oranges, 
lemons, eggs, peanuts and wool. Average wholesale prices of corn, oats, 
cotton, apples, timothy hay, hogs and flaxseed were lower. This week’s 
farm products index—88.4—is the highest reached since June, 1980. It 
is 83.4% above a month ago and 12.8% above a year ago. 

Advancing prices of fats and oils, copper sulphate, ground bone and 
mixed fertilizers caused the index for the chemicals and drugs group to 
rise 0.8%. Drugs and pharmaceuticals remained un 

Wholesale prices of foods advanced 0.7% during the week. Fruits and 
vegetables rose 3.4%; cereal products, 1.6%, and dairy products, 0.8%. 
Meats, on the other hand, were slightly lower. Individual food items for 
which higher prices were reported were butter, oatmeal, flour, hominy 
grits, raisins, fresh fruite and vegetables, bacon, cocoa, copra, oleomar- 
garine, olio oil, peanut butter, pepper and soybean oil. Food articles that 
decreased in price during the week were cheese in the San Francisco 
market, dried apricots, mutton, fresh pork, Santos coffee, cured fish, lard 
and cottonseed oil. Although the current food index is 1.5% above the 
level of a month ago, it is only 0.5% higher than in the corresponding 
week of last year. 

The hides and leather products group rose 0.6%. The increase was 
due to sharp advances in prices of hides, skins and leather. Shoes and 
other leather products, such as luggage, harness, gloves and belting re- 
msined unchanged. 

Rising prices for brick, lumber, certain paint materials, window glass 
and several metal construction items caused the index for the building 
materials group to increase 0.6%. Average prices for cement and struc- 
tural steel were steady. 

Continued advances in prices of cotton goods, silk and rayon, knit 
goods, burlap and rope, and higher prices for clothing, resulted in a 0.5% 
increase in the textile products group. The subgroup of woolen and worsted 
goods remained unchanged at last week’s level. 

Pronounced increases in average prices of reinforcing bars, scrap steel 
and non-ferrous metals, including antimony, pig lead, lead pipe, brass and 
copper manufactures, zinc sheets, solder and pig zinc caused the index 
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for the metals and metal products group to rise 0.8%. Prices of pig 
tin were fractionally lower. Agricultural implements, motor vehicles and 
plumbing and heating fixtures remained unchanged. 

Wholesale prices of cattle feed declined 2.7% during the week. Crude 
rubber advanced 1.9%; paper and pulp, 0.9%, and certain other miscel- 
laneous items such as plate glass mirrors and laundry soap also averaged 


higher. 
A minor decline in the petroleum products did not affect the index for 


the fuel and lighting materials group as a whole. It remained at 77.5% 
of the 1926 average. Prices of coal and coke were stationary. 

For the third consecutive week the index for the housefurnishing goods 
group remained at 84.8. Wholesale prices of office furniture advanced 
slightly. The subgroup of furnishings rose 0.1%, due to higher prices for 


tablecloths. 


_ 


Electric Output Totals 2,069,266,000 Kwh. in Week 
» Ended Jan 2, 1937 
The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Jan. 2, was 2,069,266,000 kwh. according to the 
Edison Electric Institute. Percentage changes by Geo- 
graphic Regions aré not available for the current week. 

o correct for calendar conditions and to prevent the 
weekly output statements from drifting away from the 
corresponding weekly statements of previous years, the data 
for the week ended Jan. 2, 1937 is considered to have no 
comparable week for 1936. <A similar condition obtained at 
the close of 1930. Compared with the week ended Jan. 4, 
1936 the data for the current week indicates an increase of 







































































11.6%. The Institute’s statement follows: 
DATA FOR RECENT WEEKS 
(In Thousands of Weekly Data for Previous Years 
Ktlowatt-H ours) P. C. in Millions of Ktlowatt-Hours 
Week of ~ Ch’ ge 
1936 1935 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
Oct. 3....|2,169,442|1,863,483/+16.4| 1,659] 1,646] 1,506] 1,653] 1,711] 1,819 
Oct. 10... ..|2°168,487|1.867.127|+16.1| 1.657] 1.619] 1,508] 1,656] 1.724] 1.806 
Oct. 17....|2,170,127]1.863, 16.5| 1,668] 1.619] 1.528] 1.647| 1.729] 1:799 
Oct. 24... ..|2,166,656|1.895,817| +14.3| 1,677| 1.622] 1,533] 1,652] 1.747] 1,824 
Oct. 31. ...|2°175,810 1,807,180} 14:7] 1'669| 1°583] 1.525] 1,628] 1.741] 1'816 
Nov. 7....|2/169.480] 1.913.684] +13.4| 1.676] 1.617] 1,521] 1,623] 1.728] 1.798 
Nov. 14... ..|2.169.715|1.938.560| +11.9] 1.691| 1.617] 1,532] 1,655] 1.713] 1.794 
Nov. 21... ..|2,196,175|1,953,119 ti24 1'705| 1.608] 1.475| 1.600] 1.722] 1/818 
Nov. 28. ...|2,133.511|1.876,684|+13.7| 1.684] 1.554] 1,510] 1,671] 1,672] 1.718 
Dec. 5....|2,243,916]1.969,662|+13.9| 1.743] 1.619] 1,519] 1,672| 1,747] 1.806 
Dec. 12... ..|2,278.303 1983-481] + 14.9 1'767| 1.644] 1.563] 1.676] 1.748] 1.841 
Dec. 19... ..|2.274.508/2.002.005| +13.6| 1.788] 1.657] 1.554] 1.565] 1.770] 1.860 
Deo. 26. -- 2°080,954| 1.847.264] + 12.7 oti 1,589] 1.415] 1.524] 1.617] 1.638 
Jan. 2_...'2,069,266' _...-- eee Gee gre Ee Ee Or pee 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C, 
of— 1936 1935 |Ch'ge| 1934 1933 1932 193] 
Jan....| 8,664,110] 7,762,513|+11.6| 7,131,158] 6,480,897] 7,011,736] 7,435,782 
Feb.._-| 8,025,886] 7,048,495|+13.9| 6,608,356] 5,835,263] 6,494,091| 6,678,915 
March .| 8.375.493] 7,500, 11.7| 7.198.232] 6,182.281| 6.771. '370.687 
April...| 8.336.990] 7,.382.224|+12.9] 6.978.419] 6,024,855] 6,294.302| 7.184.514 
May...| 8,532,355] 7,544.845|+13.1| 7,249,732| 6,532,686] 6,219,554| 7,180,210 
June...| 8,640,147| 7.404.174|+16.7| 7,056,116] 6,809,440] 6,130,077| 7.070.729 
July ...| 9.163.490] 7:796.665|+17.5| 7.116.261] 7,058,600] 6,112,175| 7.288.576 
August.| 9,275,973] 8,078,451|+14.8| 7,309,575] 7,218,678] 6,310,667| 7,166,086 
Sept ...| 9.262.845] 7.795.422|+18.8] 6.832.260] 6,931.652| 6.317.733| 7.099.421 
Oct...-| 9,670,229| 8.388.495| + 15.3] 7.384.922] 7,094,412] 6,633.865| 7.331.380 
Nov... 8:197.215 "160.756| 6.831.573] 6,507,804| 6.971.644 
= 8,521,201 7.538.337| 7.009.164] 6,638,424| 7.288.025 
Total. 193 420,266 185, 564,124180,009,501(77,442,112'86,063,979 
Note—The monthly shown above are based on reports covering approxi- 


figures 
mately 92% of the electric light and power industry and the weekly figures are 
based of about 70%. 


Building Construction in United States During 
November Reported 31% Above Year Ago 


While building construction in November was character- 
ized by the contraction that ordinarily attends this season 
of the year, it was 31% greater than in November, 1935, 
Secretary of Labor Frances Perkins reported, Dec. 26. 
Measured by the value of building permits issued, all classes 
of building activity in November fell below the level of the 
previous month. The most abrupt decline—22%—was re- 
ported in the value of permits issued for additions, altera- 
tions, and repairs to existing structures, but new non-resi- 
dential construction showed a decrease of 18% and new resi- 
dential construction a decrease of 10%. Secretary Perkins 
stated : 

Although falling below the October level, the November rate of building 
activity was still far above that of a year ago. Despite a small decrease 
in new non-residential construction, the aggregate value of all building 
permits issued during the month was 81% greater than in November, 1935. 
This gain is accounted for by an increase of nearly 70% in new residential 
construction and an advance of 25% in the value of permits issued for 
additions, alterations, and repairs to existing structures. 

For the first 11 months of 1936 the aggregate value of permits issued 
for all classes of building construction in cities with a population of 
10,000 or over amounts to $1,219,157,000, an increase of 68% compared 
with the corresponding period of 1935. All classes of construction shared 
in this gain, but the greatest improvement during the year has been in 
new residential construction. 

In noting the foregoing, an announcement by the United 
States Department of Labor also said: 

The percentage change from October to November in the number and cost 
of buildings for which permits were issued for each of the different types 
of construction in 1,578 identical cities with a population of 2,500 or 
over is indicated in the following table: 


ti 
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Change from Oct. to Nov. 1936 
Class of Construction 
Number | Estimated Cost 
See Pa bs bcbaddckubboandochiivdns —12.5 —10.3 
TRG AT LORD LLL —22.7 —17.9 
Additions, alterations and repairs. ..............- —29.7 —22.3 
TIE: Ge ARE ERE TS LO aR te atts °°} sts 











Volume 144 Financial 


The percentage change compared with November, 1935, by class of 
construction, is shown in the table below for 786 identical cities having a 
population of 10,000 or over: 





Change from Nov. '35 to Noo. '36 
Number Est. Cost 
Tees +69.6 
31.3 —4.9 
+10.8 +24.5 
+24.9 +31.0 


Compared with the corresponding month of last year, an increase of 
61.8% is shown in the number of family dwelling units provided in these 
786 identical cities in November, 1936. 

The cumulative gains made during the first 11 months of 1936 over the 
corresponding period of 1935 are indicated below: 


Class of Construction 























oy é from First 11 Mos. &% 
T98 to First 11 Mos. tn 1936 


Number Est. Cost 


86.7 +113.5 
25.7 +38.5 
+10.7 +31.2 


4221 | +628 


The data collected by the Bureau of Labor Statistics include, in addition 
to private construction, the number and value of buildings for which 
contracts were awarded by Federal and State governments in the cities 
included in the report. For November, 1936, the value of these public 
buildings amounted to $7,803,000; for October, 1936, to $7,876,000, and 
for November, 1935, to $7,661,000. 

Permits were issued during November for the following important build- 
ing projects: In Boston, Mass., for an office building to cost $850,000; 
in Newburgh, N. Y., for a school building to cost $465,000; in New York 
City—in the Borough of the Bronx for apartment houses to cost over 
$2,200,000; in the Borough of Brooklyn for apartment houses to cost 
$1,775,000; for factory buildings to cost nearly $900,000, and for store 
and mercantile buildings to cost $470,000; in the Borough of Queens for 
apartment houses to cost nearly $2,000,000; in Chicago, Ill., for factory 
buildings to cost nearly $300,000 and for store and mercantile buildings 
to cost $240,000; in Detroit, Mich., for factory buildings to cost over 
$350,000 and for stores to cost nearly $400,000; in Columbus, Ohio, for 
apartment houses to cost $780,000; in Milwaukee, Wis., for store buildings 
to cost $285,000; in Washington, D. C., for apartment houses to cost 
over $1,200,000; in Baltimore, Md., for factory buildings to cost $340,000; 
in Louisville, Ky., for apartment houses to cost $560,000; in Memphis, 
Tenn., for an institutional building to cost nearly $400,000; in Albu- 
querque, N. Mex., for a school building to cost over $310,000; in Salt 
Lake City, Utah, for store buildings to cost $275,000, and in Los Angeles, 
Calif., for apartment houses to cost over $500,000. 

A contract was awarded by the Low-Cost Housing Division of the Public 
Works Administration for a housing project in Toledo, Ohio, to cost over 
$1,340,000; for a project in Omaha, Neb., to cost over $1,800,000, and 
for a project in Washington, D. ©., to cost nearly $1,500,000. 

A contract was awarded by the Procurement Division of the 
Department for a post office and Federal court house at Aberdeen, S. D., 
to cost more than $385,000. 


ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 1,573 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, OCTOBER AND NOVEM- 





Class of Construction 

















New Residential Butldings 


Famtles Provided for tn 
New Dwellings 


Nov. 1936 Oct. 1936 


England 728 738 
Middle Atlantic 3,563 4,176 
East North Central - - 2,141 2,159 
West North Central. 1,012 &94 
South Atlantic 31 55 2,456 1,953 
East South Central. -. 446 1,760 
West South Central... 1,191 1,263 

361 490 


2,860 2,860 


$14, are $16,293 





Geographic Diviston 








, ’ 90 
10,934,789 
$65 ,933 427 














New Non-Residential Total Construction 
Butidings (Including Alterations 
Estimated and Repairs) 

Estimated Cost 


Nov. 1936 ) Oct. 1936 
$8,885,822| $8,076,247 


30,953,519} 33,558,731 
23,777,675| 25,484,332 


Geographic Diviston 





Oct. 1936 


New Eng $1,397,880 
Middle Atlantic 8,844,744 6,477,508 
East North Central..| 347 7,710,040 
West North Central. rer 6,412,386 


15,410,319 

East South Central. . 1,823,804 ,964,429 
West South Central../| 3,658,559 5,685,250 8,765,502 
M 837,3 3,011 00] 3,232 ,246 
23,871,325 








3,188,736 
$31,474,367 
—17.9 


9,023,.344| 16,548.81] 
$38,321,690]$113,650,020 $133,884,965 
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Country’s Foreign Trade in November—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 31 issued its statement on the forei 
trade of the United States for November and the 11 months 
ended with November, with comparison by months back to 
1931. The report is as follows: 


In November United States foreign trade declined more than seasonally, 
with exports off 15% and imports 8%, compared with October. On 
the average exports are about 6% lower in value in November and imports 
about 2% lower. The principal factor contributing to the unusual decline 
was the maritime strike. In comparison with the corresponding month 
of 1935, imports continued higher in value, while exports dropped con- 
siderably lower. 
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Exports, including reexports, amounted to $225,766,000 in November, 
1936, compared with $264,740,000 in October, 1936, and $269,838,000 
in November, 1935. 

General imports (goods entered for storage in bonded warehouses, plus 
goods entering merchandising channels immediately upon arrival in the 
United States) amounted to $196,423,000 in November, 1936, compared 
with $212,464,000 in October, 1936, and $169,385,000 in November, 1935. 

Imports for consumption (goods entering merchandising or consumption 
channels immediately upon arrival, plus withdrawals from bonded ware- 
houses for consumption) amounted to $200,322,000 in November, 1936, 
compared with $213,169,000 in October, 1936, and $162,828,000 in No- 
vember, 1935. 

The net balance of merchandise exports amounted to $29,343,000 in 
November, 1936, compared with a net export balance of $52,276,000 in 
October, 1936, and $100,453,000 in November, 1935. 

The cumulative value of merchandise exports for the first 11 months 
of 1936, amounting to $2,223,000,000, increased 8% and general imports, 
amounting to$2,174,000,000, increased 17% over the comparable values 
in the first 11 months of 1935. The export surplus amounted to $49,000,000, 
compared with $199,000,000 in the corresponding period of 1935. The 
rise in exports was due in large part to increased shipments of manu- 
factured articles. The increase in imports was due mainly to larger 
purchases of a wide range of commodities, although the rise in prices, 
particularly of crude materials, was responsible for a part of the increased 
value. The increase in the quantity of imports was about 10%. 

Compared with both October, 1936, and November of last year, the 
decrease in the November exports was mainly due to smaller shipments of 
unmanufactured cotton, leaf tobacco, lumber, fruits and fish products. 
Exports of unmanufactured cotton decreased from 620,244,000 pounds, 
valued at $75,062,000 in November, 1935, to 378,815,000 pounds, valued 
at $46,969,000, and unmanufactured tobacco from 67,793,000 pounds, 
valued at $23,322,000, to 49,453,000 pounds, valued at $20,324,000. 
Exports of fruits, lumber and fish products amounted to $13,791,000, 
$3,649,000, and $1,652,000 in November, 1935, and to $4,580,000, $2,- 
802,000 and $506,000, respectively in November, 1936. 

Compared with October there were also declines in exports of a majority 
of the other leading export commodities with the exception of meats, 
naval stores, petroleum products, and automobiles, and compared with 
November, 1935, in all principal commodities except lard, naval stores, 
coal, metals and manufactures, crude petroleum and machinery. Exports 
of automobiles, including parts and accessories, amounted to $21,218,000, 
compared with $15,766,000 in October, 1936, and $21,885,000 in No- 
vember, 1935. 

In the import trade, nine of the 11 major groups of commodities de- 
clined in value compared with October, 1936. Included among leading 
commodities imported in smaller value were meat products, furs, tallow, 
grain, fruits, coffee, tea, crude rubber, unmanufactured tobacco, burlap, 
lumber, newsprint, crude petroleum, iron and steel, nickel, tin, sodium 
nitrate, and art works. 

Among imports to show an increase over October were butter, vege- 
tables, cane sugar, alcoholic spirits, wines, oil seeds, cotton cloth, hides 
and skins, unmanufactured wool, raw silk, and copper. 

With few exceptions, notably tallow, vegetable oils, coffee, tea, burlap, 
and fertilizers, imports of all leading commodities were larger in value in 
November than in the corresponding month of 1935. 

Exports of gold amounted to $127,000, compared with $117,000 in 
October, 1936, and $242,000 in November, 1935. Imports of gold amounted 
to $75,962,000, compared with $218,929,000 in October, 1936, and $210,- 
810,000 in November, 1935. Silver exports amounted to $411,000, com- 
pared with $268,000 in October, 1936, and $512,000 in November, 1935. 
Silver imports amounted to $4,451,000 compared with $26,931,000 in 
October, 1936, and $60,065,000 in November, 1935. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports. and Balance of Trade 





November 
1935 1936 


1,000 1,000 
Dotiars | Dollars 
269,838 | 225,766 
169,385 


196 ,423 
100,453 | 29,343 


11 Months Ending Nov. |Increase(+-) 
Decrease(—) 
1985 | 1936 


1,000 1,000 1,000 
Dollars Dollars Dotlare 
2,059,405 | 2,223,480 Teen 
1,860,517 | 2,174,468 313,951 





Ezports and Imports 








Excess of exports.... 
Excess of imports.... 

















Month or Pertod 
Exports, Including 
Re-ezporis— 

















131,614 


11 mos. ending Nov. ./|2,240,220/1,479,402/1,482, 
12 mos. ended Dec.../2, 424. '289|1 ‘61l ‘016 


Rng Imports— 





1,962, 146/2,059,405/2,223,480 
1,674, 994|2,132,800|2,282,874 











11 mos, ending Nov--/1,936,862) 1,225,687) 1,316,041|1,522,797|1,860,517|2, 174,468 
12 mos. ended Dec. . -|2,090,635| 1,322,774! 1,449,55911,655,055|2,047,485 


Exports of United States Merchandise and Imports for Canieaeenaibiiid 











11 Months Ending Noo. | zncrease( + 
1935) 1936 | te 


November 
19385 | 1936 





Ezports and Imports 





1,000 


167,845 
321,622 


1,000 1,000 
Dollars | Dollars 
267 .258 | 223,321 
162,828 ' 200,322 


Dollars Dollars 
2,022,149 | 2,189,904 


Exports (U. S. mdse.).. 
1,859,145 ' 2,180,767 


Imports for consumption 








1,000 | 1,000 
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Month or Period 1931 1932 1933 | 1934 . : 1935 1936 
Ezports—U, 8 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise— Doliars | Doliars | Dollars | Dollars | Dollars ry 
Gt bo6 ocecneoes 245,727| 146,906) 118,559} 169,577| 173,560) 195,689 
February... ........ ’ 151,048} 99,423} 159,617; 160,312) 179,381 
sbeesweonowen 231,081; 151,403 ,293| 187,418) 181,667} 192,392 

BE Pancceceocesoee 210,061} 132,268} 103,265; 176,490; 160,511 9,569 
Di cnhencecereseoe 199,225 8, 111,845) 157,161] 159,791 .999 
Ph. dba cencoootios 182,797| 109,478} 117,517} 167,902; 167,278] 181,097 
Ghdoccs concedes 177,025} 104,276} 141,573; 159,128 7, 176,584 
iin’ cmanaitnindes 161,494) 106,270} 129,315; 169,851; 169,683] 175,461 
September.......... 177,382} 129,538) 157,490 8 196,040} 217,538 
Sibir; ccsescese 1,390] 151,035} 190,842) 203,536] 218,184] 261,963 
November........../ 190,339} 136,402) 181,291] 192,156) 267,258] 223,231 
 nemmeneaemsemme 180,801} 128,975) 189,808; 168,442) 220,931 
11 mos. ending Nov_-./2,197,181|1,447,177/|1,457 ,413/1,931,694/2,022,149/2, 189,994 
mos. ended Dec. ..|2,377,982/1,576,151/1,647,220/2,100,135/)2,243,081 

Imports for 
) Consumption— 
EE 183,284] 134,311 92,718} 128,976} 168,482) 186,377 
February -. ....-..--- 177,483} 129,804) 84,164) 125,047) 152,246] 189,590 
DEibescescacsenes 205,690} 130,584 91,893; 153,396} 175,485) 194,296 
 tndinenneaéoonnt 182,867} 123,176 88,107; 141,247) 166,070} 199,798 
iihnee oanesenenes 176,443] 112,611] 109,141] 147,467 756 
Gale 6 ecceecoessons 170,747} 112,509} 123,931} 135,067} 155,313) 193,629 
Gatidbedcoceeecesoal Ge 79,934| 141,018} 124,010] 173,096) 196,583 
Sin. ceanenneid 168,735) 93,375) 152,714) 117,262) 180,381} 200,089 
September... ........ 174,740} 102,933} 147,599) 149,893) 168,683) 218,384 

EE 171,589] 104,662} 149,288} 137,975) 189,806) 213,169 
DT. «nocesehs 152,80 105,295} 125,269} 149,470] 162,828) 200,322 
aac ceuacds 149,516 95,898} 127,170) 126,193) 179,760 
11 mos. ending Nov../1,938,939/1,229, 196/1,305,843/ 1,509,810/1,859, 145/}2, 180,767 
12 mos, ended Dec. . .|2,088 ,455/1,325,093/ 1,433,013! 1,636,003/2,038,905 























GOLD AND SILVER BY MONTHS 
Exports, Imports. and Net Balance 

























































































Norember 11 Months Ending Nov. | Increase(+-) 
Exports and Imports Decrease(—) 
1935 1936 1935 1936 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gold— . 
Exports. ......-.--.-- 242 127 1,791 27 ,434 +25 ,644 
BOOT. oc ccc cancsescs 210,810 75,962 | 1,550,800 | 1,087,048 —463,752 
ee On oe UL lee E ueeeene 2 . .eeness 
Excess of imports....| 210,567 75,836 | 1,549,009 | 1,059,613 
Stloer— 
a sc coccesccess 512 411 18 ,032 2,730 —15,302 
Dine o's oe ecencasée 60,065 4,451 306 ,928 180,550 —126,379 
te ern. 2 i - ¢geanes = ukeoeee E ...seemeee 
Excess of imports....' 59,554 4,039 288 ,896 177 ,820 
Gold Stloer 
Month or Pertod| 1933 1934 1935 1936 1933 1934 1935 1936 
1, 1,000 | 1,000 | 1,000 | 1,000 | 1 1,000 | 1,000 
Ezports— Dollars| Dollars| Dollars| Doliars| Dollars| Dollars| Dollars| Dollars 
January.......-. 14, 4,715 363 338) 1,551 859) 1,248 253 
February....... 21,521 51 46| 23,637 209 734| 1,661 141 
I 28,123 44 540} 2,315 269 665; 3,128 237 
Bits nectunoona 16,741 37 62 51 193} 1,425) 1,593 535 
22,925) 1,780 49 5 235) 1,638) 2,885 203 
Gi haasnceceee 38 6,586 166 77 343} 2,404) 1,717 197 
Giéeseacecnce 85,375 114 59 695} 2,572} 1,789) 1,547 138 
EE 81,473] 14,556 102 32) 7,015) 1,741) 2,009 143 
September... . ,282) 22,255 86 42} 3,321; 1,424) 1,472 204 
34,046; 2,173 76 117} 2,281} 1,162 260 268 
November... .-.. 2,957 310 242 127 1,698 512 411 
eieeeneaenits 10,815 140 170 590} 1,014 769 
11 mos. end. Nov|355,837| 52,619] 1,791] 27,434) 18,451] 15,538] 18,032] 2,730 
12 mos. end. Dec|366,652| 52,759} 1,960 .-..| 19,041] 16,551} 18,801 satelite 
Imports— 
January.......- 128,479} 1,947/149,755| 45,981) 1,763) 3,593) 19,085) 58,483 
February....... 30,397/452,622}122,817}| 7,002 855) 2,128] 16,351] 17,536 
Dt nseneood 14,948/237,380| 13,543] 7,795) 1,693) 1,823] 20,842) 8,115 
pO EEE .769| 54,785|148,670] 28,106; 1,520; 1,955) 11,002) 4,490 
EL I a 1,785| 35,362|140,065/169,957| 5,275) 4,435) 13,501) 4,989 
Gabececcenseos ,136| 70,291/230,538/277,851| 15,472] 5,431) 10,444) 23,981 
[0 ea 1,497] 52,460] 16,287) 16,074) 5,386) 2,458) 30,230) 6,574 
August........ 1,085| 51,781] 46,085] 67,524| 11,602] 21,926] 30,820) 16,637 
September... . 1,545} 3,585)156,805}171,866) 3,494) 20,831) 45,689) 8,363 
October. ....... 1,696] 13,010/315,424/218,929} 4,106) 14,425) 48,898) 26,931 
November. ..... 2,174/121,199/210,810) 75,962) 4,083) 15,011) 60,065; 4,451 
December. ....- 1,687} 92,249)190,180 4,977| 8,711) 47,603 
11 mos. end. Nov/191,510/1094421/1550800| 1087048 55,245] 94,014/306,928/ 180,550 
12 mos. end. Dec! 193,197'118667111740979 _.--| 60,225|102,7251354,531 ead 
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Canadian Industrial Production at End of 1936 at 
Highest Level in Six Years, According to S. H. 
Logan, of Canadian Bank of Commerce 

“The year 1936 closed with industrial production in Canada 
at the highest level in six years and, also, with improvement 
over a broader field than had previously been witnessed in 
that period,’ S. H. Logan, General Manager of the Canadian 

Bank of Commerce, Toronto, announced on Jan. 6. ‘“‘New 

records of production were established in the newsprint and 

non-ferrous metallurgical industries, as well as in some lines 
of textiles, while the lumber cut increased by about 15% to 
the highest point since 1930, mainly as a result of the largest 
overseas demand for British Columbia wood ever known,”’ 

Mr. Logan said. He continued: 

Industrial activity declined in December, as is usual in the closing part 
of the year. In a few branches of industry, leather footwear, for example, 
the recession was quite marked, but was not so great as to wipe out all of the 
general advance made in the autumn. Moreover, activity in most factories 
and mills during Jast month was much greater than in the same period of 
1936. One pleasing feature of the year-end industrial record was the 
continued operation of the heavy industries on the comparatively high 
scale recorded a few months ago, and the volume of new orders which came 
their way for execution in future months. 

a 





Summary of Business Conditions in Various Federal 
Reserve Districts 

We give below excerpts from the monthly reports on busi- 

ness of the various Federal Reserve banks. 


The Reserve 
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district coveredfin the following remarks are Philadelphia, 
Cleveland, Chicago and San Francisco: 


Third (Philadelphia) District 


“Industries and trade’? in the Philadelphia (Third) 
Federal Reserve District showed considerable expansion 
during November and a comparatively high level has been 
maintained since then when allowance is made for the usual 
seasonal variations, it is stated by the Philadelphia Federal 
Reserve Bank in its ‘‘Business Review’’ for Jan. 1. The Bank 
also says in part: 

Retail and wholesale trade sales showed appreciable improvement from 
October to November. Holiday business in December has been quite active 
and dollar sales appeared to be running considerably above those in com- 
parable periods of recent years. Sales of new passenger automobiles in- 
creased very sharply during November and continued larger than last year. 
Deliveries of goods by railroad freight have been relatively more active 
than usual during November the index has been rising almost steadily 
since spring. 

Manufacturing 

The market for factory products has been active and sales of finished 
goods have increased further since the middle of last month, particularly 
in the case of textile, leather and rubber products, and cigars. Current 
sales continue to exceed the volume of a year ago by substantial margins. 
The volume of unfilled orders shows additional increases during the month 
and is considerably larger than a year ago. Such recessions as are reported 
by various lines of industry are principally seasonal in character. 

Factory employment, payrolls and working time in this section showed 
about the usual seasonal changes from October to November. In the case 
of wage disbursements a decline of somewhat less than usual proportions 
reflected partly wage increases during the first part of November. The 
general level of employment and payrolls has been well sustained at the 
highest rate since 1930. 


Seventh (Chicago) District 


A high level of activity continues to prevail in Seventh 
District industrial productions, as well as in the distribution 
commodities, states the Federal Reserve Bank of Chicago 
in its ‘‘Business Conditions Report”? of Dee. 31. “Certain 
phases recorded some curtailment in ‘November that was 
seasonal in nature,’”’ the Bank said, ‘‘and retail trade was 
affected by the fewer number of trading days than either a 
month or a year previous. However, several major indus- 
tries have expanded operations further, and industrial em- 
ployment and payrolls in November were the heaviest for 
the month since 1929.’’ The following is also from the 
Bank’s report: , 

Output of automobiles was sharply higher in November than a month 
earlier and approximated the year-ago volume, although their manufacture 
was to some extent retarded by strikes in industries furnishing fabricating 
materials. The steel industry is now operating at close to practical capacity, 
with buying of rails and railroad equipment featuring the demand. Pro- 
duction of steel and of malleable castings declined during November, but 
new orders booked rose substantially. Furniture manufacturers continued 
to ship much greater than average volumes in the month, and some factories 
were operating above theoretical capacity, although there was a seasonal 
recession in shipments from the preceding month. Building construction 
and the movement of building materials were smaller in November, follow- 
ing the normal trend for the period. ... 

In accordance with seasonal trend, sales in reporting wholesale trade 
groups declined during November from the preceding month, but volumes 
were heavier than a year ago. Because of fewer trading days in the current 
period than a month earlier or in November last year, department store 
sales declined in the month-to-month comparison and were only 12% 
above November, 1935; daily average sales, however, increased over Octo- 
ber and totaled 18% above a year ago. There was a contrary-to-seasonal 
decline during November in the retail shoe trade, but the dollar volume sold 
remained greater than in 1935. The retail furniture trade, though de- 
creasing as is usual from a month earlier, continued to show a substantial 
gain over the corresponding month last year. 


Fourth (Cleveland) District 


In its ‘‘Monthly Business Review”? dated Dec. 31 the 

Federal Reserve Bank of Cleveland observed that, ‘‘at the 
close of 1936, business continued at a very good rate in 
nearly all trade and industrial lines, but while operations 
generally were at the highest level of the recovery movement, 
developments in the labor situation in December were 
seriously disturbing to at least one major industry.’’ The 
Bank further stated: 
[In the Fourth (Cleveland) District, gains in many lines in 1936 excecded 
the national average. Agricultural conditions, while below the average of 
past years, were better than in many sections and the relatively higher 
prices produced a greater gain in gross income in this section than the 
average increase reported for the country. Employment indexes in Ohio in 
the closing months of the year were above the average of 1926 and the 
improvement over 1935 was exceeded by the gain in payrolls which resulted 
from wage increases and a greater number of hours worked. These gains 
in purchasing power were reflected in various fields of retail trade. Depart- 
ment store sales were up 14% in the first 11 months compared with 1935 
and ‘preliminary reports on December sales indicate that the month's 
increase approximated that figure. In dollar volume, retail trade exceeded 
any of the past five years. Furniture store sales increased over 1935 by a 
greater amount than department store sales and more automobiles were 
sold than since 1929. 


Twelfth (San Francisco) District 


The Federal Reserve Bank of San Francisco announced 
on Dee. 28 that business recovery, which continued in other 
parts of the United States, ‘‘was checked in November in 
the Twelfth District as a result of the maritime strike. The 
direct effects of the cessation of water-borne commerce were 
felt principally by producers whose agricultural and indus- 
trial products are normally marketed by water,’ said the 
Bank, which gave the principal products shipped by water 
as wheat, barley, cotton, beans, dried and canned fruits, 
lumber and flour. Continuing, the Bank also said: 
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Industries which depend upon cargo shipments for their supplies of raw 
materials were also affected. Supplies such as steel and certain manufac- 
tured products and industrial raw materials were cut off or received by rail 
at increased cost. 

The shortage of raw materials and loss of markets contributed to a reduc- 
tion in industrial and building operations. After allowance for customary 
seasonal influences, industrial employment in the three Pacific Coast States 
was reduced by 1% and payrolls by 2% between mid-October and mid- 
November. 

Shrinkage in income of workers directly involved in maritime commerce, 
tegether with the small curtailment in payrolls received by industrial em- 
ployees and a reduction in receipts from the sale of agricultural products, 
apparently had relatively little effect on retail purchases. Department 
store sales increased by the customary seasonal amount and this Bank's 
seasonally adjusted index of retail furniture store sales increased 5%. 
There was, however, a smaller expansion in retail purchases in this district 
than in other parts of the country. 


‘ a 


Report of Lumber Movement Week Ended Dec. 26, 
1936, and for 52 Weeks of the Year 


The lumber industry during the holiday week ended 
Dec. 26, 1936, stood at 40% of the 1929 weekly average of 
production and 47% of 1929 shipments. The year-end weeks 
are always marked by shut-downs for mill repairs and in- 
ventories. December has, however, been a month of notably 
heavy bookings, the first three weeks showing the heaviest 
reported new business of any weeks of 1986 or of the preced- 
ing two years. Production and shipments not only have 
shown seasonal decline but the continued restriction caused 
by the maritime strike. The National Lumber Manufac- 


turers Association further reported: 

National production reported during the 52 weeks of 1936 was 3% below 
reported new business booked during the year; shipments for the year 
were 29% below output, and orders 3% above, according to weekly reports 
to the Association from regional] associations covering important hardwood 
and softwood mills. Reported production in the 52 weeks of 1936 was 26% 
above 1935; shipments were 23% above, and new orders 26% above ship- 
ments and orders of last year (52 weeks). 

During the week ended Dec. 26, 1936, 557 mills are estimated to have 
produced 140,925,000 feet of hardwoods and softwoods combined; shipped 
163,934,000 feet; booked orders of 219,094,000 feet. Revised figures for 
the preceding week were: Mills, 583; production, 210,937,000 feet; ship- 
ments, 209,710,000 feet new business, 293,009,000 feet. 

All softwood regions but Southern cypress reported orders above produc- 
tion during the week ended Dec. 26, 1936. All but West Coast, California 
redwood, cypress and Northern hemlock reported shipments above produc- 
tion. All reporting softwood regions but West Coast and cypress showed 
orders above corresponding week of 1935; all but West Coast reported 
shipments above, and all reported production above last year’s week. 

Lumber orders reported for the week ended Dec. 26, 1936, by 475 soft- 
wood mills totaled 207,960,000 feet, or 61% above the production of the 
same mills. Shipments as reported for the same week were 150,921,000 
feet, or 17% above production. Production was 128,917,000 feet. 


Identical Mill Reports 
Last week’s production of 457 identical softwood mills was 126,845,000 
feet, and a year ago it was 109,677,000 feet; shipments were, respectively, 
147,725,000 feet and 140,556,000 feet, and orders received, 204,846,000 
feet and 185,245,000 feet. 
— eB 


Increase in Industrial Employment and Payrolls in 
| » Evidence Since February Continued During Novem- 
&k ~ ber, Secretary of Labor Perkins Reports 


Employment in the combined manufacturing and non- 
manufacturing industries surveyed by the Bureau of Labor 
Statistics, United States Department of Labor, showed a 
further expansion in November, it was announced on Dec. 22 
by Secretary of Labor Frances Perkins. “The November 
gain continues the unbroken succession of employment in- 
creases which have been shown each month since February 
of this year,” Miss Perkins said. “Approximately 58,000 


workers were returned to employment in these combined 
industries between October and November, and weekly pay- 
rolls in November were nearly $5,000,000 greater than in the 
preceding month.” She continued: 

Comparisons with November, 1935, show a gain of more than 1,100,000 
workers over the year and an increase of nearly $50,500,000 in weekly 
wage disbursements in the industries covered by the Bureau of Labor 
Statistics, these industries employing more than one-half of the population 
at work. ° , 

The gains in employment between October and November in several of 
the industrial groups surveyed raised the November aggregates to the 
highest level of the recovery. Factory employment in November was 
above the maximum of any month since March, 1930. The further gain 
in employment in wholesale trade over the month interval raised the 
November, 1936, level above that of any month since December, 1930. 
Similarly, in the important group of retail general merchandising estab- 
lishments, which includes department, variety and general merchandising 
stores and mail order houses, employment was above all preceding November 
levels since November, 1929. 

While factory employment increased only 0.1 of 1% from October to 
November, or by approximately 9,000 workers, this slight gain is note- 
worthy because employment has declined from October to November in 14 
of the preceding 17 years for which information is available. Factory pay- 
rolls also rose in November, the gain of 1.5%, or approximately $2,500,000, 
being the only increase to be reported in November during the preceding 
17 vears with the exception of 1919 and 1922. Fifty-four of the 89 manu- 
facturing industries surveyed showed gains in employment over the month 
interval and a like number showed gains in payrolls. Although the gains 


were widely distributed among the durable and non-durable goods indus- 
tries, employment in the durable goods group as a whole rose 1.7%, while 
the non-durable goods group showed a decline of 1.4%. 
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The pronounced gain of 14.7% in the automobile industry was a domi- 
nant factor in raising the level of employment in the durable goods 
group. Other important durable goods industries reporting gains were 
foundries and machine shops, electrical machinery, steam railroad repair 
shops and furniture. In the non-durable goods group, seasonal declines in 
the men’s and women’s clothing industries, boots and shoes, and canning 
were factors contributing to the decline in employment in this group. The 
index of employment in the durable goods group in November (90.4) is 
above the level of any month since May, 1930, and indicates the employment 
of 904 workers in November, 1936, for every 1,000 workers employed in 
the index-base period (1923-25 equals 100). In the non-durable goods 
group, the November index (103.2) stands 3.2% above the 1923-25 base 
period and indicates the employment of 1,032 workers in November, 1936, 
for every 1,000 workers employed during the years 1923-25. 

The combined 16 non-manufacturing industries surveyed showed a net 
gain of more than 49,000 workers from October to November. The gains 
and losses in employment in November in these industries followed for 
the most part the usual seasonal pattern. Retail trade establishments added 
approximately 49,000 additional workers to handle increased business, while 
wholesale trade firms added more than 11,000 workers to their payrolls. 
Anthracite and bituminous coal mines reported increased numbers of 
workers in November and small gains in employment were also reported in 
petroleum producing, electric railroad and motor bus operation and mainte- 
nance, and brokerage offices. 

Among the non-manufacturing industries reporting declines, seasonal re- 
cessions were shown in quarrying, laundries, dyeing and cleaning, hotels, 
and private building construction. Metal mines reported fewer employees 
in November than in the preceding month, and slight decreases were 
shown in reports received from telephone and telegraph, power and light, 
and insurance companies. 

Many establishments reported decreased payrolls during the Nov. 15 pay 
period due to Election Day and the observance of Armistice Day. A 
slightly offsetting influence to these payroll decreases, however, was the 
wage-rate increases that were reported between October and November. 
Approximately 92,000 employees in the total of over 5,600,000 workers 
covered by the Bureau’s November survey received wage-rate increases over 
the month interval, the major portion of these increases being reported in 
manufacturing industries. 


The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 
United States is from an announcement issued by the De- 


partment of Labor: 
Manufacturing Industries 

Factory employment in November showed a contraseasonal gain of 0.1%. 
Payrolls rose 1.5%. These gains are particularly significant, as employ- 
ment has increased from October to November in only three of the preced- 
ing 17 years and payrolls have increased in only two instances. The 
November, 1936, employment index (96.6) is above the level of any month 
since March, 1930, and stands 8.9% above the index of November, 1935 
(88.7). The November payroll index (90.1) is the maximum recorded in 
any month since June, 1930, and is 19.3% above November, 1935 (75.5). 
The foregoing indexes are a continuation of the revised series of indexes 
which were released on Nov. 20 by the United States Bureau of Labor 
Statistics and which have been adjusted to Census totals through 1933. 
The previously published series of indexes which had been adjusted to 
Census totals only through 1931, and which has now been superseded by 
the revised series, stands at 92.4 for factory employment in November, 
1936, and the payroll index on the old basis is 87.9 for November, 1936. 

Among the 54 industries in which gains in employment were reported 
between October and November, the most important gain (14.7%) was in 
the automobile industry and was due to increased production on new models. 
Cther industries in which substantial gains were reported over the month 
interval were: Hardware (8.0%), lighting equipment (7.1%), woolen and 
worsted goods (6.9%), wirework (6.3%), iron and steel forgings (6.1%), 
and slaughtering and meat packing (5.4%). Industries of major im- 
portance in which smaller gains were noted were electrical machinery 
(3.3%), cigars and cigarettes (2.6%), cotton goods (1.9%), furniture 
(1.5%), foundries and machine shops (1.4%), book and job printing 
(1.4%), and steam and hot-water heating apparatus (1.0%). The machine 
tool industry, which is a barometer of orders placed for power-driven 
metal-cutting machinery, added more workers in November, the increase 
of 1.4% continuing the gains which have been reported successively each 
month, with but one exception, since October, 1934. The November em- 
ployment index in this industry (127.8) is the highest level recorded in 
any month since June, 1930. 

The largest declines in employment from October to November were 
seasonal in character. The canning and preserving industry showed a 
decline of 44.0%; millinery, 15.6%; fertilizer, 9.0%; tin cans and other 
tinware, 6.6%; boots and shoes, 5.5%; ice cream, 5.2%; beverages, 4.1%; 
agricultural implements, 3.8%, and radios and phonographs, 3.6%. The 
declines of 10.4% in employment in cane sugar refining, 5.9% in ship- 
building. and 5.2% in sawmills were due in part to the maritime strike, 
while labor disturbances in certain localities accounted for part of the 
cecrease of 6.1% in the glass industry. Employment in the blast furnace, 
stee] works and rolling mills industry showed a very slight decline (0.3%). 
Payrolls for November were 3.0% greater than in the preceding month. 
The November employment index for this industry (107.6) is, with the 
exception of the immediately preceding month, the highest level recorded 
in any month since April, 1924. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. They have not been adjusted for seasonal 
variation. Reports were received in November, 1936, from 23,853 manu- 
facturing establishments employing 3,956,536 workers, whose weekly earn- 
ings during the pay period ending nearest Nov. 15 were $90,861,908. 

The following tabulation shows the percentages of change in the Bureau’s 
general indexes of factory employment and payrolls from October to 
November in each of the 18 years, 1919 to 1936, inclusive: 
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ew an ee 1936. . . aii a a 3.5 1936__' 1.5 - 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFAC- 
TURING INDUSTRIES ADJUSTED TO CENSUS TOTALS FOR 1933 


(3-year average 1923-1925—100.0) 









































Employment Payrolis 

Manufacturing Industries 

x Nov.| Oct. Novo. |x Not.| Oct. Nov. 
1936 1936 1935 1936 1936 1935 
Gp Gwe coccecousesucce 96 .6 96.5 88.7 90.1 88.8 75.5 
Beane MOOG8. <oceecececoce 90.4 88.9 80.1 87.8 85.0 69.6 
Non-durable goods........... 103.2 | 104.7 97.9 92.9 93.7 82.9 
Durable Goods 
Iron and steel and their products, 

not including maehinery....| 97.8 97 .6 83.8 94.2 92.1 69.1 
Blast furnaces, steel works, and 

ER 107.6 | 107.9 91.3 | 104.8 | 101.8 74.7 
Bolts, nuts, washers and rivets} 80.6 78.5 70.7 88.6 86 .6 65.9 
I citi ee el 65.7 66.3 54.6 47.9 49.6 33.3 
Cutlery (not incl. silver and 

plated cutlery) & edge tools.| 85.8 83.0 80.3 82.6 78.3 69.3 
Forgings, iron and steel......- 64.4 60.7 55.4 57.9 51.8 45.4 
li i a Aa aE ees 73.4 68.0 64.3 83.6 73.1 64.2 
Plumbers’ supplies. .........- 86.0 85.6 85.5 64.2 66.0 58.0 
Steam & hot-water heating ap- 

paratus and steam fittings..| 73.7 73.0 61.2 65.6 | 65.5 47.4 
aay tai ass = 1 Sel 114.5 | 117.0 | 102.1 | 102.8 | 108.8 80.1 
Structural & ornamental metal- 

GREE E SEE! SA aE 73.8 74.9 55.3 65.9 68.5 41.4 
Tin cans and other tinware....| 95.9 | 102.7 93.6 92.1 97.2 87.9 
Tools (not including edge tools, 

machine tools, files, & saws)| 93.5 89.7 77.1 97.5 94.1 75.3 
BBR INS, ORE ns 164.0 | 154.3 | 131.8 | 160.7 | 146.3 | 119.8 

Machinery, not including trans- 

portation equipment... ..- 111.2 | 109.5 96.5 | 105.2 | 102.5 83.0 
Agricultural implements-.___._. 91.7 95.3 | 113. 97.6 | 101.1 | 116.6 
Cash registers, adding machines 
ning machines. ...... 119.2 | 118.8 | 107.9 | 111.1 | 116.5 93.2 

ectrical machinery, apparatus 

and supplies. re ‘ os eee 102.9 99.6 85.6 96 .6 92.7 73.7 

es, turbines, tracto d 
water ee 116.8 | 111.8 | 107.0 | 105.2 99.1 90.9 
Foundry & machine-shop prods.| 97.0 95.6 80.3 93.0 90.2 68.8 
Machine tools........._._... 127.8 | 126.1 | 105.9 | 124.4 | 1224] 94.8 
Radios and phonographs.- .. .- 210.5 | 218.3 | 224.4 | 169.3 | 177.9 | 171.9 
Textile machinery and parts..| 74.0 73.3 65.5 67.4 66.3 55.3 
Typewriters and parts....._.. 139.0 | 133.1 | 115.2 | 134.4 | 128.9 | 101.9 
Transportation equipment. ._._. 113.3 | 101.8 | 101.6 | 109.0 | 95.4] 91.3 
“SRE Opens ol ATG 348 531.8 | 509.9 | 421.3 | 389.8 | 372.0 | 315.3 
automobiles Re PAC = r 1 ats 1 a's XK: oY —* 

ars, electric & steam railroad.| 62. . . . . 

Locomotives......__. ” Re 40.5 39.5 24.5 28.2 27.0 13.7 
Shipbuilding.............____ 96.7 | 102.7 84.1 96.7 | 103.2 77.5 
Railroad repair a icnsineniniaiil 60.8 60.4 53.7 65.8 63.9 52.6 
Electric railroad............. 63.3 63.4 61.6 65.5 63.5 59.3 
Steam railroad............_. 60.6 | 60.2 | 53.1 | 66.0} 64.0] 52.2 
Nonferrous metals & their prods.| 109.9 | 108.3 99.0 | 101.6 99.7 82.3 
Aluminum manufactures... .. 119.4 | 117.2 | 101.7 | 115.3 | 110.6 | 89.8 
Brass, bronze & copper products} 112.9 | 111.3 | 101.2 | 103.9 | 102.9 83.5 

Clocks & watches and time- 

recording devices.........- 120.5 | 117.7 | 106.7 | 121.9 | 116.1 | 101.7 
an ar aga et 99.7 | 101.9 | 89.7 | 77.2] 84.1] 62.6 
Lighting equipment _._....__- 97.4 90.9 79.7 92.8 82.8 71.0 
aulverware and plated ware...| 73.8 71.8 71.3 71.5 68.4 59.0 

meiting & refining—co 
cuit a sccsisk ware | OE 1843 | 493 | 1580 | 184 aT 
ped and enameled ware..| 195.7 . 154. . O | 154. . 
Lumber and allied pr ““| 67.6 | 69.2 | 62.5 | 60.4] 63.5, 50.1 
I a - eeneues 88.3 86.9 76.2 77.6 76.9 58.7 
, Lumber, millwork........... 53.4 53.4 46.8 49.2 49.8 38.0 
onsen ei sid hs sactionse= o3| Gor] era] ara| os | ase 
ne, clay and glass d ae) ae 69.1 ‘ ‘ : , 
Brick, tile and terre cotta. ..| 49.5 | 49.6 | 40.5| 41.2| 41.3] 29:3 
i Daa oe i le aN 64.3 | 65.5 | 52.0] 63.1] 62.0 | 41.1 
a Bam nen nn nn wan nnn 97.3 | 103.6 | 100.3 99.1 | 103.0 89.8 
arble, granite, 

produc ate andother, 454] 44.3) 35.3| 34.6, 38.1| 24.2 

ee an aig OR i 77.0 77.1 73.2 67.2 66.1 56.7 
Non-Durable Goods 
Textiles and their products...... 104.8 | 104.3 | 100.1 87 .2 88.5 80.7 
aii et 98.8 97.1 95.8 86.6 85.1 81.3 

Carpets and rugs...-......- 94.7 93.4 85.5 90.2 89.8 68.0 

Se 99.5 97 .6 89.0 | 88.0 | 86.5 | 74.7 

Cotton small wares......._. 103.7 | 101.6 98.1 98.1 99.8 89.5 

Dyeing and finishing textiles} 116.8 | 114.8 | 119.5 | 99.5 | 97.7 | 92.6 

Hiats, fur-felt.............. 82.7 83.3 85.5 68.0 60.9 62.6 

lig ate ie edi A ee 121.0 | 121.3 | 117.7 | 124.2 | 124.2 | 120.0 

Silk and rayon goods. -...... 80.1 81.5 85.1 63.5 67.0 67.0 

Woolen and worsted goods_.| 83.9 78.5 93.5 66.1 60.4 72.1 
Wearing apparel.__.......__. 116.1 | 118.3 | 107.3 84.7 91.5 76.2 

Cothing, men’s..__......._. 106.4 | 108.0 | 101.5 79.3 82.1 72.8 

Clothing, women’s_......_._. 158.5 | 163.3 | 142.7 | 103.2 | 119.1 90.8 

Corsets and allied garments.| 90.4 89.6 87.9 88 .2 90.5 81.5 

Men's furnishings........_- 142.8 | 138.3 | 122.0 | 125.2 | 117.6 | 110.2 

apace tier pet eat 47.8 56.6 46.2 31.1 38.3 28.3 

Shirts and collars.......... 124.7 | 123.5 | 114.9 | 116.4 | 115.9 | 105.7 

Leather and its manufactures...| 88-9 92.8 86.5 67.5 74.0 64.4 
Boots and shoes.._.......__. 87.8 92.9 84.2 58.5 67.4 55.7 
| eens teat Art 98.3 | 97.2 | 99.6] 100.8 | 99.0] 96.3 

Food and kindred products... - 113.8 | 124.2 | 107.8 | 108.1 | 111.5 | 95.0 

ee 132.9 | 132.6 | 125.9 | 120.3 | 119.0 | 108.2 
eo Se 182.9 | 190.7 | 164.8 | 191.3 | 198.9 | 168.1 
CRP ekceaaay 82 r a! 7s ay = oy 
Canning and preserving... .- 110.5 | 197.3 | 113. 4 | 179. 
Confectionery . . . _— dake 91.3 91.0 86 .6 84.6 86.3 75.0 

ne Si Psi ata eS 74.6 76.8 77.5 70.7 72.9 69.3 
Pe 62.3 65.8 60.0 56.3 57.8 51.8 
Slaughtering and meat packing} 96.8 91.8 84.3 99.6 88.7 78.7 
nT ee 277.6 | 271.7 | 267.7 | 280.5 | 201.9 | 234.4 
Sugar refining, cane......-... 68.0 75.9 76.0 58.6 61.4 57.8 

— manufactures ........- 66.1 64.5 63.2 55.0 54.7 50.8 

hewi and smoking tobacco 

ae 8 lst Nes aE 57.1 56.6 56.6 62.1 60.9 56.5 
Cigars and cigarettes........- 67.1 65.4 64.0 54.1 53.9 50.1 

Paper and printing..........___ 104.9 | 104.0 99.4 98.7 96.5 86.8 
I 106.0 | 105.5 | 100.1 | 108.7 | 108.0 95.9 
Paper and pulp. ....cccccccu< 111.7 | 110.7 | 107.5 | 104.8 | 101.9 91.1 

Printing and publishing—Book & 

ee ee ee 95.6 94.3 88.1 87 .6 84.8 76.2 
Newspapers and periodicals.__| 105.5 | 104.8 | 101.3 | 102.0 | 100.6 91.5 

Chemicals and allied products and 
! petroleum refining. _..... -. 119.3 | 120.3 | 114.5 | 114.5 | 114.4 | 101.5 
Other than petroleum refining.| 119.2 | 120.2 | 113.8 | 112.9 | 113.9 | 100.4 

Chemicals............._..| 130.0 | 129.9 | 116.4 | 127.3 | 124.7 | 106.0 

Cottonseed—oil, cake & meaj} 102.6 | 103.5 | 108.2 82.5 84.5 84.3 

Druggists’ preparations. --.- 105.9 | 104.4 | 104.4 | 112.7 | 112.6 | 100.8 

I 95.4 93.2 84.1 98.3 96.2 76.5 

i pa aaaae: oe * 76.9 72.8 63.1 69.7 59.3 

Paints and varnishes......_| 124.8 | 128.6 | 122.3 | 116.3 | 119.6 | 106.6 

Rayon and allied products._| 363.5 | 361.5 | 350.0 | 294.3 | 307.6 | 277.8 

as i 102.3 | 107.1 101.9 | 101.6 | 105.3 96.4 
Petroleum refining. .........- 119.9 | 120.6 | 117.4 | 119.4 | 115.9 | 105.1 

Rubber products..._....._._._. 99.5 97.9 86.2 | 100.7 96.8 77.2 
Rubber boots and shoes_...__. 79.1 78.4 70.1 66.2 64.8 53.4 
Rubber goods, other than boots, 

shoes, tires and inner tubes__| 135.1 | 132.9 | 122.9 | 130.5 | 128.1 | 105.5 
Rubber tires and inner tubes_.‘ 90.6 89.0 75.3 98.8 93.8 73.1 








x November 1936 indexes preliminary, subject to revision 
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Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for November, 1936, were available, and percentage 
changes from October, 1936, and November, 1935, are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records: 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NONMANU- 


FACTURING INDUSTRIES IN NOVEMBER 1936 AND COMPARISON 
WITH OCTOBER 1936 AND NOVEMBER 1935 


(Average 1929=100) 
































Employment Payrolis 
Industry P. C. Change From P. C. Change From 
Indez Inder 
Nov. Oct. Nov. Nov. Oct. Noo. 
1936a 1936 1935 1936a 1936 1935 
Trade—Wholesale........- 89.7} +09] 43.8] 73.0] +20] 49.1 
a ee 89.9 +1.4 +6.3 70.1 +2.6 | +10.6 
General merchandising} 108.8 + 4.7 +7.1 91.3 +4.7 | +11.3 
Other than general mer- 
chandising.........- 85.0 +0.4 +6.1 65.7 +2.0 | +10.2 
Public Utilities— 
Telephone and telegraph..| 73.7 —0.2 +5.6 81.6 —1.9 +8.9 
Electric light and power & 
manufactured gas....-.- 93.4 —O0.6 +6.6 91.8 —1.0 | +10.1 
Electric-railroad & motor- 
bus operation and maint.| 73.3 +0.3 +3.2 69.9 +3.3 +9.6 
Mining—Anthracite........ 51.5 +3.2 | +10.4 40.3 | —17.1 | +41.9 
Bituminous coal........-. 82.4 +1.6 +8.3 80.3 +14] +22.5 
etalliferous............ 62.8 —2.2 | +19.4 54.7 +1.9 | +38.2 
Quarrying and nonmetallic] 52.6 —3.6 | +12.7 43.7 —5.5 | +36.2 
Crude petroleum producing} 73.8 +0.3 +1.2 59.9 +0.7 +4.7 
Services— 
Hotels (year round)...... 84.5 —1.1 +3.7 | b69.7 +0.2 +7.6 
FC ee 87.0 —0.7 +7.0 74.5 —l1.1 | +11.7 
Dyeing and cleaning... .. 81.1 —6§.3 +6.3 60.0 —9.9 +8.4 
Ti. 600¢eeeeeceee c +1.4] +14.1 c +2.1 | +20.3 
0 Ee c 1 +1.2 c +1.9 +5.2 
Building construction... -_-. c PF —2.1 +32.7 c —0.2 | +61.2 








a Preliminary. b Cash payments only value of board, room, and tips cannot be 
computed c Data not available for 1929 base. 
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Illinois In- 


November Employment and Payrolls in 
by Illinois 


dustries Reported Above October 
Department of Labor 


According to a statistical summary of data from 4,904 
manufacturing and non-manufacturing establishments in 
Illinois, employment during November increased 1.8% over 
October and wage payments gained 2.3%, it was announced 
on Dec. 26 by Peter T. Swanish, Chief of the Division of 
Statistics and Research of the Illinois Department of Labor. 
Mr. Swanish noted: 

For the 13-year period, 1923-1935, inclusive, the records of the Division 
of Statistics and Research show that the average October-November changes 
were decreases of 0.7 of 1% and 1.8% in the number employed and total 
wages paid, respectively. 

The current October-November increases of 1.8% in employment and 
2.3% in payrolls represent contra-seasonal changes. For nine consecutive 
months of this year the changes in both the number employed and total 
wage payments indicate net growth in industrial activity within the 
State. 


Continuing, Mr. Swanish also stated: 

As contrasted with November, 1935, the November, 19386, indexes showed 
increases of 11.7% in employment and 20.9% in total wage payments. 

The index of employment for all reporting industries rose from 75.8 in 
November, 1935, to 84.7 in November, 1986, while the index of payrolls 
advanced from 60.4 to 73.0 during the same period. 


Wage Increases During November, 1936 


Reports of wage increases during November were received from 103 
reporting enterprises. These increases affected the arnings of 45,259, or 
7.5% of the 602,331 employees reported during the month. 


Changes in Employment and Wages Paid, According to Sex 


Reports from 4,084 industrial enterprises which designated the sex of 
their working forces showed increases of 1.2% in the number of male 
and 1.5% in the number of female workers employed during November 
as compared with October. Total wage payments to males increased 2.4%, 
while total wages paid female workers increased 1.5%. 

Within the manufacturing classification of industrial enterprises, 2,249 
reporting establishments, the number of male and female workers increased 
1.3% and 1.4%, respectively. Total wage payments to male workers 
increased 2.2%, while total wages paid to female employees increased 
1.4% during November as compared with October. 

The non-manufacturing classification of industry, representing 1,835 re- 
porting enterprises, showed increases of 1.0% in the number of male and 
1.9% in the number of female workers employed during November as 
compared with October. Total wage payments to male workers increased 
3.2%, while total wages paid female workers increased 2.0% during the 
same period. 

Changes in Man-Hours During November in Comparison with October 


For male and female workers combined, in all reporting industries, the 
total number of hours increased 1.9%. Total hours worked by male and 
female workers during November increased 1.7% and 0.8 of 1%, re- 
spectively. 

In the manufacturing group of industries, 2.072 establishments reported 
man-hours for male and female workers combined, and in these enter- 
prises the total hours worked were 2.1% greater than in October. 

Hours worked in 1,988 establishments reporting man-hours for male 
and female workers, separately, increased 1.7% for male workers and 
0.6 of 1% for female workers. 

In the rnon-manufacturing group, 1,502 enterprises reported an increase 
of 1.5% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,857 concerns showed an increase 
of 1.7% in the total man-hours worked by male and an increase of 2.2% in 
the total number of man-hours worked by female workers. 

Average actual hours worked in November by 457,179 wage earners in 
the 3,574 enterprises reporting man-hours were 41.9, or an increase of 
0.7 of 1% from the average of 41.6 hours in October. 

In the manufacturing enterprises, the average hours were 42.2 as com- 
pared with 41.8 in October, or 1.0% greater. In the non-manufacturing 














Volume 144 


classification, the average number of hours worked per week during 
November was 40.8, or 0.5 of 1% less than in October. 


—_ 
—_ 





Bureau of Agricultural Economics Reports Farm Price 
Index at Mid-December at Highest Point for 1936 


The index of prices received by farmers for their products 
stands at 126, a gain of 6 points in the month ended Dec. 15, 
the Bureau of Agricultural Economies reported Dec. 30 in 
its mid-December review of farm prices. The index is 16 
points above mid-December, 1935. An announcement by 
the U.S. Department of Agriculture bearing on the Bureau’s 
review also had the following to say: 


Led by sharp up-turns in grains and tobacco, the prices received by 
farmers for many of their products rose substantially during the month. 
Wheat prices jumped 8 cents a bushel. Rye and potato prices each ad- 
vanced about 8 cents a bushel. Tobacco was up 5 cents a pound, cotton 
three-tenths of a cent a pound. Hogs gained 35 cents a 100 pounds. 

There were some exceptions to the general up-turn. The price of rice 
declined about 4 cents a bushel. Citrus fruits, poultry and egg prices 
declined somewhat as is usual at this season. 

By groups of commodities the changes in the price indexes during the 
month were as follows: Grain, up 7 points; meat, animals, up 4; cotton and 
cottonseed, up 2; dairy products, up 1; fruit, down 4; truck crops, down 5; 
and chicken and eggs, down 8 points. 

As to the other side of the story, the Bureau reported that prices paid 
by farmers for all commodities bought did not change as a whole during 
the month. The index of feed prices advanced 4 points, standing at 137. 
Feed represents one of the expensive items of farmer purchases this winter. 
Prices of items other than feed are estimated to have shown little change. 
The index of prices of all commodities bought by farmers stands at 127, about 
5 points higher than it was a year ago in December. 

With an increase of 6 points in prices received by farmers and no apparent 
rise in the index of prices which they paid during the month, the ratio of 
prices received to prices paid jumped to 99 or virtually back to the pre-war 
parity. A year ago this price ratio was only 90. 


—_ 





December Flour Output Totaled 5,082,878 Barrels 


General Mills, Inc., in presenting its summary of flour- 
milling activities for all flour mills in the principal flour- 
milling centers of the United States reported that during the 
month of December 1936, flour output totaled 5,082,878 
barrels. This was an increase from the 4,745,928 barrels 
produced in the corresponding month of 1935. Cumulative 
production for the six months ended Dec. 31, 1936, amounted 
to 33,857,143 barrels. This compares with 32,724,243 
barrels produced in the like period a year ago. The corpora- 
tion’s summary further disclosed: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 




















Month of December 6 Mos. End. Dec. 31 
1936 1935 1936 1935 
a ns cect in etnies 1,062,208 1,159,193 7,403,495 8,483,943 
TGR 2,130,700 1,559,856 | 13,163,185 | 11,142,733 
Lake, Central and Southern../ 1,691,771 1,627,787 | 10,904,706 | 10,681,089 
a. . .cucennameciit 198,199 399,092 2,385,757 2,416,478 
re 
Grand total for all mills 
reporting..............' 5,083,878 4,745,928 | 33,857,143 ' 32,724,242 








- — 
—_— 





Petroleum and Its Products—Major Units Fail to Meet 
Boost in Crude Prices Posted by Continental— 
Nation’s Petroleum Stocks Gain for First Time 
Since June—Extension of Connally Act Urged by 
Bar Group—Crude Oil Production Slumps Again 


Although both Continental Oil and Barnsdall Oil put their 
previously announced 17-cent increase in crude oil prices into 
effect on Jan. 4 as scheduled, major companies neither met 
the advance nor gave any indication of what course of action 
they would follow in regard to the markup. 

General unofficial comment indicated that the major com- 
panies probably would put an increase into effect shortly. 
The markup, it was rumored, would not meet the Continental 
advance in full. An increase of around 10 cents a barrel in 
the areas east of the Rocky Mountains was indicated. 

Those believing that a general boost will be posted by the 
larger companies point to the fact that producers have kept 
output in line with demand, production costs are rising, it 
was stressed, and some aid to producers seems definitely 
needed. Opponents of an increase contend that the seasonal 
slump in demand makes a markup unwise, adding that 
general labor uncertainty also adds to the murky outlook. 

Although Continental in announcing the increase stressed 
the point that competition for pipe line connections was 
strenuous, general consensus in the trade was that the com- 
pany would not have ‘‘gone out on a limb”’ in posting the 
17-cent advance unless it was pretty sure that the majors 
would follow, at least in part. The longer that the big com- 
panies delay in meeting the boost is to the benefit of Conti- 
nental which logically would gain added pipe line connections 
of producers seeking the higher prices it pays. 

Total crude oil stocks in the United States halted the 
down trend ruling since last June and which had earried 
stocks off to the lowest point since 1921. The halt came in 
the week ended Dec. 12 when stocks of domestic and foreign 
crude in the United States rose 52,000 barrels to 287,909,000 
barrels. Foreign oil holdings rose 193,000 barrels, which 


more than offset a dip of 141,000 barrels in domestic stocks. 
In the following week, both domestic and foreign stocks 
gained, the 275,000 barrel increase lifting total holdings to 
288,184,000 barrels. 

The steady decline in holdings strengthened the hands of 
the Texas Railroad Commission in fighting against the 
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recommendations of the United States Bureau of Mines in 


recent months. In setting its allowable far above the levels 
suggested by the Federal agency, the Commission argued 
that the 15-year low in stocks afforded incontrovertible proof 
that the Bureau was far too low in its monthly estimates of 
probable demand for the various oil-producging States. Other 
States—Oklahoma and Kansas—followed the same reasoning 
and set December allowables above those recommended by 
the Bureau. ni 

The mineral law section of the American Bar Association 
joined in the move to extend the Connally “‘hot-oil’’ Act and 
the Interstate Oil Compact legislation, approving a resolu- 
tion to this effect at Columbus, Ohio, on Jan. 5. “The con- 
stitutionality of these acts has not been questioned and 
experience has demonstrated they have been effective aids 
in the conservation of oil and gas in the oil producing States,”’ 
the committee report stated. ‘‘Both measures were 
adopted with little or no opposition, and it is believed that a 
similar general unamity of well informed opinion exists in 
their favor today.’’ 

The Oklahoma Corporation Commission signed an order 
fixing the State’s daily average oil allowable at 573,100 
barrels, same as the estimate of market demand for the State 
fixed by the Bureau of Mines. The new quota is 6,100 bar- 
rels above the December estimate of the Bureau but 22,250 
barrels lower than the December figure of 595,350 barrels set 
by the Commission which went above the Bureau estimates 
last month. 

Daily average crude oil production for the United States 
dipped 11,850 barrels during the week ended Jan. 2, totaling 
3,121,400 barrels, according to the American Petroleum 
Institute. The total compared with estimated market demand 
for December of 2,930,300 barrels set by the Bureau of 
Mines, and actual production in the like 1936 period of 
2,802,750 barrels. 

Sharp declines in Oklahoma, California and Kansas— 
although all three held above the levels recommended by the 
Bureau—offset gains in other States to establish a net decline 
for the period. Texas showed the heaviest gain in produc- 
tion, with total output east of the Rocky Mountains showing 
a net decline of 5,550 barrels. The 6,300 barrel dip in 
California made the net loss 11,850 barrels. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


I EE re Pa $2.57 | Eldorado, Ark., 40............... $1.10 
Lima «Ohio Oil Co.).............. 1.15} Rusk, Texas, 40 and over......... 1.15 
ELLE 1.48 | Daset Cree. cccccccccececcscccce .97 
ES EE IE SRE ante EES 1.28 | Central Field, Mich.............. 1.32 
Western Kentucky............... 1.28| Sunburst, Mont... ............... 1.15 
Mid-Cont’t, Okla., 40 and above... 1.18} Huntington, Calif., 30 and over.... 1.22 
WE Pelcuchacenawsibooocs 85 aan 


; K 
Smackover, Ark., 24 and over... .75-.80! P 


REFINED PRODUCTS—DIESEL OIL PRICES ADVANCED—HEAT- 
ING OIL PRICES LIFTED—GASOLINE STOCKS IN RECORD 
JUMP—REFINERY OPERATIONS GAIN 

Standard Oil Co. of New Jersey on Jan. 7 advanced stand- 
ard Diesel fuel oil 20 cents a barrel to $1.85 at New York, 

Boston, Baltimore, Charleston and Philadelphia, effective 

the following day. New London and Portland, Maine were 

advanced 20 cents to $1.95. The 15-cent increase at New 

Orleans and Baton Rouge lifted prices to $1.65. Other com- 


panies met the increase. 

Further price improvement in the heating and fuel oil field 
was noted during the week. General advances in tank car 
prices of No. 2, 3 and 4 heating oils at all ocean terminals 
from Charleston, S. C., to Boston were posted on Jan. 4 
by Sinclair Refining, Tide Water and Richfield to meet 
increases announced in he previous week by Standard of 
Jersey. 

Sinclair Refining on Jan. 7 announced a \4-cent boost in 
the tank ear price of kerosene and No. 1 fuel oil at all ocean 
terminals on the Atlantic Seaboard and Gulf Coast, effective 
immediately. On Jan. 6, Atlantic Refining advanced tank 
wagon prices of furnace oils 4% cent a gallon throughout 
Pennsylvania and Delaware, following similar boosts in New 
York, New Jersey and New England. 

Broadening demand brought a )% cent a gallon increase in 
the price of cylinder stocks used in steam lubrication and for 
filtering bright stocks and neutral oils used in blending lubri- 
eating oils on Jan. 6 by all major units. The Associated 
Gasoline Retail Dealers of Allegheny County on Jan. 1 
initiated a l-cent advance in ‘‘Spump’”’ prices of gasoline in 
Pittsburgh to 191% cents, taxes included. 

Gasoline stocks, reflecting the twin influences of seasonal 
slackening in consumption and sharply higher refinery oper- 
ations, showed the broadest 7-day expansion in 12 months 
in the week ended Jan. 2, according to the American Petro- 
leum Institute report. Holdings of finished and unfinished 
gasoline rose 1,788,000 barrels to 62,661,000 barrels on Jan. 2. 
Refinery holdings gained 1,323,000 barrels with bulk ter- 
minals dipping 103,000 barrels. Unfinished gasoline stocks 
jumped 568,000 barrels. 

Mounting 75,000 barrels to 3,030,000 barrels, daily average 
runs of crude oil to stills neared the all-time record set last 
September of 3,095,000 barrels. Refineries were run at 
79.1% of capacity, an increase from 76.8% a week earlier. 
Output of cracked gasoline gained 25,000 barrels to 705,000 
barrels daily. Inventories of gas and fuel oils were off 
999,000 barrels to 106,330,000 barrels. 
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Representative price changes follow: 


Jan. 1—Pittsburgh gaoline prices were lifted 1 cent to 19 % cents a gallon 
at the “pump,” taxes included, 

Jan. 4—Sinclair Refining, Tide Water and Richfield posted increase of 
\% cent a gallon in tank-car prices of Nos. 2, 3 and 4 heating oils at ocean 
terminals along the Atlantic Coastline. 

Jan. 6—A % cent a gallon increase in the price of cylinder stocks and 
neutral oils was posted. 

Jan. 6—Atlantic Refining lifted tank-wagon prices of furnace oils % cent 
throughout Pennsylvania and Delaware. 

Jan. 7—Sinclair Refining advanced kerosene and No. 1 heating oil prices 
4% cent a gallon in tank car lots at all ocean terminals on the Atlantic 
Seaboard and Gulf Coast. 

Jan. 7—Standard of New Jersey posted a 20-cent boost in standard 
Diesel fuel oil prices to $1.85 at New York, Boston, Baltimore, Charleston 
and Philadelphia. A similar increase at New London and Portland, Me., 
set a new price of $1.95. New Orleans and Baton Rouge prices were lifted 
15 cents to $1.65, all changes effective Jan. 8. 


U. S. Gasoline (Above 6. Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Chicago... .. $.05 -.05 
Standard Oil N. J.$.0634| Colonial Beacon..$.07% | New Orleans. .0644-.06 
Socony-Vacuum.. .07 EER .07 Los Ang., ex. .05 
Tide Water Oil Co .07% RE AES .07 | Gulf ports..-.. .05% 
Richfield Oll(Cal.) .0744| Shell Eastern.... .07 | Tulsa....... . 06 -.06% 
Warner-Quinlan.. .074% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York | North Texas.$.0344-.03)4 , New Orieans. $.03% 

(Bayonne).....-- $.05 'Los Angeles... .03%4-.05 !Tuisa......... . -03% 
Fuel Oil, F.O.B. Refinery or Terminal 

N, Y. (Bayonne)— California 24 plus D New Orleans C._.._.. $ .95 

ss ae $1.15 $1.00-1.25| Phila., Bunker C.... 1.05 





Diesel 28-30 D.... 1.85 


Gas Oil, F.O.B. Refinery or Terminal 


Chicago, ioe M G 1.$.02%-.02% 
i a Bsanee $.02%%-.02% 


Gasoline, Service Station, Tax Inciuded 


z New York..._..-. $.167 Cincinnati....... $.195 Minneapolis. . -... $.201 
z Brooklyn... .... .167 Cleveland........ .185 New Orleans...... .23 
Newark .......... 17 PIE 21 Philadelphia... . 175 
Dbeheebscece 17 Tt) chdipeawe ’ « 19 Pittsburgh... .... 195 
EER 175 Jacksonville... . -20 #£=|San Francisco. -.... 18 
Dt tonanmanne 175 Housten......... .18 i: Dh asdeases 194 
Los Angeles... .-.. .175 


= Not including 2% city sales tax. 


Daily Average Crude Oil Output Again Declines—Off 
11,850 Barrels in Week Ended Jan. 2 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 2, 1937, was 3,121,400 barrels. This was a decline of 
11,850 barrels from the output of the previous week. The 
current week’s figure remained above the 2,930,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the}various 
oil-producing States during December. Daily average pro- 
duction for the four weeks ended Jan. 2, 1937, is estimated 
at 3,129,950 barrels. The daily average output for the week 
ended Jan. 4, 1936, totaled 2,802,750 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 2 totaled 491,000 barrels, 
a daily average of 70,143 barrels, compared with a daily average of 188,714 
barrels for the week ended Dec. 26 and 144,250 barrels daily for the four 
weeks ended Jan. 2. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Jan. 2 and none for the week ended Dec. 26, as against 
6,893 barrels daily for the four weeks ended Jan. 2.  @ tamu 

Reports received from refining companies owning 89.9% of the 3,954,000- 
barrel estimated daily potentital refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,030,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 62,661,000 barrels of finished and 
unfinished gasoline and 106,330,000 barrels of gas and fuel oil. @\= @ 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 705,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































B. of M. Actual Productton Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations Jan. 2, Dec. 26, Jan. 2, Jan. 4, 
(Dec.) 1937 1936 1937 1936 
a se 567 ,000 579,900 595,600 591,250 462,800 
eg SENG 155,900 165,850 176,150 172,000 137,300 
Panhandle Texas. .-.-..-_- 67 450 60,450 62,950 59,350 
ee 63,650 64,150 64,250 56,700 
West Central Texas. -_-___- 32,900 32,900 33,050 25,400 
i 167,350 167,050 167 ,000 160,050 
East Central Texas... -- 95,550 90,250 89,200 49,250 
bee eae 447,100 445,900 445,900 438,700 
Southwest Texas._____._- 179,850 179,850 179,000 111,450 
Coastal Texas.....___._. 170,500 171,300 169,750 167,400 
— 4 aes 1,145,200] 1,224 350] 1,211,850} 1,211,100] 1,068,300 
North Louisiana. -......_. 80,850 80,700 79,950 43,250 
Coastal Louisiana.._.___. 161,350 159,650 161,000 125,650 
Tota] Louisiana... .-.. 204,800 242 ,200 240,350 240,950 168,900 
a iene i 26,800 28,350 28,000 28,150 29,500 
i 110,600 119,350 112,250 115,300 106,350 
EEG a eae 29,300 27,600 27,400 27,700 45,700 
TTS 40,200 44,400 ‘ 46,200 37 450 
i 14,300 17,250 18,100 18,000 12,550 
I i 4,500 3,650 3,700 3,750 3,900 
Se eg ee 78,300 86,200 86,250 85,950 58,800 
Total east of California.| 2,376,900} 2,539,100] 2,544,650] 2,540,350) 2,131,550 
EEE et 553,400} 582,300} 588,600} 589,690} 671,200 
Total United States....! 2,930,300! 3,121,400! 3,133,250! 3,129,950! 2,802,750 











Note—The figures indicated above do not include any estimate of any oil which 


might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN... 2, 1937 


(Figures in thousands of barrels of 42 gallons each) 
















































































Datly Refining Crude Runs | Stocks of Finished and 
Capactty to Stilis Unfinished Gasoline — 
0 
District Finished Unfin'd| Gas 
Poten- Reporting Datly iP. C. in and 
tial Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 
Rate Totai |P. C.| age ated |finertes| <&¢. Distu. 
East Coast. 612 612)100.0 557] 91.0} 4,386] 8,767] 1,297] 9,375 
Appalachian. 154 146} 94.8 104] 71.2 1,024 998 245 644 
Ind., Ill., Ky 475 457| 96.2 431) 94.3} 5,470) 3,358 852] 5,543 
Okla., Kan.,/ 

Mo - 453 384] 84.8 265) 69.0] 3,248] 2,224 474) 3,184 
Inland Texas 330 160} 48.5 116] 72.5) 1,563 39 211} 1,783 
Texas Gulf... 732 710} 97.0 657] 92.5] 6,837 321} 1,833] 6,585 
La. Guif__-.- 169 163] 96.4 131} 80.4 900 347 5} 1,899 
No. La.-Ark. 80 72} 90.0 46} 63.9 201 70 106 536 
Rocky Mtn. 97 60} 61.9 36} 60.0 999 pilus 89 7 
California... |: 852 789) 92.6 466) 59.1] 9,568] 2,283) 1,158] 73,773 
Reported -. . 3,553] 89.9] 2,809} 79.1} 34,196) 18,407) 6,540/)104,068 
Est. unrep’d 401 221 1,882 865 771) 2,262 
x Est.tot.U.S 

Jan. 2 °37.| 3,954) 3,954 3,030 36.078] 19,272] 7,311/106,330 

Dec. 26°36) 3,954] 3,954 2,955 34,755) 19,375! 6,743/106,889 
U.S.B. of M. | 

xJan. 2 '36- | 22,742 31,640! 19,347! 6,097!103,759 





x Estimated Bureau of Mines basis. z December 1935 daily average. 
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Production of Coal Declined wae During Christmas 
Wee 


The United States Bureau of Mines in its weekly coal 
report stated that production of coal in the week ended 
Dec. 26 declined sharply because of the Christmas Holi- 
day. The total production of bituminous coal is estimated 
at 7,795,000 net tons. This is in comparison with 6,883,000 
tons in the corresponding week of 1935. 

Anthracite production in the week ended Dec. 26 is esti- 
mated at 842,000 net tons. Production during the Christ- 
mas week in 1935 amounted to 865,000 tons. 

The Bureau reported that a total of 41,588,000 tons of 
soft coal and 4,090,000 tons of hard coal were mined during 
the month of November. This compares with 33,404,000 
tons of bituminous coal and 3,160,000 tons of anthracite 
produced during November, 1935. 

During the calendar year to Dec. 26, 1936, a total of 
424,638,000 tons of bituminous coal and 50,346,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 364,340,000 tons of soft coal and 50,297,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 
































Week Ended Calendar Year to Date 
Dec. 26, ; Dec. 19, | Dec. 28, 
1936 c 1936 d 1935 1936 1935 e 1929 
Bitum. coal: a 
Tot. for per’d|7 795,000) 10374,000/6 ,883 ,000|d424638000 | 364 ,340 ,000/| 528,960,000 
Daily aver__|1,559,000/1,729,000}1,377,000} 1,403,000} 1,202,000; 1,737,000 
Pa. anthra.: b 
Tot.for per’d| 842,000/1,039,000} 865,000} 50,346,000) 50,297,000) 73,094,000 
Daily aver_.| 168,400) 173,200} 173,000 67,500 167 ,400 243,200 
Beehive coke: 
Tot. for per’d| Not yet 64,000 26,600) £1,725,600 899,900} 6,351,400 
Daily aver__' available 10,667 5,320 5,695 2,970 20,962 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Ad- 
justed to make comparable the number of working days in the three years. f Ac- 
cumulation through Dec. 19 and corresponding periods in other years. 
ESTIMATED MONTHLY AND WEEKLY PRODUCTION OF COAL, BY 
STATES, IN NOVEMBER (IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 






























































Monthly Production Week Ended 
State Nor. Oct. Nov. | Nov. 7 Nov. 14| Not. 21|Nor. 28 
1936Fr 1936 1935 | 1936 fr) 1936 r)| 1936 r/| 1936 Fr 
el ~ 8) 6 2 2 2 2 
(FLERE PREF COE 1,064} 1,034 431 248 250 262 252 
Arkansas and Oklahoma. 363 435 332 94 92 82 80 
i ett i eae 736 785 724 214 161 173 154 
Georgia and No. Carolina 4 5 4 1 1 1 1 
Ns tid as ets cntp pte lela 5,026} 5,087} 4,182} 1,180) 1,159) 1,209) 1,226 
Ss tinh: tasiits teametedats 1,680} 1,652} 1,406 331 395 458 410 
inant edemite de 300 278 348 70 72 75 67 
Kansas and Missouri- -- - 648 641 598 143 166 152 154 
Kentucky—Eastern- - _- - 3,780} 3,960) 2,998 850 957 934 870 
wvedle uuvavbeowk 824 787 717 206 184 185 205 
a 126 146 147 29 30 31 29 
Re 50 39 48 10 12 12 14 
I ee 362 352 362 97 86 81 81 
ee 156 163 154 39 37 39 34 
North and South Dakota 276 330 296 93 74 45 51 
Te 2,215) 2,298] 1,774 500 522 560 526 
Penn, bituminous— 
madness a. — a 3,536| 3,515) 2,762|| 2,416) 2,443) 2,587) 2,447 
Western b_________-- 6,832] 7,230} 5,009}] 
TT 2s ekikidemea 490 444 369 109 119 118 118 
ale aie at need 75 66 71 17 18 18 18 
RPE re ere 387 384 447 102 94 100 71 
A RS 129 Ae 1,116} 1,200 914 237 276 283 266 
Washington_..._.....-- 175 184 182 57 41 38 33 
Ww Virginia— 
Souenare “* CS a 8,150} 8,993] 6,668} 1,817] 2,066) 1,985) 1,912 
SE ae 2,590} 2,636) 1,886 577 633 654 599 
TN i 614 628 564 146 144 161 134 
Other Western States e-- 5 3 5 1 1 1 l 
Total bituminous. -.-- 41,588] 43,284] 33,404); 9,586) 10,035) 10,246) 9,755 
Pennsylvania anthractie.| 4,090) 4,253) 3,160 841 800; 1,220) 1,004 
Grand total....------ 45.678! 47.537! 36,564' 10,427! 10,835' 11,466' 10,759 











a Represents that portion of the State not included in Western Pennsylvaniae 
b Figures are comparable with records for 1935, and cover production of Western 
Pennsylvania, as defined by the N. R. A. Sub-Divisional Code Authority. c In- 
cludes mines on the N. & W., C. & O., Vrginian, K.& M., B.C. & G., and on the 
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B. & O. in Kanawha, Mason and Clay counties. d Rest of State, including the 
Panhandle District and Grant, Mineral, and Trucker counties. e Includes Ari- 
zona, California, Idaho, Nevada, and Oregon. r Revised. 


_— 
—_— 


Gross Income of Farmers Reported at $9,530,000,000 
for 1936—Increase of $4,000,000,000 in Four Years 


Farmers’ gross income from agricultural production has 
been raised by more than $4,000,000,000 during the last four 
years, the Bureau of Agricultural Economics, U. S. Depart- 
ment of Agriculture, announced Jan. 4. The Bureau 
estimates the gross income at $9,530,000,000 for 1936, 
compared with $8,508 ,000,000 for 1935, with $7,276,000,000 
in 1934, and $5,337,000,000 in 1932. Gross income dropped 
more than a half from 1930 through 1932, the Bureau said, 
but has recovered more than 80% of this loss. “A prospec- 
tive increase of 10% in national income for 1937 is expected 
to be accompanied by further recovery in farm income,” the 
Bureau indicated. 





_ — 
—_ 


Shipments and Production of Slab Zinc During 
December Continue Above a Year Ago 


According to figures released by the American Zine 
Institute on Jan. 5, 47,050 short tons of slab zine were 
produced during the month of December, 1936. This com- 
pense with 45,742 tons produced during the month of 

ovember, 1936, and,with 40,550 tons in the corresponding 
month of 1935. Shipments rose from 57,107 tons in No- 
vember to 59,821 tons in December. This latter figure also 
compares with 42,058 tons shipped during December, 1935. 
Inventories on Dec. 31 stood at 44,756 short tons, comparing 
be 57,527 tons on Nov. 30 and 83,758 tons on Dee. 31, 

A total of 524,271 tons of slab zinc was produced during 
the year 1936. This was the highest total reached since 
1929, when 631,601 tons were produced. Shipments during 
1936 totaled 563,273 tons, this amount also being the largest 
tonnage shipped since 1929, when 602,601 tons of slab zinc 
were shipped. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
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(Tons of 2,000 Pounds) 
(a) Retorts | Average |Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retoris | Orders 
During | During End of jor End of | During | End of 
Pertod Period Period | Ezport| Period | Period | Period 
1929 
Total for year._| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
oe aver.| 52,633 Ns ee Geet: esesed. | settee tebe 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
ee le 42,039 Sauee | ctbece 5G | eccce | cocce | esac 
Total for year.|; 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
ee alte 25,062 ee ©. ebtaun Bl emake I .é60uu 8 Séade 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
mee? aver.| 17,794 Bae f sessee BEE esece EB eecce | cosee 
Total for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
eee aver.| 27,059 eae | cactus aD 8 ascce | ccace | eeske 
Total for year.| 366,933 | 352,663 | —...... San | easee © tee © lan 
ees: |’ Oe 30,578 Bae | sesewe 7 | @enee 28,887 | ~.... 
January ...... 35,135 35,455 | 117,685 0 | 32,658 | 32,230 | 25,993 
eneee ’ 34,877 | 116,276 33 | 33,210 |, 33,157 | 25,816 
Dt. panes 36,735 41,205 1,806 0 | 35,196 | 32,535 ; 
Sinn maaes 35,329 455 | 108,680 3 | 33,719 § 32,450 ,43 
TT 34,572 35,627 | 107,625 23 | 32,389 Ff 30,387 | 35,878 
Gi aecacees ,637 9,353 | 112,909 0 ,836 | 31,230 | 26,967 
[_ aero 35,120 32,306 | 115,723 0 | 33,884 | 31,244 | 36,939 
August.....-- 35,547 38,824 | 112,446 0 2,942 | 30,482 | 39,238 
September....}; 36,221 42,351 | 106,316 0 | 34,870 | 32,445 | 47,080 
a 36,716 47, 95,969 0 | 34,777 | 32,934 | 47,367 
November....| 37,469 48,172 85,266 0 | 36,6 33,868 | 59,456 
bonne ,463 41,971 83,758 " 38,329 | 35,126 errr 
*34,298 1*33,896 
Total for year.| 431,412 | 465,659 |  ..... Gr |  ecved FP iménde I éecee 
eee aver.| 35,951 an: | 6eanee ie: ineuntings 32,341 |  ..... 
January ...... 41,917 46,468 79,207 0}| 38,205 | 35,872 ||42,219 
*34,291 |*34,358 
February -. . ..-. 36,228 39,918 75,517 0 8, 34,334 || 56,829 
*33,726 |*32,456 
DD. citamicia 42 483 38,159 79,841 0}| 37,922 | 36,189 || 41,638 
*33,849 |*34,516 
0 43 252 42,311 80,782 0}| 41,400 | 37,778 ||35,968 
*36,657 |*35,749 
EE Re 44.905 43,977 81,710 0}| 41,048 | 37,888 || 28,370 
*36,919 |*36,296 
De temnasibinis 44 947 41,654 85,003 0 ,700 | 38,176 || 27,090 
*36,934 |*36,972 
a 45,553 41,891 88,665 0}| 41,308 | 38,135 || 44,458 
*37,350 |*36,734 
August.......- 43,614 46,085 86,194 0/| 41,308 | 38,358 ||65,173 
*37,418 |*37,006 
September....{| 42,283 51,847 76,630 0/| 40,672 | 38,326 || 54,064 
*36,843 |*36,897 
October... -.-.- 46 ,297 54,035 68,892 0/| 41,733 | 39,157 ||60,513 
*38,052 |*37,893 
November....| 45,742 57,107 57,527 0/| 43,103 | 40,125 || 75,891 
*38,607 |*38,588 
December ....| 47,050 59,821 44,756 0}| 42,965 | 40,642 ||78,626 
||*38,461 |*38,538 
Total for yr_| 524,271 | 563,273 | -  -- 2 a oe eee ee 
Monthly aver_! 43,689 8 rere, ee a OD Pe ey 


























* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 


cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


year-end. 
a 
Steel Production Only Slightly Affected by Auto- 
motive Strikes 

The ‘‘Iron Age’”’ in its issue of Jan. 7 stated that the strikes 
in automotive plants have thus far had a minor effect on 
steel mill production, which stands at 794%, unchanged 
from last week. The ‘‘Age’’ further reported: 


The General Motors Corp. has issued hold-up orders to steel mills and 
parts suppliers, but these are giving the steel industry an opportunity to 
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catch up on deliveries to miscellaneous consumers whose orders have been 
piling up in heavy volume during recent weeks. 

Shortage of glass may affect automobile companies whose plants are 
otherwise free from labor troubles. A boatload of glass from Belgium is 
expected within a few days to relieve the situation at the Chrysler plants. 
All General Motors plants probably will be shut down by the end of the 
week unless mediation efforts now under way should bring an end to the 
strikes before that time. 

The Pittsburgh district has been least affected by the automotive situa- 
tion, as steel for motor cars forms a smaller part of steel production in that 
area than elsewhere. Pittsburgh ingot output has, in fact, increased one 
point up to 79% of capacity and the Wheeling district is also up a point to 
95%. The Cleveland-Lorain district has gained two points to 79% and 
the Chicago plants are averaging 77%, only a half point below last week. 
The Youngstown area is the only one seriously affected, production having 
declined eight points to 73%. 

Although the automotive situation is causing the steel mills considerable 
difficulty because of sudden rearrangement of rolling schedules, there is 
at the moment no apprehension that operating rates on the average will 
be reduced materially. 

The settlement of the strikes will undoubtedly be followed by renewed 
pressure from automotive plants for steel to make up for lost production. 

All other major consuming outlets for steel continue to press forward. 
Railroad shops and car and locomotive builders are taking more steel, the 
agricultural equipment industry starts the new year most favorably, tin 
plate production continues at 95% of capacity with no signs of abatement, 
and there was heavy coverage at the year-end in structural shapes and 
plates for building projects. Steel mill bookings grew enormously in the 
last week of the old year, and some companies have had to go back to war 
years for like totals. 

New railroad equipment orders have been added to the heavy 1936 
business. The Chicago & North Western has ordered 1000 freight cars 
and 23 passenger coaches and will buy eight locomotives; the Duluth, 
Missabe & Northern has bought 1000 ore cars; the Western Pacific has 
ordered 11 locomotives and the Delaware, Lackawanna & Western five; 
the Illinois Central will buy 3200 freight cars and the Nashville, Chat- 
tanooga & St. Louis 500. 

Pig iron price advances of 50c. a ton went into effect as of Jan. 1 at all 
major producing points, raising the ‘‘Iron Age’’ composite price to $20.25. 
The scrap composite has also advanced to $17.92 because of a 50c. increase 
at Philadelphia. Elsewhere scrap markets are strong, reflecting a di- 
minished supply of scrap because of automotive shutdowns. Pig iron 
sales have been stimulated by the recent price increase. 

Production of coke pig iron in December totaled 3,095,145 gross tons 
compared with 2,947,365 tons in November. The daily rate in December, 
at 99,843 tons, was 1.6% above the 98,246 tons in November. There 
was a gain of six furnaces, 170 having been in blast on Jan. 1 against 164 
on Dec. 1. The year’s output was 30,598,905 tons, a gain of 45.5% over 
the 21,007,802 tons produced in 1935. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Jan. 4, 1937, 2.330c. a Lb. Based on steel bars, beams, tank plates, 
One week ago...... natin 2.274c.{ wire, rails, black pipe, sheets and hot 
Ge Se... »« ananenennmns 2.197c.| rolledstrips. These products represent 
eB Eo « coneasennseinne 2.130c.| 85% of the United States output. 
High Low 
EET SEO LI ee OO 2.330c. Dec. 28 2.084c. Mar. 10 
EE SPATE REN 2.130c, Oct. 1 2.124c. Jan. 8 
i i GE TE ER LE Oe TR aN oS 2.199c. Apr. 24 2.008c. Jan. 32 
Dik. tebnmetosiinenanbtiondsnnmiunit 2.015c. Oct. 3 1.867c. Apr. 18 
MEE REEL ELE LE EE IS: 1.977¢c. Oct. 4 1.926c. Feb. 2 
NEALE REE GA ACNE 2.037c. Jan. 13 1.945¢. Dec. 29 
SUI 1c shacttnen cn tint ininetaietminiiatield mimaninetiniealaan 2. . Jan. 7 2.018c. Dec. 9 
ARTE 5G BITE Ate PASE 2.317c. Apr. 2 2.273c. Oct. 29 
IEE Bee 9 ile ah SPE ee 2. Dec, 11 2.217c. July 17 
Pe, ckaitcinnidachetniiiehemendilies ES PS 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Jan. 4, 1937, $20.25 a Gross Ton /f Based on average of basic iron at Valley 
Gee GG Be.. onccoaccoeasenbes $19.73: furnace and foundry irons at Chicago, 
Sige hie aae 19.73| Philadelphia, Buffalo, Valley, and 
One year ago. ..... hiidiinduimetties 18.84| Southern fron > 
Htgh Low 
a aes ee $19.73 Nov. 24 $18.73 Aug. ll 
GELS DAE AE! POT TE i SG 8.84 Nov. 5 17.83 May 14 
EERE LET NA TRE 17.90 May 1 16.90 Jan. 
SEE PCR, « i hla hia anes 16.90 Dee. 5 3.56 Jan. 3 
Ss tncciationhenmemntichimeiesiiabindia, PR 14.81 Jan. 5 13.56 Dec. 6 
AB ARR ee pick an tke the pt BE ttn 15.90 Jan, 6 4.79 Dec. 15 
I a bie 5 on nd ni centine ions aiemie 18.21 Jan. 7 15.90 Dec. 16 
RE ET Pe eae ree aE eT 18.71 May 14 18.21 Dec. 17 
ES NO TE 18.59 Nov. 27 17.04 July 24 
eRe Ss tll BEE HA RS A! ASAE ER 19.71 Jan. 17.54 Nov. l 
Steel Scrap 
Jan. 4, 1937, $17.92 a Gross Ton Based on No. 1 heavy melting steel 
GG ch ccuéobbedebouss $17.75{ quotations at Pittsburgh, Philadelphia 
ES ESE 16.17} and Chicago. 
Ga Bee Ot odecoctééccosonsets 13. 
Htgh Low 
SR epee eee Semen $17.75 Dec. 21 $12.67 June 9 
RR ae en noiidimesedbiian 13.42 Dec. 10 10.33 Apr. 23 
FT gs Oar Se ee 13.00 Mar.13 50 Sept. 25 
ELLE TET FE CR ae es 12.25 Aug. 8 6.75 Jan. 3 
EE np eee ee Oe 8.50 Jan. 12 6.43 July §& 
TORE RES: nee SEs He 11.33 Jan. 6 8.50 Dec. 29 
EASE SLES FAS FEF AM 15.00 Feb. 18 11.25 Dec. 9 
EE a eee ae Se ee 17.58 Jan. 29 14.08 Dec. 3 
IR ee ee etn en ee 16.50 Dec. 31 13.08 July 32 
ARBRE POs Le 15.25 Jan. 11 13.08 Nov. 22 
The American Iron and Steel Institute on Jan. 4 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 79.4% of capa- 
city for the week beginning Jan. 4 compared with\77.0% 
one week ago 76.6% one month ago, and 49.2% one year 
ago. Weekly indicated rates of steel operations since Dec. 2, 
1935, follow: 











1935— 1936— 1936— 1936— 
Dec. 2..... 56.4% | Mar. 9....- 565.8%| June 22..... 70.2% |Oct. 5..... 75.3% 
Dec. 9..... 55.7% | Mar. 16...-.- 60.0%| June 30....- 4. & . am 75.9% 
a Piabed 54.6% | Mar. 23..-.-.- 53.7%|July 6..-.-.- 67.2% | Oct. 19..... 74.2% 
Dec. 23..... 49.5% | Mar. 30._..-.- 62.0%|July 13..... 69.0% | Oct. 26....-. are 
Dec. 30..... Tata Gecoua 5%\July 20...-.. %i Nov. 2..... 74.7 

1936— ii Bincoad 67.9%\ July 27..... 71.5% | Nov. 9..... 74.0% 
Set. Gicuce 49.2% | Apr. 20..... %iAug. 3...-.. 71.4% | Nov, 16..... 74.1% 
i, ‘Biininnnel 49.4% | Apr. 27..... 71.2%|Aug. 10...-.- 70.0% | Nov. 23..... 74.3% 
Jan, 20..... 49.9% | May 4....-. 70.1%| Aug. 17..... 72.2% | Nov. 30..... 75.9% 
ae. Uisoued 49.4% | May 11..... 69.1%| Aug. 24....-. 72.5% ‘AoE 76.6% 
a ae 50.0% | May 18...-.- 69.4%) Aug. 31__... 71.5% | Dec. 14.....79.2% 
Feb. 10...-.- 52.0% | May 25...-.-. 67.9%\Sept. 7..... 68.2% | Dec. 21_...- 77.0% 
Feb. 17...-- 51.7%|June 1..... 68.2% |Sept.14..... 72.5% | Dec. 28....77.0% 
Feb. 24....- 52.9% | June 8..... 69.5% |Sept. 21..... 74.4% 1937— 
a Meeces .5% i June 15..... 70.0% ‘Sept. 28. ...- 75.4% \Jan.4.... 79.4% 
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“Steel’”’ of Cleveland, in its summary of the iron and steel 
markets, on Jan. 4 stated: 


Steelworks operations last week snapped back to 79%, regaining practi- 
cally all the loss Christmas week. Because of pressure for delivery the 
industry operated through New Year's day. 

Probably no December in recent years, certainly not since World War 
days, has seen such pressure on mills and such consistently high operating 
rate as in the closing days of 1936. 

Last week's operating rate showed the following sharp recoveries: Pitts- 
burgh, 10 points to 77%; Chicago, 13 points to 77; eastern Pennsylvania, 
4% to 52: Youngstown, 10 to 78; Wheeling, 4 to 92; Cleveland, 9 to 77; 
Buffalo, 37 to 84; Detroit, 8 to 100. Birmingham and St. Louis were 
unchanged, and Cincinnati lost 4 points to 92%. 

With December estimated, steel ingot production in 1936 totaled about 
47,876,000 gross tons, compared with 33,417,985 tons in 1935. This is 
the largest output since 1929, with 54,312,279 tons. 

Pig iron also made a heavy gain, total production with December esti- 
mated being 31,078,000 gross tons, compared with 21,040,483 tons in 
1935. However, pig iron in 1936 fell slightly below the total of 31,441,488 
tons in 1930. 

The industry is now firmly on the higher price basis announced several 
weeks ago for first quarter delivery. Heavy backlogs in practically all 
products assure steady production near the current rate for at least several 
weeks. Needs of consumers appear to be sufficient to absorb tonnage as 
fast as it is delivered, as stocks have not been built up. 

Mill books are better balanced than for several years, buying of heavy 
steel products in the past few months having been greater than for some 
time. Rail tonnages on books are unusually large, giving occupation to 
mills that had been less actively employed than those producing light 
products. 

The only unfavorable factor is the labor situation in the automotive 
industry. Automobile ouput last week dropped to 71,800 from 79,019 in 
the week preceding. In the third week of December 121,038 cars were 
built. 

Shape awards increased about 5,000 tons over the preceding week to 
32,486 tons. This compares with a weekly average of 21,765 tons for 1936 
and 17,081 tons for 1935. Further structural buying is indicated by heavy 
inquiry, the Chicago district alone having about 35,000 tons pending. The 
past week 2,350 tons were awarded for a New York subway job and 2,260 
tons for a government hangar. 

Advance of 50 cents per ton on pig iron, effective Jan. 1, first announced 
a@ week ago by Pittsburgh makers, has become general, putting the pig 
iron level $1.50 above that prevailing up to the latter part of November. 
However, as buying has been unusually heavy and some producers have 
sold beyond first quarter production the new price will not be generally 
applicable until April. Abolition of the freight surcharge Jan. 1 will 
partially offset this latest advance, especially on longer hauls. Japan is 
said to be in the market for 100,000 tons, principally foundry grades, 
following its recent purchase of about 40,000 tons. 

River transportation interests contributed something like 7,500 tons of 
plates in purchase of 44 steel barges for coal, oil and sand handling. Rail 
buying has been practically completed, but more car purchases are in 
early prospect. 

Of interest to steel rail producers is the announcement of a sale by Japan 
of 5,187 tons of rails to Bahia, Brazil. This is the first time Japan has 
sold rails in South America, which has been taking most of its railway 
needs from the United States. 

The scrap market is dominated by an expected inquiry from a Catasauqua, 
Pa., melter for about 50,000 tons of No. 1 machinery cast to be used in 
making cast iron segments for lining the Midtown tunnel in New York. 
“*Steel’s’’ composite for scrap is unchanged this week at $17.58 after five 
successive weeks of increases from $16. 

Giving effect to price increases of Jan. 1 ‘‘Steel’s’’ finished steel composite 
is $55.80, compared with $53.90 through December. The iron and steel 
composite is $36.48, compared with $35.33 the preceding week. 


Steel ingot production staged its anticipated recovery from 
the Christmas holiday curtailment, the output for the week 
ended Jan. 4, being placed at 79% of capacity according to 
the ‘“‘Wall Street Journal” of Jan. 6, compared with 68% 
in the previous week, and 81% two weeks ago. The 
‘‘Journal’’ further showed: 

U. 8. Steel is estimated at approximately 68%, against 56% in the week 
before and 70% two weeks ago. Leading independents are credited with 
88%, compared with 78% in the preceding week, and 89% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. S. Steel Independents 
ae en ee ary 79 +11 68 +12 88 +10 
a lait a al 48 — 1 41 — 1 54 — | 
A eS 414% +2% 36 + 3 46 + 1% 
DLS. «chim ti necnmbnbawmetl 1 + ] 28 —— 33 + 2 
th —dtcib>naacine denen 15 + 2. 14 + 2% 16 + 3 
RIE | 8, ps ey 22 + 1k 22 ie - hes 21% + 2 
a . a ea 36 + 6 43 + 7 32 + 6 
th «< <i) phe mee mipemsene 59% —2% 62 —2 58 — 2% 
EAE aS ee ea 84 + 1 86 + 1 82 + 1 
LED, «tite memiminemelhiatl 67 — 3 70 —3 64 — 3 
RF ee ee pn 75 + 5 82 + § 68% + 4 

a 


Steel Output in 1936 40% Above 1935 


Steel ingot production last year totaled 46,919,362 gross 
tons, 40% more than the 33,417,985 tons produced in 1935, 
according to the American Iron and Steel Institute. This 
represented the fourth consecutive year of improvement, 
and the third largest total in the history of the industry. 
The 1936 output was exceeded only in 1928 and 1929. 

The industry operated at an average of 68.52% of capacity 
during 1936, against 48.54% of capacity in 1935. The 
ratio of output to capacity was the best since 1929, but was 
only the twelfth best in the past 20 years, because of steady 
increases in the industry’s producing capacity as population 
of the country advanced. 

Production in the fourth quarter totaled 13,314,058 gross 
tons, against 12,278,969 tons in the preceding quarter and 
9,366,573 tons in the fourth quarter of 1935. 

Output for the last quarter was the largest for any three 
months’ period since the third quarter of 1929 and repre- 
sented the highest fourth-quarter total in history. Opera- 
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tions in that quarter averaged 77.77% of capacity, against 
71.73% for the preceding quarter, and 54.24% for the 
fourth quarter of 1935. 

Production in December totaled 4,431,645 tons, against 
4,337,412 tons in November, and 3,073,405 tons in Decem- 
ber, 1935, and represented the os tonnage for any 
December in the history of the industry. The previous 
record, established in December, 1928, was 4,018,208 tons. 
MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY, 1935, TO DECEMBER, 1936 


(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 
of the Bessemer ingot production) 













































































Calculated Monthly 
Productton Calculated Number 
1936 Datly of 
Gross *Per Cent of| Production Working 
Tons Capacity | (Gross Tons) Days 
faa ase tetneniaR —-3,045,946 51.40 112,813 27 
Dna sasennomnanee 2,964,418 54.03 118,577 25 
A A a 3,342,619 58.58 128,562 26 
First quarter.......... 9,352,983 54.64 119,910 78 
tnitincinm otinnmammetind 3,942,254 69.09 151,625 26 
D> scdtitcadadbniteodbvan 4,046,253 70.91 155,625 26 
(SSRs 7 see aa 3,984,845 69.83 153,263 26 
Second quarter........ 11,973,352 69.94 153,504 78 
First six months......- 21,326,335 62.29 136,707 156 
Ge itbtididiieimnanidbboaten 3,922,731 68.74 150.874 26 
EERE ESE AE 4,195,130 73.52 161,351 26 
PE. ccocedecéouséee 4,161,108 72.92 160,043 26 
Third quarte?....<<ccoc- 12,278,969 71.73 157,423 78 
Nine months............ 33,605,304 65.44 143,612 234 
EEE SE 4,545,001 76.70 168 ,333 27 
SEP a 4,337,412 79.05 173,496 25 
I ores nai an tnies ipimmitnaebinn 4,431,645 77.66 170,448 26 
Fourth quarter-..-..---- 13,314,058 77.77 170,693 78 
Ein 6oee66ncanseoeeoee 46,919,362 68.52 150,383 312 
1935 
[a 2,870,161 48.02 106,302 27 
a 2,774,271 52.22 115,595 24 
ee 2,865,292 49.78 110,204 26 
Firat GUAFCG?..ccccccccces 8,509,724 49.92 110,516 77 
PRE eee ee oe 2,640,602 45.88 101,562 26 
Re ee ees 2,633,661 44.06 97,543 27 
RL a ae ee 2,258,664 40.81 90,347 25 
Second quarter........-.. 7,532,927 43.62 96,576 78 
First six months.......- 16,042,651 46.75 103,501 155 
Dt dobaawainwibienean 2,267,827 39.40 87,224 26 
EE itincennddamnninoent 2,915,930 48.78 107,997 27 
ET EES 2,825,004 51.04 113,000 25 
Third quarter..........- 8,008,761 46.38 102,676 78 
Nine months........... 24,051,412 46.63 103,225 233 
ES Ses 3,142,759 52.58 116,398 27 
ERE 3,150,409 54.73 121,170 26 
a - 3,073,405 55.53 122,936 25 
Fourth quarter.......... 9,366,573 54.24 120,084 78 
0 a 33,417,985 48.54 107,453 311 

















* Calculated for each year on annual capacities, as of Dec. 31 of the preceding year 
as follows: Dec. 31, 1935, Open-hearth and Bessemer ingots 68,475,509 gross tons, 
Dec. 31, 1934, Open-hearth and Bessemer ingots, 68,849.717 gross tons. 
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Domestic Copper 12c., Valley—London Easier on Labor 
Disturbances Here 

‘‘Metal and Mineral Markets’”’ in its issue of Jan. 7 states 
that feature in non-ferrous metals in the week that ended 
Jan. 6 was the advance in domestic copper to 12c., Valley, 
on the last day of 1936. Since that day, however, a feeling 
of uncertainity has been apparent in the trade, owing chiefly 
to the labor difficulties that now beset the motor industry. 
London prices showed general unsettlement, also because of 
the labor situation in this country. December statistics of 
the domestic zine industry were favorable, showing total 
stocks at the end of the month of 44,756 tons, of which 
38,982 tons consisted of the ordinary grades. Shipments of 
all major non-ferrous metals to consumers during December 
were on a substantial scale. The publication further stated: 





Copper 


The advance in the London market for copper on Dec. 31 to the equiv- 
alent of about 12c. per pound caused producers here to raise the price three- 
eighths of a cent on sales for the day of only 4,683 tons. Virtually all of 
the business placed on Dec. 31 was booked on the 12c. Valley basis. The 
higher price prevailed throughout the week, with a fair inquiry for the metal, 
notwithstanding the nervousness over London prices and the certain know- 
ledge that production is being increased. From present indications the 
December shipments of copper to domestic consumers were large, involv- 
ing more than 70,000 tons. 

Domestic sales of copper for the last week totaled 9,047 tons. Sales for 
the month of December amounted to 117,715 tons, of which total 2,951 
tons were sold for December shipment, 855 tons for January, 1,080 tons 
for February, 71,162 tons for March, and 41,667 tons for April forward. 

The Navy Department on Jan. 6 contacted producers directly for 200 
tons of copper, to be delivered ‘free from the restrictions of the Walsh- 
Healy Act.’’ One lot of 100 tons was offered under these terms for im- 
mediate delivery and another lot of 100 tons will be made available when 
wanted as soon as the Navy contacts with a producer able to handle the 
delivery at the point desired on an economic basis. 

Lead 

Buying of lead was on a reduced scale during the holiday week, about 

3,600 tons changing hands, compared with 5,000 tons in the previous week. 


Though the London market was unsettled, there was no move here to 
revise the quotations, and the undertone remained firm. Consumption 
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continues at a satisfactory level, and producers expect shipments to con- 
sumers in December to amount to at least 50,000 tons. 

Prices held at 6c., New York, the contract settling basis of the American 
Smelting & Refining Co., and at 5.85c., St. Louis. Sales in the East by 
St. Joseph Lead were reported at a premium. 

Total lead stocks at the works of smelters and refiners in the United 
States, including lead in ore and bullion, on Dec. 1 amounted to 260,192 
tons, against 269,950 tons a month previous and 313,869 on Dec. 1, 1935. 


Zinc 


The movement of zinc into consumption since the beginning of the year 
continues at a healthy rate, and, with the supply situation growing stronger, 
only the London market appears to stand in the way of higher prices. Sales 
for the week were less than 3,000 tons, with near-by business booked on 
the unchanged basis of 5.45c., St. Louis. 

Zinc statistics for December were favorable, showing a reduction in stocks 
of 12,771 tons. The total on hand at the end of the year was reduced 
44,756 tons, including all grades, against 57,527 tons a month previous 
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and 83,758 tons a year ago. Shipments to consumers made a new high 
for the movement, totaling 59,821 tons. 
Tin 


At a meeting of the International Tin Committee at Brussels, on Jan. 5, 
a new agreement for continuance of tin control until the end of 1941 was 
signed. Details of the plans will be announced later. The tin market was 
moderately active during the week, with a fair tonnage sold on Jan. 5. 
Price changes were unimportant. 

The world’s visible supply of tin, including the Eastern and Arnhem 
carry-overs, at the end of 1936 was 23,787 long tons, against 23,148 tons 
at the end of November and 15,318 tons a year ago. Total deliveries dur- 
ing December amounted to 10,617 tons, against 9,358 tons in November, 
and 10,458 tons in December, 1935. United States deliveries of tin in 
December amounted to 6,930 tons, against 5,345 tons in November. 

Chinese Tin, 99%, was quoted nominally as follows: Dec. 31st, 51.025c.; 
Jan. 1st, Holiday; Jan. 2d, 51.025c.; 4th, 50.625c.; 5th, 50.325c.; 6th, 
50.375c. 





Current Events and Discussions 








The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 6, as reported by the 
Federal Reserve banks, was $2,481,000,000 a decrease of 
$37,000,000 compared with the preceding week and an 
increase of $1,000,000 compared with the corresponding 
week in 1936. After noting these facts, the Board of Gover- 
nors of the Federal Reserve System proceeds as follows: 

On Jan. 6 total reserve bank credit amounted to $2,464,000,000, a 
decrease of $20,000,000 for the week. This decrease corresponds with 
decreases of $77,000,000 in money in circulation and $5,000,000 in non- 
member deposits and other Federal Reserve accounts and an increase of 
$20,000,000 in monetary gold stock, offset in part by increases of $55,000,- 
000 in member bank reserve balances and $28,000,000 in Treasury cash and 
deposits with Federal Reserve banks. Member bank reserve balances on 
Jan. 6 were estimated to be approximately $2,010,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in the System’s holdings of bills 
discounted, purchased bills, industrial advances and United States Govern- 
ment securities. 

The statement in full for the week ended Jan. 6, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 232 and 233. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Jan. 6, 1937, were as follows: 
Increase (+) or Decrease (—) 





Since 
Jan. .. 1937 Dec. rt 1936 Jan. 8, 1936 
$ 
a a en in 3,000,000 —2,000,000 —2 ,000,000 
i ee.  dadkoadis —2 ,000,000 
U. 8. Government securities. -_--_-- FS en re gre Saree 
Industrial advances (not including 
$21,000,000 commitm'ts—Jan. 6) 24,000,000 —1,000,000 —8 ,000,000 
Other Reserve bank credit__.__.__. 4,000,000 —17,000,000 + 1,000,000 
Total Reserve bank credit______. 2,464,000,000 20,000,000 —12 ,000 
Monetary gold stock. _____..._..-_- 11,271,000,000 +20,000,000 +1,127,000,000 
Treasury currency .............-.-.-. 2,531,000,000 +1,000,000 000 
Money in circulation.__.._.......- 6,473,000,000 -—77,000,000 -+690,000,000 
Member bank reserve balances. _-_-_~ 6,627,000,000 +55,000,000 +882,000,000 
Treasury cash and deposits with Fed- 
eral Reserve banks____......___- 2,627 ,000,000 +28,000,000 —422,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts......._ _- 539,000,000  —5,000,000 +21,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


_ Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City Chien Qennce= 
Jan. 6, Dec.30, Jan. 8, Jan. 6, Dec. 30, Jan. 8, 











1937 1936 1936 1937 1936 1936 
Ass $ $ $ ~ $ $ 
Loans and investments—total.. 8,679 8,749 7,900 2,122 2,118 1,880 
Loans to brokers and dealers: 
In New York City_.......-. 966 1,004 909 1 1 satiation 
Outside New York City. _-_.- 76 76 58 50 46 24 
‘Loans on securities to others 
CE 696 708 735 139 142 150 
Accepts. and com’! paper bought 151 145 175 15 14 15 
Loans on real estate._________- 130 129 127 14 14 16 
I 28 38 42 5 6 6 
Ghd dace ccoseccaens, 1,529 1,556 1,121 411 405 258 
U. 8. Govt. direct obligations... 3,597 3,579 3,315 1,124 1,126 1,083 
Obligations fully guaranteed by 
United States Government_-__ 450 451 387 94 95 8&9 
Other securities..............- 1,056 1,063 1,031 269 269 239 
Reserve with F. R. Bank_____. 2,469 2,467 2,431 539 569 534 
ry Ea ee re 58 66 56 36 38 37 
Balances with domestic banks... 82 90 77 190 192 190 
Other assets—net-........._.- 489 496 463 73 77 77 
Liabilities— 
Demand deposits—adjusted_.._. 6,367 6,448 5,704 1,551 1,583 1,409 
ey Gs oc kb coscesenee 602 621 544 456 454 418 
United States Govt. deposits--.- 204 203 197 72 72 98 
Inter-bank deposits: 
Domestic banks.....-......- 2,432 2,380 2,314 614 608 538 
ee on eewene 379 390 398 5 5 4 
 inins conmtidnaatio esee 22 vr eben ee sGee 
Geer Memiities...ccccccceccus 329 353 310 24 34 27 
Cemitel BOSONS... -ccccececceces 1,464 1,451 1,460 238 238 224 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 30: 


The condition statement of weekly reporting member banks in 101 leading 
cities on Dec. 30 shows a decrease of $10,000,000 in total loans and invest- 
ments, an increase of $24,000,000 in time deposits, and decreases of $68,- 
000,000 in deposits credited to domestic banks and $41,000,000 in balances 
with domestic banks. 

Loans to brokers and dealers in New York City increased $8,000,000, 
loans to brokers and dealers outside New York increased $9,000,000, and 
loans on securities to others (except banks) declined $5,000,000. Holdings 
of acceptances and commercial paper bought increased $5,000,000, real 
estate loans increased $1,000,000, and loans to banks declined $12,000,000. 

‘‘Other loans’’ increased $13,000,000 in the Cleveland district, $7,000,000 
in the Philadelphia district and $13,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $62,- 
000,000 in the New York district and $49,000,000 at all reporting member 
banks, and increased $9,000,000 in the Cleveland district. Holdings of 
obligations fully guaranteed by the United States Government declined 
$2,000,000. Holdings of ‘“‘other securities’’ increased $27,000,000 in the 
New York district and $22,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $35,000,000 in the Cleveland dis- 
trict, and $15,000,000 in the Philadelphia district, and declined $17,000,000 
in the Richmond district, $14,000,000 in the New York district, $12,- 
000,000 in the Boston district, $11,000,000 in the San Francisco district 
and $3,000,000 at all reporting member banks. Time deposits increased 
$9,000,000 in the New York district, $7,000,000 in the San Francisco dis- 
trict, $6,000,000 in the Chicago district and $24,000,000 at all reporting 
member banks. Deposits credited to domestic banks declined $46,000,000 
in the New York district, $27,000,000 in the Chicago district and $68,- 
000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Dec. 30, 1936, follows: 


Increase (+) a Decrease (—) 
ce 
Dec. 30,1936 Dec. 23,1936 Dec, “. 1935 


Assets— $ : 
—10,000,000 +2,036,000,000 


Loans and investments—total__-..22,931,000,000 
Loans to brokers and dealers: 


In New York City__........-.- 1,047,000,000 + 8,000,000 + 67,000,000 

Outside New York City__..._-- 242,000,000 + 9,000,000 + 59,000,000 
Loans on securities to others 

NE SRST 2,037,000,000 —5,000,000 —74,000,000 
Accepts. and com’! paper bought. 351,000,000 + 5,000,000 —11,000,000 
Loans on real] estate.__..._.._._. 1, 156,000,000 + 1,000,000 + 20,000,000 
e 6. te te ane 6,000,000 —12,000,000 —10,000,000 
gh tll a IG Sp aE, Sd 4,290,000 ,000 +13,000,000 +889,000,000 
U.S8. Govt. direct obligations.__.. 9,241,000,000 —49,000,000 +773,000,000 
Obligations fully guaranteed by 

United States Government... 1,238,000,000 —2,000, + 112,000,000 
Other seeurities... cccccceccccces 3,263,000 ,000 +22,000,000 -+211,000,000 
Reserve with Fed. Reserve banks. 5,163,000,000 +2,000,000 + 566,000,000 
J 5 gp SE a ee 433,000,000 —4,000,000 + 64,000,000 
Balances with domestic banks.... 2,345,000,000 —41,000,000 + 37,000,000 

Liabilittes— 
Demand deposits—adjusted.-_.._. 15,571,000,000 —3,000,000 + 1,684,000,000 
Time deposits ~~~. _-.-. a 5,067,000 ,000 +24,000,000 + 156,000,000 
United States Govt. deposits... .- eee )=—3—t«C<CSSCsC eee + 1,000,000 
Inter-bank deposits: 

ES 6,009,000 ,000 —68,000,000 +659,000,000 

Wes WEN s bancoeeoseceod 7,000,000 + 4,000,000 —16,000,000 
PS iveccébdttasocdcvolices 23,000,000 ,000 ,000 + 22,000,000 
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Italy and Germany Reply to Franco-British Proposals 
Regarding Permitting “Volunteers” to Fight in 
Spanish Civil War—wWill Agree to Plan, if,Other 
Nations Do Likewise 

Italy and Germany on Jan. 7 replied to joint proposals by 

Great Britain and France that foreign ‘‘volunteers’”’ should 

no longer be permitted to join the armies in the Spanish 

civil war. The Italian note, which was handed to the rep- 


resentatives of both France and Great Britain, said that 
Italy was willing to forbid Italians enlisting in Spain, pro- 
vided that other nations would agree to similar action with 
regard to their own nationals. 


A reply of like character 
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was also sent by Germany to the Franco-British proposals. 

These joint suggestions were prompted by a multiplica- 
tion of incidents arising from the war that threatened to 
embroil other nations in the conflict. Spanish government 
vessels recently seized a German ship' which, it was charged, 
was transporting war materials destined for the insurgent 
forces. The ship was later released, but the cargo was 
retained. In retaliation, a German cruiser captured two 
small Spanish vessels. German ships have also detained 
Soviet Russian vessels, provoking formal protests from the 
Soviet government. 

Rebel troops this week intensified their siege of Madrid, 
which has been under fire for more than two months. 

The Mexican government on Jan. 3 assured the United 
States that no American airplanes or war materials originat- 
ing here would be allowed to be reshipped to either side in 
the Spanish civil war. This statement, by the Mexican 
Foreign Office, was volunteered because of a report that 
American planes were to have been sent to the Spanish 
loyalists from a Mexican port. 

A Berlin dispatch of Jan. 6 to the New York ‘‘Times’’ 
discussed the German reply to the Franco-British proposals 
regarding volunteers as follows? 

Stripped of its diplomatic language, the answer seems to amount to this: 

Germany and Italy refuse to take any action of their own in the matter 
of volunteers and put up to Britain the initiative of getting out of Spain 
not only the Russian and French military volunteers but also Bolshevist 
agents and German Communist emigres, whose presence in Spain rankles 
the Germans most, as a condition for German and Italian withdrawal 
from Spain. 

Britain is held here to be the only power capable of taking such an initia- 
tive because she is the least involved in Spain, and pending the British 
decision Germany and Italy return the hot Spanish iron to the non-inter- 
vention committee to hold while keeping their own hands free. 

Inasmuch as there are a thousand practical difficulties to the realization 
of the German-Italian plan, the two answers would seem to leave the 
situation just where it was before the French and British memoranda of 
Dec. 27. 

From the German and Italian standpoints this is held to be just as well, 
because the two countries have finally convinced themselves that with 
the new support recently sent to him Generalissimo Francisco Franco will 
win in the end, especially since he has placed himself in the hands of Gernvan 
and Italian officers who are now supposedly directing the offensive against 
Madrid. 

The capital's fall is again expected here almost daily, and though there 
are warnings from German correspondents that this will not decide the 
war, German hopes are rising again. 
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Greece Transfers Funds for Payment of 40% of Feb. 1 
Interest on 6% Stabilization and Refugee Loan 


of 1928 


ve & Co. and the National City Bank of New York, 
as fiscal agents for the Greek Government 40-year 6% 
stabilization and refugee loan of 1928, announced Jan. 7 
that in accordance with the agreement between the Greek 
Government and the League Loans Committee Sage : 
referred to in the communique published Aug. 22, 1936, 
they have received funds sufficient to pay 40% of the 
interest due Feb. 1, 1937, on the above bonds. Such 
payment will be made on or after that date at the offices 
of the fiscal agents against the stamping of the coupons. 

The communique of Aug. 22 was referred to in our issue 
of that date, page 1156. 


_ — 
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50,482 of Chinese Republic 5% Bonds of 1925 Drawn for 
Redemption Jan. 15 at Face Value of $50 Each 

The holders of Chinese Republic 5% bonds of 1925 have 
been notified that, under the terms of the amortization plan, 
50,482 of the bonds have been drawn for redemption on 
Jan. 15, at their face value of $50 each at the office of the 
Banca Commerciale Italiana Agency in New York, 62-64 
William St. The agency also reported that Coupon 24 of 
the issue will be payable at the same time at the rate of 
$1.25 a coupon. 
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$273,326 of Bonds of Argentine 6% Sanitary Works 
Loan, Due 1961, to Be Purchased for Sinking Fund 


J. P. Morgan & Co. and the National City Bank, New 
York, as fiscal agents for the Government of the Argentine 
Nation external sinking fund 6% sanitary works loan, due 
1961, announce that upon receipt of funds from the Argentine 
Government, together with unexpended moneys now in the 
sinking fund, a sum of $273,326, will be available for the 
purchase of these bonds for the sinking fund. Tenders are 
invited at a flat price, below par, up to Feb. 1, 1937. If 
the tenders accepted are not sufficient to exhaust the avail- 
able moneys, additional purchases upon tender, below par, 
may be made up to May 8, 1937. 

--— ~~ = 


Tenders of Argentine External 544% Gold Bonds, Issue 
of Feb. 1, 1928, Invited to Exhaust $189,465 in 
Sinking Fund ! 

The Chase National Bank, New York, acting for the fiscal 
agents, is inviting tenders for the sale to it of Government 
of the Argentine Nation external sinking fund 5%% gold 
bonds, issue of Feb. 1, 1928, due Aug. 1, 1962, at prices below 
par, in an amount sufficient to exhaust the sum of $189,465 
in the sinking fund. Such tenders should be presented be- 
fore 12 noon Feb. 2, 1937, at the corporate trust department 
of the bank, 11 Broad Street. 
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Funds Remitted for Payment of 25% of Jan. 1 Coupons 
on Three External Loans of State of San Paulo 
(Brazil) 

Speyer & Co., as special agent for the State of San Paulo 
(United States of Brazil) 15-year 8% external loan of 1921, 
and Speyer & Co. and J. Henry Schroder Banking Corp., as 
special agents for the State of San Paulo 25-year 8% exter- 
nal loan of 1925 and 40-year 6% external dollar loan of 
1928, announced Jan. 4 that pursuant to the terms of Decree 
No. 23829 of the Chief of the Provisional Government of the 
United States of Brazil, funds have been deposited with 
them sufficient to pay 25% of the face amount of the Jan. 1, 
1937, coupons of the above loans. Acceptance of this pay- 
ment is optional, but if accepted by bondholders it is to be 
in full payment of the respective coupons. 


ee 


City of Porto Alegre (Brazil) Makes Available 224% 
of Jan. 1 Coupons on 714% External Loan of 1925 


Ladenburg, Thalman & Co., as special agent, is notifying 
hclders of City of Porto Alegre (United States of Brazil) 
4()-year 744% sinking fund gold bonds, external loan of 
1925, that funds have been deposited with them on behalf 
ot the City of Porto Alegre, sufficient to make a payment in 
lawful currency of the United States of America, of 224% 
of the face amount of the coupons due Jan. 1, 1937, amount- 
ing to $8.48% for each $37.50 coupon and $4.21% for each 
$18.75 coupon. Pursuant to the decree of the Chief of the 
Provisional Government of the United States of Brazil, such 
payment, if accepted by the holders, must be accepted in 
full payment of such coupons and of the claims for interest 
represented thereby, according to the notice, issued under 
date of Jan. 5. 

No present provision, the notice states, has been made for 
the coupons maturing Jan. 1, 1932, to Jan. 1, 19384, inclusive, 
but they should be retained for future adjustment. 


—$+$__<>—______ 


Market Value of Bonds Listed on New York Stock 
Exchange Jan. 1, 1937 Above Dec. 1, 1936 

The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange on 
Jan. 1, was issued by the Exchange on Jan. 7: 

As of Jan. 1, 1937 there were 1,409 bond issues aggregating $46,280,- 
123,462 par value listed on the New York Stock Exchange, with a total 
market value of $45,053,593,776. 

On Dee. 1, 1936 there were 1,408 bond issues aggregating 
$45 025.928 ,137 listed on the Exchange, with a total market 
value of $43,679,640,206. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate mar- 
ket value and average price for each: 





Jan. 1, 1937 Dec. 1, 1936 


Market 
Value 





Aver. 
Price 








$ $ 
United States Government_......-..- 26,086 ,922,401/107.71 
Foreign Government... ._.......-.--- 2,255,854,198] 68.43 





Autos and accessories.____._.___.__--... 10,313,938]105.90 
i ai ee RR RAE 182,098,423] 104.58 
ae Al REE ALOE RS at: 100,131,276}104.94 
eRe ae a ee HEI AE SE 37,496,604) 98.61 
Electrical equipment manufacturing -- 12,267,540) 105.50 
a i a ct ot ME. 258 ,243,707/|104.00 
“TEETER LEE 159,375, ‘421 104.63 
TE aS 80,306 ,868);100.12 
CS EELS 14,420,978] 57.94 
Mac ee 8 we 51, ‘551. 4471103.87 
Mining (excluding iron) ...........-- 161,777,276 74.74 
I 429,294, 591/100.96 


73,682,373] 99.08] 
19,083,892] 96.21 
9,240,840,865| 85.86 
596,839,671] 104.54 


Paper and publishing.............-.- 
Retail merchandising____.........-.- 
Railway and equipment. -....-...-.-- 
Steel, iron and coke............-.-.- 














ler RD hl aia ee RE ED 9,662,966} 69.01 

Gas and electric (operating) .......-.- 2,442,666 ,211)106.47 

Gas and electric (holding)........-.- 188,084,581) 95.33 

Communication (cable, tel. & radio) .. 721,872,820) 108.08 

Miscellaneous utilities. ............- 406,422,885] 77.85 : 
Business and office equipment. _-_--.- 22,000 ,000/ 110.00 ; 
ET SN, nb on peaenonnoes 24,556,731] 73.25 . 
Shipbuilding and operating........-- 17,741,570] 77.04 ’ 
LSBERSP GRG BOOS... ccccccccccccece 4,710,300}105.14 ’ 

» RE Ep EEN eee aaa: 46 ,455,887|129.55 . 
U. S. companies operating abroad. --- 207,809,624] 67.09} 241 ‘175, 757| 71.33 
Foreign companies (incl. Cuba & Can.)} 1,185,099,982} 70.42; 1,192 043, 779| 70.77 
Miscellaneous businesses_..........- 6,008 ,750/109.25 6,187,500 112.50 
~~ 0 45,053 ,593,776!1 97.35143,679,640,206| 97.01 











The following table compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 
1935— $ $ 1936— 3 % 
a Reapec 40,659,643,442 90.73 ||Feb. 1... 40 347,862,478 93.59 
Ph Busse 41,064,263,510 91.30 |}Mar. 1... ..-. 40,624,571,422 94.44 
Beals Bence 41,111,937,232 91.29 |jApr. 1l..... 41,807,142,328 94.47 
nh Begats 40,360,681,526 89.49 ||May 1-..... 41,524,856,027 93.90 
2 eer 40,147,199,897 90.69 ||June 1_._-- 39,648,252,468 93.83 
_ | 39,617,835,876 90.62 ||July 1... 41,618,750,056 94.24 
Gt Btisnin 39,864,332,759 91.62 ||Aug. 1....- 41,685,172,818 94.78 
fe, Beacee 39,457 ,462,834 91.71 ||Sept. l..... 42 235,760,556 95.39 
 **_= a 39,.061,593,570 90.54 ||Oct. 1_.-.- 43 ,305,464,747 95.79 
ae 38,374,693,665 89.93 || Nov. 1..... 43 179,898,054 95.92 
ns Besece 38,170,537,291 90.24 |;Dec. 1..... 43,679,640,206 97.01 
_ =o 38,464,704,863 91 08 1937— 
1936— SS a 45,053,593,776 97.35 
a; Badanc 39,398,759,628 91.85 
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New York Stock Exchange Reports Outstanding 
Brokers’ Loans Dec. 31 at $1,051,425,161—Increase 
of $67,420,459 over Nov. 30 and $112,983,509 Over 
Dec. 31, 1935 


Outstanding brokers’ loans on the New York Stock Ex- 
change increased during December to $1,051,425,161 at 
the close of 1936, the second time since June 30, 1934, that 
the loans have exceeded the $1,000,000,000 mark; the pre- 
vious occasion was on April 30, 1936, when the loans totaled 
$1,063 ,950 ,736. 

The brokers’ loans outstanding on Dec. 31, 1936, were 
$67 ,420,459 in excess of those outstanding at the end of the 
previous month of $984,004,702; as compared with a year 
ago, the latest figure represents an increase of $112,983,509. 
During December, demand loans increased above both 
Nov. 30 and Dec. 31, 1935, while time loans rose above a 
month ago but were below a year ago. Demand loans on 
Dec. 31, 1936, were reported by the Stock Exchange at 
$768,439 342, against $708,177,287 Nov. 30 and $547,258,- 
152 Dec. 31, 1935; time loans at the latest date amounted 
to $282,985,819, as compared with $275,827,415 and $391,- 
183 ,500, respectively, a month and a year ago. 

The report for Dec. 31, 1936, as made available by the 
Stock Exchange on Jan. 5, follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Dec. 31, 


1936, aggregated $1,051,425,161. 
The detailed tabulation follows: 


Demand Time 

(1) Net borrowings on collateral from New York banks 

iP es Gr .- .nonne be om ein aaln be $729,136,542 $282,260,819 
(2) Net borrowings on collateral from private bankers, 

brokers, foreign bank agencies or others in the City 

GE Be Ceisncnnése 6660 becedcocnncseéneneses 39,302 ,800 
$768 ,439,342 $282,985,819 
Combined total of time and demand borrowings................- $1,051,425,161 
Total face amount of “‘“Government securities’’ pledged as collateral 

for the borrowings included in items (1) and (2) above__.....-.-.-- $51,901,350 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


725,000 





1934— Demand Loans Time Loans Total Loans 
oe. a ecececeseeseesooes $616,300,286 $263 ,962,869 $880,263,155 
GE, Gheccoceeeesoecsoeese 575,896,161 249,062,000 824,958,161 
BE Bia éocecooneeeevoosos 573,313,939 242,544,500 815,858,439 
D> Eine aéeceeceeewesnece 552,998,766 220, 124,500 773,123,266 
Bi Giocce ceoeeeeseoesoes 509, ,548 294,644,900 804,565,448 
BEY Gnsé ec ceseeenseeeoos 471,670,031 320,871,000 792,541,031 
Ge Eiko ceecesouseusonesce 474,390,298 334,199,000 808,589,298 
GE Bicocecesesesoeesoeee 419,599,448 349,335,300 768,934,748 
Et. Giese eacebecessenened 399,477,668 372,553,800 772,031,468 
DL eikccocencecbeodsees 362,955,569 418,266,300 781,221,869 
Tt i. .e¢eocesenboensenen 335,809,469 456,612,100 792,421,569 
 - ee 406,656,137 439,457,000 846,113,137 

“ Nao ebeccoeseveoeeqss® 547,258,152 391,183,500 938,441,652 

1 
, Gasesoocoooeqsousses 600,199,622 324,504,713 924,704,335 
nh Eincocococesooseséaces 631,624,692 292,695,852 924,320,544 
Dh Piconseeeoeoososneens 753,101,103 243,792,915 996,894,018 
BEDs Gicoce coeocoesegouseee 688,842,821 375,107,915 1,063,950,736 
DE? Piicacaéceeoesooannses 559,186,924 410,810,915 969,997,839 
SD Gb ecoscoceenooesesce 581,490,326 407,052,915 988,543,241 
GEE Bhcocococeceustoucnscs 571,304,492 396,076,915 967,381,407 
AEE. Ehaocooececooneeesnee 591.906.169 381,878,415 973,784,584 
Ph iso cococesosooonnese 598,851,729 372,679,515 971,531,244 
Gs Miicdedcoomeecoacdeouaben 661,285,603 313,642,415 974,928,018 
Tis 6ie shenkeesensenet 708,177,287 275,827,415 984,004,702 
Hs Glececccencseoucenees 768 ,439 342 282,985,819 1,051,425,161 
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Rules Governing Securities of Issuers Emerging from or 
Reorganized in Insolvency Proceedings Amended 
by SEC—Temporary Exemption Extended 


An amendment to Rule AN11 under the Securities Ex- 
change Act of 1934 has been adopted by the Securities and 
Exchange Commission making it clear that listed securities 
of issuers which have recently emerged from insolvency 
proceedings, previously exempted from registration under 
Rule ANS8(b) (2) until the close of business Dec. 31, 1936, 
will continue to be exempted thereafter in accordance with 
the provisions of Rule AN11. The amendment became ef- 
fective at the close of business Dec. 31. 

The SEC also announced on Dec. 31 that it has amended 
Rules AN12 and AN13 under the Securities Exchange Act 
of 1934 to extend to Jan. 31, 1957 certain exemptions pro- 
vided by these rules. The extension is available for securi- 
ties for which applications on Form 22 have been filed on 
or before Dec. 31, 1986, the Commission explained. Form 22 
is the form for issuers reorganized in insolvency proceedings 
or Which have succeeded to a person in insolvency pro- 


ceedings. 
a 


Market Value of Listed Stocks on New York Stock 
Exchange Jan. 1, $59,878,127,946, Compared with 
th alee Dec. 1—Classification of Listed 

tocks 


The New York Stock Exchange announced on Jan. 5 that 
as of Jan. 1, 1937, there were 1,212 stock issues aggregating 
1,360,349,902 shares listed on the Exchange with a total 
market value of $59,878,127,946. This compares with 1,202 
stock issues, aggregating 1,356,122,270 shares listed on the 
Exchange Dec. 1, 1936, with a total market value of $60,- 
019,557,197, and with 1,185 stock issues aggregating 1,317,- 
847 ,662 shares, with a total market value of $46,945,581,555 
on Jan. 1, 1936. In its announcement of Jan. 5 the Stock 
Exchange said: 

As of Jan. 1, 1937, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $1,051,425,161. The ratio of these member 


total borrowings to the market value of all listed stocks, on this date, 
Member borrowings are not broken down to separate 


was therefore 1.76%. 
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those only on listed share collateral from those on other collateral; thus 
these ratios usually exceed the true relationship between borrowings on 
all listed shares and their market values. 

As of Dec. 1, 1936, the Stock Exchange member total 
net borrowings on collateral amounted to $984,004,702. 
The ratio of these member total borrowings to the market 
value of all listed stocks, on that date, was therefore 1.64%. 


In the following table listed stocks are classified by leading industria) 
groups with the aggregate market value and average price for each: 

















January 1, 1937 December 1, 1936 
Market Aver. Market Aber. 
Value Price Value Price 
$ $ b,) $ 
Autos and accessories.............. 4,783,505,679| 43.86) 5,148,975,202| 47.64 
Pil oesececcesocneeneosesned 1,538 ,036,881| 28.54] 1,555,557,744| 27.42 
i. cece caseenencodateedene 6,502 233,633) 79.60) 6,650,614,575) 81.42 
Di. emdeambeneesoonsnneseens 907 ,673 955) 48.32 849,364,596) 45.51 
Electrical equipment manufacturing..| 2,310,498,517| 61.05] 2,185,044,352} 57.91 
ne eeneseeocosccceeenonnwnen 3,418,662,301) 38 55) 3,495,155,915] 39.51 
Pe 2: rn we aneenaneeneen 488 ,662,988| 49.92 83,660,497] 51.24 
St Pn ecccecocenenonneans 983,585,006) 87.49 949,403,087] 84.45 
Gin +6o ceseeesencaeooness 474,445,099] 30.33 465,265, 30.18 
Di ft. fl aacesnseoceeseocoenets 65,985,669 13.16] 58,785,380} 11.73 
Machinery and metals.............. 2,518,855,333| 41.62) 2,471,860,510} 41.25 
Mining (excluding iron)............ 2,490,950,508| 42 36] 2,414,133,127| 41.07 
Dt pd liattind bh eadaoboeoetektn 6,756,318,186| 35.79) 6,293,706,813} 33.01 
Paper and publishing.............. 546,936,631] 32.60 544,494,556) 32.23 
Re m EO 3,008,904,049) 45.20) 3,337,685, 50.25 
Railways and equipment..........-.- 5,559,798,295| 47 93) 5,602,338,454] 48.30 
Steel, iron and coke................ 2,936 ,075,572| 65.41] 2,863,868,226] 65.36 
| oe eee 321,331,108| 29 72 312,169,214} 29.32 
Gas and electric (operating)......... 2,439,529,338| 34.92] 2,456,921,698) 35.22 
Gas and electric (holding)........... 1,878,965,233| 19.34] 1 7,642 


897,642,658) 19.53 
Communications (cable, tel. & radio).| 4,166,283,372|111.01) 4,219,271,710 at 





Miscellaneous utilities............__. 236,354,198] 23.14 251,330,656) 24.7 

phe 2S EE aR 380,558,115] 18.05) 360,432,747] 17.11 
Business and office equipment... _.. 506,775,057| 46.49] 491,548,312] 45.16 
RR IS RO, I 23,793,548] 11.38 ,587,341] 12.69 
Ship operating and building........ 52,002,532} 17 17 54.905,379) 18.13 
Miscellaneous businesses..........-- 146,720,364| 25 57 142,687 ,852 .94 
i ll A RR Ei 247 ,023,357| 38.22 247,638,630) 38.48 
i a Ad ag RR Tae Ta 1,812,475,921} 68 09) 1,874,559,551] 70.42 
TS PRS POET IER? 37,246,455] 39.04 35,019,710} 36.71 
U. 8. companies operating abroad -... 919,538,493] 29.21 899,642,905) 29.09 
Foreign companies (incl. Cuba & Can.)| 1,418,402,553] 36.97] 1,379,283,968} 36.09 











All listed stocks.........-.-.---- 59,878,127,946! 44.02160,019,557,197! 44.26 


We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 



































Market Average Market Average 
Value Price Value Price 
1935— Feb. 1....| $50,164,547,052 | $37.98 
Jan. 1....| $35,933,882,614 | $25.99 ee —e * / ,902 38.61 
Feb. 1....| 32,991,035,003 25.29 Apr. l....}| 51,667,867,515 38.85 
Mar. 1....}| 32,180,041,075 24.70 May 1....| 47,774,402,524 35.74 
Apr. l....| 30,936,100,491 23.73 June 1....| 49,998,732,557 37.35 
May 1....| 33,548,348,437 25.77 jj July 1....| 50,912,398,322 38.00 
June 1....| 34,548, ,904 26.50 || Aug. 1....| 54,066,925,315 40.30 
July 1l....| 36,227,609,618 27.78 Sept. 1....| 54,532,083,004 40.56 
Aug. 1....| 38,913,092,273 29.76 Oct. 1....] 55,105,218,329 40.88 
Sept. 1....| 39,800,738,.378 30.44 Nov. 1....| 58,507,236,527 43.36 
Oct. 1l....| 40,479,304,580 30.97 Dec. 1....| 60,019,557,197 44.26 
Nov. 1....| 43,002,018,069 32.90 1937— 
. Llii..| 44,950,590,351 34.34 || Jan. ..--| 59,878,127,946 44.02 
1936— 
Jan. 1....' 46,954,581,555 35.62 








Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 12— 
Data of SEC 


An increase during the week ended Dec. 12 in trading in 
stocks on the New York Stock Exchange for the account 


of all members, except odd-lot dealers, in relation to total 
trading, was made known by the Securities and Exch 
Commission yesterday (Jan. 8). During the same week, 
however, the percentage of trading by members of the New 
York Curb Exchange for their own account to total trans- 
actions was below the previous week ended Dec. 5. 

During the week ended Dec. 12, according to the SEC, 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 5,280,472 shares, 
which was 20.67% of total transactions on the Exchange of 
12,773,040 shares. In the preceding week ended Dec. 5 
the Stock Exchange members’ transactions of 5,336,579 
shares was 19.88% of total trading of 13,426,880 shares. 
On the Curb Exchange, member trading for their own 
account during the week ended Dec. 12 was 1,404,624 
shares, or 17.87% of total trading of 3,931,371 shares; 
this compares with a percentage during the previous week 
of 18.15%, member trading during that week having 
senonenne to 1,218,190 shares and total volume to 3,355 918 
shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its 
program embodied in its report to Congress last June on 
the ‘‘Feasibility and Advisability of the Complete Segre- 

ation of the Functions of Broker and Dealer.” The figures 
or the week ended Dec. 5 were given in the ‘‘Chronicle’’ 
of Jan. 2, page 31. The Commission, in making available 
the data for the week ended Dee. 12, said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended Dec. i2 on the New York Stock Exchange, 
12,773,040 shares, was 11.7% larger than the volume reported on the 
ticker. On the New York Curb Exchange total round-lot volume in 
the same week, 3,931,371 shares, exceeded by 9.7% the ticker volume 
(exclusive of rights and warrants). 

The data published today are based upon reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 








190 Financial 
New York New York 
Stock Curb 
Erchange Exchange 
Number of reports received... ...................-...- 1,077 865 
Reports showing transactions: 
Ee ee ee 190 106 
Other than as specialists: 
i il. ¢ bahesbooceeesoeeeneoueeedeoees 352 122 
is Ct dietdadésenesaetoooeséoesebeee 408 233 
Reports showing no transactions....................... 396 502 


* On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialists. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Dec. 12, 1936 
































Total for Per 
Week Cent a 
Total[volume of round-lot sales effected on the Exchange.... 12,773,040 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought..................-..-- 995,780 
peedininteebeneoehobnebeodboobonoeocecedeeEs 983,300 
A ESS LE EN 1,979,080 7.75 
2. Initiated off the floor—Bought....................... 554,062 
Ds en 653,680 
I a ne ee 1,207,742 4.73 
Round-lot transactions of specialists in stocks in which 
"nn coeoeneanseeseooeeshoooeooeooseesce 1,053 ,220 
ee 1,040,430 
Manesasedeooonematesaesaneeeeoounseuesseeoosesee 2,093 ,650 8.19 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought. 2,603,062 
i cpp amtindbieeseneNeeaSeedessoosenseecoeooosceeeeese 2,677,410 
a eee 5,280,472 20.67 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
Be DE Ge Ep eaecccueconseeoouscoeceeoosceaeee 258,400 
ns niemindietndin eee ema enaeeeunenennananeen 282,500 
DD. casscidbdtovtdéddbcbsbdtdsbocuecseasesdanete 540,900 
2. In odd lots (including odd-lot transactions of specialists): 
Dt nic bboococaboeoosonccoenobeeebsosoonoetet 1,476,690 
TE ee nt ee ee 1,432,749 
Wl cthitincibeckeeeogsbébabooeseeeeoonsneeses 2,909,439 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended Dec. 12, 1936 


























Total for Per 
Week Cent ‘a 
Total volume of round-lot sales effected on the Exchange.... 3,931,371 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought......................-- 165,740 
LEE EE LEP A LTE TLE 134,330 
TURE. «nncditesekbb660666666666666606666666000068 300,070 3.82 
2. Initiated off the floor—Bought.....................- 149,339 
ee ee 128,990 
TEE... -ntiidbtmoukanbdanedhdébeteobeossseebeah 278,329 3.54 
Round-lot transactions of specialists in stocks in which regis- 
ES EP ee 403,135 
Se LAE LL LEG L ALLE DALAL ALLL AAA RE 423,090 
ee 826,225 10.51 
Total round-lot transactions for accounts of all members: 
ELL LEELA  O N 718,214 
cr divnimdisinetibbanidentidiaabbhbnatanaennoasdeunbet 686,410 
re ee 1,404,624 17.87 
Odd-lot transactions of specialists in stocks in which registered: 
I ee eee a ee a 237,939 
ALTE PL GLEE LOL LED, BONS BOG IOI SAE GR DTA 165,728 
ee 403 ,667 


* The term “members” includes all exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ transac- 
tions includes both purchases and sales, while the total Exchange volume includes 
only sales. 
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Financial Data in Registration Statements Should 
Include Federal Taxes, SEC Accountant Advises— 
Surtaxes Required to Be Listed as Separate Item 


The Securities and Exchange Commission made public on 
Jan. 5 a letter sent by its Chief Accountant, Carman G. 
Blough, in answer to a number of inquiries with respect to 
the treatment of Federal income and excess profits taxes and 
surtax on undistributed profits in financial data included 
in registration statements filed with the Commission under 
the Securities Act of 1933, the Securities Exchange Act of 
1934, or the Utility Holding Company Act. The letter 
follows: 

Recently you requested my opinion with respect to the treatment of 
Federal income and excess profits taxes and surtax on undistributed profits 
_—— data included in registration statements filed with this Com- 
mission. 

In my opinion, provision should be made in the profit and loss or income 
statement for each of these taxes, whether the period covered by such 
statements is a full year or only a part thereof. If such provision is based, 
of necessity, substantially on factors the certainty of which is in doubt, 
this fact should be indicated and footnotes should be appended to the 
financial statements explaining such qualification. 

It may, however, be impracticable, if not impossible, because of uncer- 
tainty with respect to the registrant’s dividend policy or the status of 
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contract provisions restricting dividend payments, to determine or accuraely 
e,timate the liability for surtax on undistributed profits. In this event, no 
provision for this tax need be made but the omission thereof should be 
explained by footnote to the financial statements indicating therein the 
approximate maximum amount involved. 

The surtax on undistributed profits should be shown in the profit and 
loss or income statement separately from other Federal income taxes and 
if no such tax is incurred by the company, that fact should be indicated. 

A 


Offering by Underwriting Syndicate of Common Stock 
of National City Bank of Cleveland 


An underwriting group consisting of Brown Harriman & 
Co., Ine.; Hayden, Miller & Co.; Merrill, Turben & Co.; 
Curtiss, House & Co.; Otis & Co.; The First Cleveland 
Corp.; Mitchell, Herrick & Co.; Hawley, Huller & Co.; 
Maynard H. Murch & Co., and Kuhn, Loeb & Co., offered 
on Jan. 4 at $33 a share 149,084 shares of common stock, 
par value of $20 per share, of the National City Bank of 
Cleveland, Cleveland, Ohio. The National City Bank of 
Cleveland is the oldest bank in Cleveland. It was originally 
incorporated under Ohio laws on May 17, 1845, as City 
Bank of Cleveland, a charter under the national banking 
laws was obtained in 1865 and the present name of the 
bank was adopted at that time. Since its inception in 
1845, the bank has continuously served Cleveland and its 
surrounding territory, without merger or consolidation. 
Reference to the revision by the bank of its capital structure, 
providing for the issuance of the additional common stock, 
was made in our issues of Dec. 26, page 4095, and Nov. 21, 
page 3254. The capital funds of the bank, as of Dec. 31, 
1936, were announced as follows: 


Capital stock consisting of 375,000 shares, par value $20 per share, 
Ts (iis nb 6oeceeesedeenoseeeneseeeassstaneneeeese 





ED tie Ee a os ok cn bebe soebetbboudseeeesedenbses 3,000 ,000.00 
Qe PE icctndbudceosenstesedoonesocesseeteebondat 886,012.23 
eS iniis cdoccccdbncedoussntooseedinshbbbbnoedut $11,386,012.23 


Such total capital funds, it is explained, are equivalent 
to $30.36 per share of the 375,000 shares of common stock 
outstanding. During 1936, the bank had a net operating 
income (exclusive of profits realized from the sale of se- 
curities and recoveries on charged-off assets, and before 
charges for losses and doubtful assets written off) of $967,001, 
which compares with $912,555 in 1935 and $594,581 in 
1934. Total resources of the institution on Dec. 31 are 
reported as $159,850,191, of which amount cash and due 
from banks represented $47,716,555; holdings of United 
States Government obligations, $50,734,203; other se- 
curities, $20,861,695, and loans and discounts, $33,995,421. 
The deposits of the bank increased during 1936 to $142,- 
839,183 from $122,269,858 on Dee. 31, 1935, and $109,- 
223,181 at the end of 1934. 


-_ 
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Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. as of Dec. 31—Resources of $550,338,- 
618 Compare with $508,887,196 Sept. 30 


According to a joint statement of condition issued Jan. 4, 
resources of J. P. Morgan & Co., New York, and Drexel & 
Co., Philadelphia, at the end of 1936 amounted to $550,- 
338,618, an increase when compared with Sept. 30, the date 
of the last previous statement, the half-year, and the end 
of 1985. On the earlier dates assets of the two firms totaled 
$508,887,196 (Sept. 30), $541,073,954 (June 30), and $537,- 
943,911 (Dee. 31, 1985). 

In the latest statement—for Dec. 31—cash on hand and 
on deposit in banks is shown at $89,657,159 compared with 
$80,042,878, $100,564,333 and $105,581,282, respectively, at 
the earlier dates. Holdings of United States Government 
securities as at the close of 1936 are reported at $297,- 
213,313 against $302,496,809 Sept. 30, $324,631,496 June 30, 
and $317,406,918 Dec. 31, 1935, while holdings (Dec. 31, 
1936) of State and municipal bonds and bills are shown 
to be $63,318,110, in comparison with $35,635,920, $19,162,674 
and $25,330,933 at the earlier periods. 

Total deposits at the end of 1986, $478,922,407, exceed 
those of the three earlier dates. On Sept. 30 the deposits 
amounted to $444,210,561; on June 30, $476,141,348, and on 
Dec. 31, 1935, $472,756,877. The Dec. 31, 1986, deposits were 
made up of $461,902,215 of demand deposits and $17,020,192 
of time deposits. Capital of the two firms remained un- 
changed at $25,000,000; surplus and partners’ balances in- 
creased to $24,547,588 from $24,164,809 Sept. 30, $23,232,854 
June 30, and $22,312,991 at the end of 1935. 


—_ 


Dr. Anderson, of Chase National Bank of New York, 

F Urges Establishment of New Gold Pars for Devalued 

_ Currencies—Tells Chicago Group Dollar Devalua- 

fF tion and Increasing Gold Production Cause Danger 
of ‘‘Ominous’’ Rise in Commodity Prices 


Definite gold pars must be fixed for newly devalued cur- 
rencies and for the pound sterling before real monetary 
stabilization can be attained, Dr. Benjamin M. Anderson 
Jr., Ph.D. Economist of the Chase National Bank of New 
York, said on Jan. 6 at a luncheon of the Chicago Associa- 
tion of Commerce. Dr. Anderson warned that there is an 
“ominous possibility’”’ of a great rise in commodity prices as 
a result of dollar devaluation and rising gold production. 
He urged raising of the Federal Reserve requirements to 
the legal limit, higher interest rates, reopening of trade 
lines, restoring the basis of international credit for debtor 
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countries, and fixing of new definite gold parities for cur- 
rencies. 

Referring to the recent tripartite agreement between the 
United States, France and Great Britain as a commendable 
but intermediate step toward stabilization, and discussing 
the Treasury’s plans to “‘sterilize’”’ gold imports, Dr. Ander- 
son said that this will have no-effect on the money market 
except to increase commercial bank deposits. He termed 
the project only a “‘temporary palliative.”’ 

In commenting on methods designed to achieve stabiliza- 
tion, Dr. Anderson said: 


We shall have to get rid of the theory that it is necessary to have exces- 
sively low interest rates if we are going to have any adequate control over 
the expansion of credit. Exceedingly low interest rates and a firm control 
of excess reserves are absolutely incompatible. Exceedingly low interest 
rates are a constant inducement to expand credit and every expansion of 
credit is an expansion of debt. We must be willing to submit ourselves 
again to the discipline of firm money markets in periods of active demand for 
money and to the discipline of reserve shortages for banks that overex- 
pand. People who borrow must expect, as a matter of course, to be called 
upon to pay, and must conduct their affairs so that they can pay. Bor- 
rowing should be for purposes that will bring back money borrowed with 
a profit within the period of the loan. Loans made on any other basis 
are unsound loans. And periods of active business and good profits should 
be periods in which debts are paid off and during which stock issues are 
substituted for maturing bond issues rather than periods in which debt is 
increased lightheartedly under the lure of cheap and easy credit. 

The great danger is, of course, that, having shaken our old standards 
and having weakened our sense of moral obligation in connection with the 
maintenance of the fixed par of our currency, and having set a precedent of 
currency debasement in a great crisis, we shall face tremendous political 
pressure in the next time of business reaction to do it again—with the 
renewed creation of even greater excess reserves and the renewed creation 
of the kind of problem we face today. There is an immense task to be 
performed in reeducating the American public in financial fundamentals, 
if we are to hold any kind of control or any kind of discipline in the next 
period of reaction. 


The Redistribution of Gold and Foreign Trade Policy 


There is the further great problem of a redistribution of the world’s gold. 
These great excesses of which I speak are concentrated in certain coun- 
tries, very especially the United States. Meanwhile, Germany, Italy and 
many other debtor countries are desperately short of gold. This does 
not mean that we are to give these countries gold or that our Government 
is to lend gold to the governments of other countries. It means, rather, 
that we are to reopen trade lines and restore the basis of international credit 
to make it possible for the debtor countries to work and sell goods abroad, 
earning part of the gold they need and reestablishing a basis of credit 
which will enable them to borrow a part of the gold they need, and, in 
particular, to attract, for a time at least, a disproportionate share of the 
newly mined gold. A general rise in commodity prices, shared by the 
whole world, with trade lines among the various countries open, and with 
a great increase in world production, is a far safer thing than a violent 
boom in a single country. 

Incidentally, the political effect of some rise in commodity prices upon 
the fears of those who are opposed to any tariff reductions ought to be very 
wholesome. Tariff reductions are politically much easier to bring about 
with rising prices than they are with falling prices. 

In this connection, I may add that one of the factors which has con- 
tributed most to the rise in the value of gold which has undoubtedly taken 
place in the last six years has been the inability of debtor countries to send 
out goods in adequate volume. Since gold alone had to bear the burden 
of international payments, there was a gold shortage and gold rose in value. 
If goods also can move freely in making international payments, this pres- 
sure is taken off gold. Gold has had suddenly thrown upon it in the last 
six years two great burdens, both of which have enhanced its value: One, 
as indicated, the enormously increased burden of making international pay- 
ments, and the other, a thing I have referred to before, the greatly increased 
desire on the part of governments and people for gold because of reduced 
confidence in paper moneys. 

We shall lower the value of gold in the world as we lower tariffs and as 
we stabilize currencies, and this will tend to raise commodity prices ex- 
pressed in the new units. On the other hand, we shall increase commodity 
production enormously throughout the world as we do these two things, 
and this will tend to prevent runaways in commodity prices. It will 
operate to make the rising prices of commodities widespread throughout 
the world. It will tend to bring all classes of commodities into the rise 
and thus tend to prevent the great discrepancies in prices of different 
classes of goods and the uneven development of prosperity in different 
industries, which so surely cut under a business revival. 


_ 
— 


National City Bank of New York Views 1937 as Opening 
with Great Expectations—Rise in Staple Com- 
modity Prices One of Most Important Developments 
of 1936—Problem Now Is to “Get Away from 
Emergency Policies’’ 


Commenting on general business conditions, the National 
City Bank of New York says that “the year 1936 has closed 
with business at the highest level since the depression be- 
gan, and 1987 opens with great expectations.” “There are 
few industries in this country, and few sections of the 
world,” continues the bank in its January “Monthly Let- 
ter,” “in which conditions have not shown pronounced im- 
provement.” From the bank’s comments we also quote: 

Employment and payrolls are substantially greater, and the earnings 
of both agriculture and the industries are better. Property values of all 
kinds have advanced. The work of improving and adding to productive 
equipment has begun to go forward again, stimulated both by better trade 
and growing confidence. Although the amount of new capital raised and 
bank credit used by business continues very low, the year has seen a fair 
increase in both totals. 

Moreover, these evidences of recovery supply proof that the maladjust- 
ments which caused and prolonged the depression are being overcome, and 
that the changes required to adapt business so that it can go ahead under 
new conditions are being made. The progress of the past year has been 
not only in enlarging the volume of business, but in improving economic 
conditions so that further gains can be achieved. 


The bank states that “unquestionably the rise in staple 
commodity prices has been one of the most important devel- 
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opments of 1986, and one holding great promise for 1987.” 
It goes on to say: 

The advance in farm products and other raw materials during the 12 
months has averaged around 25%, and this is a world rise, in terms of all 
currencies and of gold as well. Farmers and other producers of raw 
materials will have the first benefit, for they will receive higher prices, 
and also will probably be able to sell more; but the resulting increase in 
purchasing power, if not absorbed by rises in industrial prices and costs, 
will flow around the circle, creating business for everyone. 

This will apply not only in the United States but even more in some 
countries abroad. 


“It is also worth considering,” says the bank, “that the 
price recovery lifts pressure within the countries producing 
primary commodities for the further depreciation of their 
currencies. It strengthens immeasurably the hope that the 
world is finished with currency warfare.” Following its 
review of conditions, the bank says: 

It is evident that a practicable working balance has been reached between 
a good many costs and prices, incomes and debts, and other economic rela- 
tionships, and that this lays the ground for further gains toward full 
activity. It places prosperity within reach, if all the members of the 
economic society recognize the conditions and abide by them. The emer- 
gency has passed, and the problem now is to get away from emergency 
policies back to the regular self-supporting activities of a balanced system ; 
to put every possible worker into a job where he will help the whole 
situation instead of being a burden to it. Free from interference from 
without the economic system, and from fresh disturbance of equilibrium 
within it, business itself will assuredly accomplish this purpose, under no 
other impulse than the unsatisfied wants of everyone and the desire of all 
producers to do business. 

On the other hand, the equilibrium will not maintain itself without 
understanding and cooperation. 


eS  - - 


New York Clearing House Association Requires Mem- 
bers to Charge Minimum Fee of $1.50 for Receiving 
or Delivering Securities—Dealers and Brokers to 


Pay $1 for Drafts 


The New York Clearing House Association announced on 
Jan. 6 the adoption of an amendment to its constitution 
requiring members to impose charges for receiving or deliv- 
ering securities for domestic banks, trust companies, brokers 
and dealers, &c., except in cases where the transaction is 
for the correspondent bank’s own account, when the charge 
is to be discretionary. Under regulations adopted by the 
Ciearing House Committee on the same day, the minimum 
charge is to be $1.50 for each transaction; for receiving 
drafts from brokers or dealers in New York City with securi- 
ties attached for collection the minimum charge is fixed 
at $1. In the New York “Sun” of Jan. 6 it was stated: 

Heretofore local banks have made service charges for handling security 
transactions, but the matter has been wholly one within their discretion, 
and in practice they have applied charges usually only where the transac- 
tions were numerous enough to warrant a fee. About a year ago an 
attempt was made by Clearing House members to adopt a rule such as 
was promulgated today, but it failed to enlist sufficient interest and support 
to secure adoption. 

Last month the Federal Reserve Board ruled that, after Feb. 1, it would 
construe absorption by member banks of out of pocket expenses in connec- 
tion with customers’ accounts as the illegal payment of interest on demand 
deposits. This is believed to be the spur which prompted today’s action 
by the Clearing House, although the information given at the Clearing 
Hcuse made no reference to Federal Reserve Board regulations. 

The minimum charge of $1.50 on securities receipts or deliveries by the 
Clearing House banks does not apply to individual customers, and to make 
it apply to such customers would require an amendment to the amendment 
just adopted by the Association. 


The amendment as adopted Jan. 5 reads as follows: 


Amendment Adopted Jan. 5, 1937 


Amend Article XI of the Constitution by adding thereto a new section 
to be designated “Section 7’? and to read as follows: 


Section 7. No member of this Association (nor any non-member clearing through 
a@ member), its affiliate or subsidiary, shall receive or deliver for a Domestic Bank, 
Trust Co., Savings Bank, Private Bank or Banker, Mortgage Co., Building & 
Loan Association (their affiliates or subsidiaries) or Dealers or Brokers, any security 
without making a charge for receiving and delivering the same in accordance with 
rates fixed by the Clearing House Committee, except that if the member handling 
the transaction is advised that said transaction is for the correspondent Bank's 
(including Domestic Bank, Trust Co., Savings Bank, Private Bank or Banker) 
own account, the charge shall be discretionary. 

The Clearing House Committee is hereby authorized and empowered to fix 
minimum charges to be imposed under this Section, to interpret its provisions, and 
to make such exceptions, rules and regulations as it may deem necessary. 


The section of said Article XI now designated “Section 7’’ shall here- 
after be designated “Section 8.”’ 


The following are the regulations adopted: 


Regulations Adopted by the Clearing House Committee Pursuant to 
Section 7 of Article XI of the Constitution 


On and after Feb. 1, 1937, no member of this Association (nor any 
non-member clearing through a member), its affiliate or subsidiary, shall 
receive or deliver for a domestic bank, trust company, savings bank, 
private bank or banker, mortgage company, building and loan association 
(their affiliates or subsidiaries) or dealers or brokers, as hereinafter de- 
fined, any security without making a charge for receiving and delivering 
the same in accordance with the following schedule of minimum charges, 
except as hereinafter specifically permitted. 

1. For receiving or delivering securities: 


For each transaction under any of the classifications described below, the minimum 
shall be $1.50 for each security, plus any actual expense such as postage and in- 
surance. 

(a) For receiving from any source securities against receipt or payment, including 
Dp , with or without transfer, and delivering direct to customer or depositing 
into safekeeping. 

(b) For receiving from any source or withdrawing from safekeeping securities 
for the purpose of transfer or exchange for other securities. 

(c) For receiving from any source or withdrawing from safekeeping and delivering 
securities against receipt or payment, including sales, and collecting, crediting or 
remitting payment. 

(d) For receiving from any source or withdrawing from safekeeping warrants or 
rights, and selling or delivering t receipt or payment said warrants or rights 


where the amount involved ex $10 




















as et AT a TE I ae eee _—— 


192 Financial 


- (e) For receiving from any source or withdrawing from safekeeping scrip for 
combination into new securities, and delivering or depositing into safekeeping, with 
or without purchase of additional scrip, where the amount involved exceeds $10. 

(ft) For receiving from any source or withdrawing from safekeeping warrants or 
rights, making subscription and delivering or depositing into safekeeping new 
securities, with or without purchase of additional rights. 

(g) For receiving drafts from correspondent banks located outside New York City 
with securities attached to be collected, even though the correspondent banks may 
have made advances either directly or indirectly against such drafts. (A draft 
which is handled as one item, even though more than one issue is attached, shall be 
considered as one security when computing the fee.) 

Note: Under paragraphs (b) and (f) the charge shall be based on the 
new securities received. 

It is the intention that the charge for the services enumerated under 
Heading 1 above shall be made on all transactions whether they be 
so-called clearances, collections or brokerage transactions, or receipts into 
or deliveries out of safekeeping accounts, also regardless of department or 
affiliate handling. 

2. For receiving drafts from dealers or brokers in New York City with 
securities attached to be collected, even though deposited against immediate 
credit, the minimum charge shall be $1, to be paid by depositor. (A 
draft which is handled as one item, even though more than one issue is 
attached, shall be considered as one security when computing the fee.) 

8. The charge for receiving or delivering securities for a correspondent 
bank’s (including domestic bank, trust company, savings bank, private 
bank or banker) account shall be made, unless the Clearing House member 
(or any non-member clearing through a member) handling the transaction 
is advised that said transaction is for the correspondent bank’s own account, 
in which event the charge shall be discretionary. A transaction handled 
for a correspondent bank acting in any fiduciary capacity shall not be 
deemed to be for the correspondent bank’s own account. 

4. The charge for delivering securities direct to customer from safe- 
keeping, or receiving securities directly from the customer for safekeeping, 
without transfer or exchange, shall be discretionary. 

5. No member of this Association (nor any non-member clearing through 
a member) shall avoid these charges by rendering the service herein covered 
through its subsidiary or affiliate. 

Exceptions 

Nothing herein contained shall be held to apply to the receiving or 
delivering of securities by any member of this Association (nor any non- 
mcmber clearing through a member, its affiliate or subsidiary, acting in 
any of the following capacities: 


(a) As Executor, Administrator, Guardian or Trustee (personal or corporate) 
acting under a Deed or Trust, Mortgage, Indenture or other form of Trust Agree- 
ment or in the anticipation of the execution of the same. 

(b) As Transfer Agent, Registrar, Escrow Agent, Depository under Agreements 
or Reorganization, Protective Committees, Corporate Consolidations, Capital 
Readjustments, or other similar corporate Agency capacity. 

(c) As a buyer or seller of securities or exchange drafts with securities attached 
for its own account or affiliate, receiving or delivering securities relating to its own 
investments as a dealer legally authorized to engage in the securities business. 

(d) As manager or agent of syndicate or joint account in which it has an interest. 

(e) As a lending or borrowing banking institution receiving or delivering securities, 
relating to its own loans or investments, or to loans for the account of customers. 


Definition of Accounts Coming Within the Purview of This Schedule 

(a) National banks, State banks, trust companies, savings banks, private 
banks, bankers and dealers and brokers, mortgage companies and building 
and loan associations, domiciled within the United States, its dependencies, 
or Canada. 

(b) Affiliates, branches, or agencies of the foregoing located in the 
United States, its dependencies, or Canada. 

Definition of “Security” 

The term “security” shall be interpreted to mean stocks, bonds, rights, 
scrip, warrants, interim certificates, trust receipts, bankers’ receipts, either 
temporary or permanent, and all other negotiable or non-negotiable paper 
that is commonly known as securities in banking custom or practice. 


a a 


Treasury Resumes Offering of Treasury Bills in Amount 
of Maturities— Reduces Current Issue to $50,000,000 
From $100,000,000 Offered in Last Six Weeks— 
Larger Offering May be Resumed in April 


The Treasury Department this week returned to its ordi- 
nary offering of Treasury bills in amount of $50,000,000, 
the same amount of current maturities. During the past 
six weeks the Treasury has offered weekly issues of $100,- 
000,000, or thereabouts, thereby increasing its cash balance 
by over $300,000,000. One half of these weekly issues were 
regular nine-month bills, while the remainder were offered 
to become due on or about March 15, the regular quarterly 
financing date. It is intimated that the Treasury may 
resume the offering of the larger issue in April. In Wash- 
ington advices, Jan. 7, to the New York “Herald-Tribune’’ 
of Jan. 8, it was stated: 

At a press conference Mr. Morgenthau said there would be no definite 
allocation or earmarking of funds to be used to purchase gold. He pointed 
out that at present the Treasury working balance, which stands in the 
neighborhood of $1,370,000,000, was sufficient. 

‘There may be times,’’ he said, ‘‘when the working balance will be high 
and other times when it will be low. There will be no definite allocation 
for gold within the working balance.’’ 

Whether the weekly bill offerings would be increased to $100,000,000 
next week, the Secretary said, would be decided at that time on the basis 
of first, the size of the working balance and, second, the amount of gold 
which has come to the Treasury. , 

Just as in the last six weeks, the Treasury has been issuing $50,000,000 
extra for bills each week, making a $300,000,000 maturity around March 
15. Mr. Morgenthau revealed that another group of bills would soon be 
accumulated to mature near June 15. Both the March and June dates are 
regular financing periods for the Treasury. 


Reference to the offering of Treasury bills is made else- 
where in our issue of today. 
——— 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Nov. 30, 1936, and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
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vaults of member banks of the Federal Reserve System) was 
$6 465,632,968, as against $6,350,995,090 on Oct. 31, 1936, 
and $5,846,463,198 on Nov. 30, 1935, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $5,983,375,937, and (2) the redemption fund for 
Federal Reserve notes in the amount of $11,405,406. 


d Includes $1,800,000,000 Exchange Stabilization Fund. 


‘ e ~~ ree $60,800,000 lawful money deposited as a reserve for Postal Savings 
eposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

PY 3a money held by the Cuban agency of the Federal Reserve Bank of 


h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equa! dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for goid 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until March 3, 1937, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
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maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National dank notes are in process of retirement. 


_— 


Dawes Bros., Inc., Will Pay Claim of Reconstruction 
Finance Corporation 


General Charles G. Dawes announced on Jan. 7 that 
Dawes Bros., Inec., will pay the $1,156,000 claim of the 
Reconstruction Finance Corporation incident to the ‘‘Dawes 
loan” of R. F. C. to the Central Republic Bank & Trust 
Co., of Chicago, according to advices by the United Press 
from that city on Jan. 7, which went on to say: 


Dawes Bros. held 11,516 shares of the bank’s stock on July 1, 1933. The 
stock was valued at $100 a share. 

Others among the 3,000 stockholders whom Federal Judge James H. 
Wilkerson has held liable to repay the $14,000,000 defaulted on the orig- 
inal loan of $80,000,000, reportedly are determined to fight the R. F. C.’s 
suit. 

Associates of Mr. Dawes said he had determined to settle his liability 
for a long time and only waited for Judge Wilkerson’s decree to be signed 
to make the settlement. 





iin, 





New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—To be Dated Jan. 13, 1937 


Tenders to a new offering of 273-day Treasury bills in 
amount of $50,000,000, or thereabouts, were invited on Jan. 
7 by Henry Morgenthau Jr., Secretary of the Treasury. 
The Treasury during the past six weeks has been offering 
weekly issues of bills to the amount of $100,000,000, or 
$50,000,000 in excess of current maturities; this change of 
policy the present week is noted elsewhere in this issue of 
the “‘Chronicle.’”’ The tenders to the Treasury bills an- 
nounced this week will be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, Jan. 11. Tenders will not be 
received at the Treasury Department, Washington. 

The Treasury bills, which will be sold on a discount basis 
to the highest bidders, will be dated Jan. 13, 1937, and will 
mature on Oct. 13, 1937. On the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of Treasury bills on Jan. 13 in amount of 
$50,000,000. In inviting the tenders to the new offering 
on Jan. 7, Secretary Morgenthau said: 


The bills will be issued in bearer form only, and in amounts or denomin- 
ations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorprated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt tenders on Jan. 11, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills alloted must be made at 
the Federeal Reserve banks in cash or other immediately available funds 
on Jan. 13, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern conditions of their 
issue. 


—_ 





$236,305,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated Jan. 6—$50,055,- 
000 Accepted for 71-Day Bills and $50,125,000 for 
273-Day Bills 

Tenders totaling $236,305,000 were received and $100,180,- 
000 accepted to the offering of $100,000,000, or thereabouts, 
of two series of Treasury bills dated Jan. 6, 1937, Henry 
Morgenthau Jr., Secretary of the Treasury, announced 
Jan. 4. The tenders were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, that day (Jan. 4). Reference to the offering 
was made in our issue of Jan. 2, page 35. 

The bills, as noted, were offered in two series, each in 
amount of $50,000,000, or thereabouts. One series was 
71-day bills, maturing March 18, 1937, and the other 
273-day bills, maturing Oct. 6, 1937. Details of the bids to 
the two issues were made available, as follows, on Jan. 4 by 
Secretary Morgenthau: 

71-Day Treasury Bilis, Maturing March 18, 1937 

For this series, which was for $50,000,000, or thereabouts, the total] 
amount applied for was $105,265,000, of which $50,055,000 was accepted. 
The accepted bids ranged in price from 99.980, equivalent to a rate of about 


0.101% per annum, to 99.955, equivalent to a rate of about 0.228% per 
annum, on a bank discount basis. Only part of the amount bid for at the 


latter price was accepted. The average price of Treasury bills of this 
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series to be issued is 99.961 and the average rate is about 0.199% per 
annum on a bank discount basis. 
273-Day Treasury Bills, Maturing Oct. 6, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $131,040,000, of which $50,125,000 was accepted. 
Except for two bids totaling $25,000, the accepted bids ranged in price from 
99.776, equivalent to a rate of about 0.295% per annum, to 99.745, equia- 
alent to a rate of about 0.336% per annum, on a bank discount basis. The 
average price of Treasury bills of this series to be issued is 99.760 and the 
average rate is about 0.316% per annum on a bank discount basis. 


_—_ 


$26,000,000 of 144% Consolidated Debentures Offered 
y Federal Intermediate Credit Banks—lIssue 
Oversubscribed 


A new issue of 144% consolidated debentures approxi- 
mating $26,000,000 was offered on Jan. 7 by the Federal 
Intermediate Credit Bank System, the books to the offering 
were closed the same day following an oversubscription, it 
was announced by Charles R. Dunn, New York, fiscal 
agent for the banks. The debentures, which are the joint 
and several obligations of the 12 banks, were priced at a 
premium over par value. They are dated Jan. 15, 1937, 
and will mature in three and six months. There is a ma- 
turity of similar securities on Jan. 15 in amount of about 
$30,000,000. 


- — 
ee it 


Treasury Statement Showing Receipts of Gold and 
Silver by Mints and Assay Offices and Silver 
Transferred to United States Under Nationaliza- 
tion Order 

The Treasury Department did not issue on Jan. 4 its 
weekly statement, covering the week ended Dec. 31, showing 
the receipts of gold by mints and assay offices; the receipts 
of newly-mined silver by mints and assay offices under the 

Executive Proclamation of Dec. 21, 1933; and the amount 

of silver transferred to the United States under the Execu- 

tive Proclamation of Aug. 9, 1934, nationalizing the metal. 

It is intimated that the Treasury may discontinue the is- 

suance of this weekly statement. 


—_—_l 
—<——_ 








President Roosevelt Appeals to 19 State Governors to 
Urge Ratification By Their Legislatures of Child 
Labor Amendment To Constitution 


President Roosevelt it was made known yesterday (Jan. 8) 
has addressed the Governors and Governor-elects of 19 
States whose Legislatures meet this year, asking that they 
bring before those bodies the matter of including in their 
legislative programs ratification of the Child Labor Amend- 
ment to the Federal Constitution. It is stated that 24 
States have already ratified, but 12 additional States are 
required to act to inelude the Child Labor Amendment 
among the Constitutional Amendments. In addressing the 
heads of the 19 States President Roosevelt said: 


**I am sure you will agree with me that one of the most encouraging de- 
velopments of the past few years is the general agreement that has been 
reached that child labor should be permanently abolished. Outstanding 
gains were made under the NRA codes which have been maintained in 
many establishments through the voluntary co-operation of employers. 

**However, it is clearly indicated that child labor, especially in low paid 
unstandardized types of work, is increasing. I am convinced that nation- 
wide minimum standards are necessary and that a way should be found 
promptly to crystalize in legal safeguards public opinion in behalf of the 
elimination of child labor. 

‘*Do you not agree with me that ratification of the child labor amendment 
by the remaining twelve States whose action is necessary to place it in the 
Constitution is the obvious way to early achievement of our objective? I 
hope that you will feel that this can be made one of the major items in the 
legislative program of your State this year.’’ 


_— 
—_— 





President Roosevelt Suggests Rail-Labor Conference 
to Iron Out Pension Snags 


Railway labor and management have been requested by 
President Roosevelt to make a joint recommendation to 
Congress on retirement legislation for employees, corre- 
spondence made public by the White House on Jan. 4 showed. 

Mr. Roosevelt, it was revealed, suggested the conferences 
between the Railway Labor Executives Association and the 
77 of American Railways scheduled to begin about 

an. 15. 

In letters to J. J. Pelley, and George M. Harrison, Presi- 
cents, respectively, of the management and labor + y the 
President said, ‘‘the taxes under the Carrier and Carrier 
Employee Tax Act (the Railroad Retirement Act of 1935) 
expire on Feb. 28 next and further consideration of this whole 
subject by Congress will be necessary early in the next 
session. In order that Congress might have the benefit of 
joint recommendations, I suggest a conference on these 
matters.” 

The President’s letter was dated Dec. 28. On Dec. 29 and 
Dec. 30 respectively, Mr. Pelley and Mr. Harrison replied 
that arrangements for the conferences were under way. 

President Roosevelt’s letter mentioned that ‘‘the railroads 
and their employees have shown great aptitude in the 
cooperative solution of their problems. I sincerely hope that 
the retirement annuity problem can be resolved in the same 
manner. . . . The Railroad Retirement Board has 
collected a wealth of information bearing on the problems. I 
am a the board to render whatever aid it can to the 
conferees.”’ 
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Seventy-fifth Congress Convenes—Joint Session Hears 
President Roosevelt’s Annual Message and Receives 
Budget Proposals—Representative Bankhead Elect- 
ed Speaker—Representative Rayburn Majority 
House Leader and Senator Robinson Senate Lead- 
er— 2,500 Bills Offered in House 


The Seventy-fifth Congress convened on Jan. 5, and the 
new House immediately began the work of organizing with 
the election of Representative Bankhead of Alabama as 
Speaker. At party caucuses on Jan. 4 the Democrats choose 
Representative Rayburn of Texas as majority leader of the 
House and Senator Robinson of Arkansas as leader of the 
Senate, while the Republicans elected Representative Snell 
of New York as their leader in the House. Organization of 
committees was expected to require about 10 days. 

The Senate and House met in joint session on Jan. 6 to 
count the electoral vote and to hear President Roosevelt’s 
annual message to Congress, which he delivered in person. 
The President’s budget message was also submitted on 
Jan. 8. Both messages are referred to elsewhere in these 
columns today. One of the first concerns of the new Con- 
gress Was the revision of existing neutrality legislation to in- 
clude a ban on shipment of arms and munitions to a country 
where a civil war is in progress as well as to other bellig- 
elent nations. 

A Washington dispatch of Jan. 5 to the New York “Sun,” 
in describing the organization of the House, said: 

After Clerk Trimble had announced that 417 members—a quorum—had 
answered the roll call, Representative Doughton of North Carolina, new 
Chairman of the Democratic caucus, nominated Representative Bankhead 
for another term as Speaker. The Republicans proposed Representative 
Snell of New York, the minority leader. Progressives and Farmer-Laborites 
nominated Representative Schneider, Wisconsin Progressive. 

Mr. Bankhead was formally elected. 


According to special advices, Jan. 5, from Washington to 
the New York “Times,” the striking thing about the conven- 
ing of each house on that day was the overwhelming number 
of Democratic members, who constitute the largest party 
majority in the Nation’s history. In part, these advices 
added : 

After all members had declared their party allegiance, the count stood as 
follows: Senate—Democrats 76, Republicans 16, Farmer-Laborites 2, Pro- 
gressives 1 and Independent 1. House—Democrats 332, Republicans 89, 
Progressives 8, Farmer-Laborites 5 and vacancies l. 

The so-called “‘third party’? group was so large because of Progressive 
and Farmer-Laborite successes in Wisconsin and Minnesota that the 13 
Representatives under these party designations named Representative Gerald 
Boileau, Progressive of Wisconsin, as floor leader. 

The meetings in both houses were comparatively brief. The Senate was 
in session less than an hour. The House, due to longer time required for 
roll calls and also to the fact that it must be completely reorganized at 
the beginning of each Congress, continued in session for 2 hours and 20 
minutes. 

Some 2,500 bills were introduced in the House. .. . 

Before the two houses adjourned this afternoon, each notified the other, 
as is the custom, that it was in session and ready for business, and the 
two constituted a joint committee to wait upon the President and inform 
him that the new Congress was organized and ready to receive his com- 
munications. 


The program of the new Congress was referred to as fol- 
lows in a dispatch from its Washington correspondent, Tur- 
ner Catledge, Jan. 4, to the “Times.” 

Except for new ‘“‘emergency’’ legislation, leaders did not expect that 
many matters of importance would be considered finally until after Mr. 
Roosevelt’s second inauguration on Jan. 20. Soon after that time, action 
must be taken on several temporary Acts and authorities that expire 
automatically, including the lending power of the Reconstruction Finance 
Corporation and the life of the $2,000,000,000 stabilization fund. 

Speaker Bankhead today practically endorsed the stand taken by Senator 
Robinson, Saturday, to the effect that something must be done at this 
Congress, even if it must be an amendment of the Constitution, to establish 
public contro] over maximum hours, minimum wages, child labor, the em- 
ployment of women and other labor conditions. . . . 

Among the hundreds of bills to be introduced at the opening is the 
Black-Connery 30-hour week measure sponsored by the American Federation 
of Labor and other organized workers. Senator Black has said that he 
will reintroduce it and push it to the limit of his ability. 

The preliminaries of organizing the new Congress were dispensed with 
today with unusual speed. The race between Mr. Rayburn and Representa- 
tive John J. O’Connor of New York for the majority leadership of the 
House, the main point of interest in the day’s caucuses and conferences, 
was easily decided. 

After a few nominating speeches, in which it was clearly shown that 
Mr. O’Connor did not command support of the full delegation from his 
home city of New York, the Democratic caucus voted, with the result that 
Mr. Rayburn won, 184 to 127, with a few scattered votes for other members 
who were not candidates. 

Mr. O’Connor accepted the verdict gracefully and prepared to continue 
with the duties of Chairman of the powerful Rules Committee, the position 
he occupied in the last Congress. 

After counting the electoral votes on Jan. 6, the new Congress formally 
proclaimed the re-election of President Roosevelt and Vice President Garner 
by; 523 votes to 8. 

—————<——__— 


Measures to Extend Stabilization Fund and Gold 
Devaluation Act Introduced By Senator Glass— 
Also Acts to Extend Life of R F C 


A bill providing for the extension of the life of the Recon- 
struction Finance Corporation, the $2,000,000,000 stabiliza- 
tion fund, the Gold Devaluation act and the Government’s 
authority to issue currency against Federal Reserve credit 
was introduced yesterday (Jan. 8) by Senator Glass, of 
Virginia. In United Press accounts from Washington it was 
stated that the legislation which was agreed upon at a con- 
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ference of administration and Congressional leaders on Jan. 7 
will extend authority for all the functions until June 30, 1939. 
These advices added: 


Senator Glass said he introduced two of the measures on behalf of Senator 
Robert F. Wagner (D., N. Y.), who was unavoidably away. He added 
that the bills would be referred to the Banking and Currency Committee 


for prompt consideration. 
$< o—_— 


Congress Passes Joint Neutrality Resolution to Prevent 
‘Arms Shipments to Spain—Sole Dissenting Vote 
Cast by Representative Bernard—Passage too Late 
to Halt Sailing of First Cargo for Spanish Gov- 
ernment 

A joint neutrality resolution prohibiting trade in arms 
and munitions with either of the contending factions in the 

Spanish civil war was rushed through the House and Senate 

on Jan. 6, and was signed by President Roosevelt yester- 

day (Jan. 8). The Senate vote was 81 to 0 and the House 
vote was 406 to 1. The single dissenting vote was cast by 

Representative John T. Bernard, newly elected Farmer- 

Laborite of Minnesota. Passage of the resolution was too 

late to halt the first licensed shipment of munitions bound 

for a Spanish port, for a cargo of more than $2,000,000 
worth of supplies destined for the Madrid Government left 

New York on Jan. 6 on the Spanish steamer Mar Canta- 


brico. 
The new neutrality resolution, which was adopted after 


only three hours debate, reads as follows: 


Be it resolved, by the Senate and House of Representatives of the United 
States of America in Congress assembled, that during the existence of the 
state of civil strife now obtaining in Spain it shall, from and after the ap- 
proval of this resolution be unlawful to export arms, ammunition, or 
implements of war from any place in the United States, or possessions of 
the United States, to Spain or to any other foreign country for transship- 
ment to Spain or for use of either of the opposing forces in Spain. Arms, 
ammunition, or implements of war, the exportation of which is prohibited 
by this resolution, are those numerated in the President’s Proclamation 
No. 2163 of April 10, 1936. 

Licenses heretofore issued under existing law for the exportation of 
arms, ammunition, or implements of war to Spain shall, as to all future 
exportation thereunder, ipso facto be deemed to be canceled. 

Whoever in violation of any of the provisions of this resolution shall 
export, or attempt to export, or cause to be exported either directly or 
indirectly, arms, ammunition, or implements of war from the United 
States or any of its possessions, shall be fined not more than $10,000 or 
imprisoned not more than five years, or both. 

When in the judgment of the President the conditions described in this 
resolution shall have ceased to exist, he shall proclaim such fact, and the 
provisions thereof shall thereupon cease to apply. 


Remarks by President Roosevelt regarding the desira- 
bility of broadening the neutrality laws were contained in 
the ‘‘Chronicle’” of Jan. 2, pages 36 and 37. Passage of 
the new resolution was noted as follows in a Washington 
dispatch of Jan. 6 to the New York ‘“‘Herald Tribune”’: 


Although Congress lost its race against time to stop the sailing from 
New York of the Spanish freighter Mar Cantabrico with eight American 
airplanes, 32 rolling kitchens and more than $2,000,000 worth of food, 
clothing and other supplies below her hatches for the Loyalist-controlled 
port of Valencia, official Washington breathed easier tonight. 

The delay in Presidential approval until Friday was unimportant, 
according to Senator Key Pittman, Democrat, of Nevada, Chairman of 
the Foreign Relations Committee, who said: 

“By Friday we will have stopped everything except the export of a little 
junk.” 

And Senator Pittman’s words were borne out by the acknowledgment 
of Richard Dinely, of San Francisco, who yesterday obtained a licence 
from the State Department for export of $4,500,000 worth of airplanes 
and arms to Spain. 

‘There can be no argument about the vote on the resolution,’’ Mr. 
Dinely said tonight. ‘‘It appears to wash out the business so far as we 
are concerned. We had a tough fight to land the business for American 
products and the business now probably will go to our competitors, who 
are the Japanese.”’ 

While both houses were driven today apparently under the spur of 
“emergency ,’’ working to plug a hole in the neutrality act and apply it to 
civil as well as international warfare, members steadily voiced resentment 
to the rush tactics. It was a similar procedure last year, they contended, 
which was plainly responsible for the ‘‘hole’’ in the present neutrality act. 
The debates today virtually served notice that the explosive subject of 
neutrality is in for a real airing before the present law expires on May 1. 

It was this resentment that brought about the elimination from the 
resolution adopted today of an elaborate ‘‘preamble’’ which Senator Pitt- 
man, with the assistance of Representative Sam D. McReynolds, Demo- 
crat, of Tennessee, Chairman of the House Foreign Affairs Committee, 
had included in presenting the proposal to their respective houses. 


Preamble Reluctantly Scrapped 


In seven paragraphs of ‘‘whereas,"’ used as justification for the simple 
proposal to embargo arms shipments to Spain, effort was made to declare 
and define a sweeping foreign policy for the Nation in the light of the 
developing Spanish situation and its relation to world peace. 

The ‘‘preamble’’ went out in the Senate at the instance of Senator Arthur 
H. Vandenburg, Republican, of Michigan, and was scrapped reluctantly 
in the House by Representative McReynolds when he found the Senate 
had acted and he perforce, must take the Senate form of the resoluton 
unless the whole subject were to be delayed. 


Shipment of the first cargo destined for the Spanish Gov- 
ae was described as follows in the New York ‘‘Times”’ 
of Jan. 7: 


The fact that the Coast Guard was ready to marshal a small fleet of 
cutters and patrol boats as well as airplanes to stop the Mar Cantabrico 
was thought at first to be the resultfof an order from Washington in the 
expectation that Congress would pass an arms embargo resolution before 
the vessel had gone beyond the three-mile limit, but officials denied such 
an order had been issued. 

Eight crated airplanes were on the deck of the Spanish vessel and a 
quantity of soup kitchens, clothing, gas masks and other war defense 
materials were beneath her decks. The ship was cleared by the United 
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States Government for Vera Cruz, Mexico, where,she will complete her 
cargo before sailing to Spain. 
Fliers Seek to Hold Ship 


Only two minutes before the freighter blew her sailing whistle Federal 
Judge Grover M. Moscowitz of the First District Court in Brooklyn signed 
a writ of attachment sought by Bert Acosta and Gordon K. Berry, two 
American fliers now returning from Spain, libeling the cargo on the ship 
to collect more than $1200 back pay and ‘‘damages."’ 

The steamer took part of the recently licensed shipment of $2,770,000 
aircraft, engines and other supplies. Licenses were granted to Robert 
Cuse, President of the Vimalert Co., Ltd., of Jersey City for shipment of 
the cargo to the Loyalists in Spain. Judge Moscowitz declined to sign a 
writ against the foreign government but signed one against any property 
aboard the vessels consigned to Indalecio Prieto, Loyalist Air Minister, 
as an individual. ' 

—<»>—_- 


Non-Residents of New York Must Pay State Tax on 
Profits from Sale of New York Stock Exchange Seat 
—United States Supreme Court Rules Against 
Boston Broker 


The United States Supreme Court on Jan. 4 unanimously 
decided that non-residents of New York must pay an income 
tax to that State on profits arising from the sale of a New 
York Stock Exchange seat. The declsion. written by Chief 
Justice Hughes, rejected an argument by C. Handasyde 
Whitney, a Boston broker, that because he had no real 
business location in New York he was not taxable. The 
Court held that the State was entitled to collect $280 on a 
profit of $108,000, which Mr. Whitney made in 1929 when 
he sold his interest in a seat owned by Elwell & Whitney, 
his Boston firm. Chief Justice Hughes, in holding that 
past Supreme Court decisions were against Mr. Whitney’s 
arguments, said: 


We think that the dominant attribute of the relator’s membership 
in the New York Stock Exchange so links it to the situs of the Exchange 
as to localize it at that place and hence to bring it within the taxing power 
of New York. 


The opinion was summarized as follows in a Washington 
dispatch of Jan. 4 to the New York “Times’”’: 


In 1929, by virtue of an increase in the Exchange membership, each 
original member became entitled to a “right’’ to one-fourth of a new 
membership. It was of this right that Mr. Whitney disposed. 

Mr. Whitney had pointed out that his firm had always been domiciled 
in. Massachusetts; he argued that it had never done business in New York. 

While the firm advertised as Stock Exchange members and accepted 
orders from customers at their Boston establishment, none of that busi- 
ness was conducted by the partners on the floor of the Exchange. Their 
orders were telegraphed to Exchange members in New York. The firm 
did $150,000 worth of businss on the Exchange in 1929, the Court was told. 

“*He contends that the membership cannot be said to have a business 
situs in New York because he and his co-partners reside and transact their 
business in Massachusetts,’’ said the Hughes opinion. 

“We think that the argument fails to give adequate consideration to 
the nature and incidents of the membership. When wespeak of a ‘business 
situs’ of intangible property in the taxing States, we are indulging in a 
metaphor. We express the idea of localization by virtue of the attributes 
of the intangible right in relation to the conduct of affairs at a particular 
place. 

‘The right may grow out of the actual transactions of a localized business 
or the right may be identified with a particular place because the exercise of 
the right is fixed exclusively or dominantly at that place. In the latter 
case the localization for the purpose of transacting business may constitute 
a business situs quite as clearly as the conduct of the business itself. 

“The Exchange is a market place. The privilege which inheres in the 
membership is the right to conduct transactions at that market place. 
That privilege of conducting the business of the buying and selling of 
securities on the floor of the Exchange is the dominant feature of the 
membership or ‘seat.’ 

“Its very nature localizes it at the Exchange. It is a privilege which 
can be exercised nowhere else. The nature of that right is not altered 
by the failure to exercise it. 

**“Wherever the owner may reside he must go to the Exchange to exercise 
his privilege to trade upon its floor. If he prefers to have his customer's 
orders executed through other members, still they must execute these 
orders on the Exchange under its rules.’’ 


_ — 
—_ 





United States Supreme Court Sustains Right of Peace- 
ful Assembly—Reverses Oregon Conviction of 
Communist on Ground No Crime Was Committed 
in Assisting at Meeting 


The right of peaceable assembly is as fundamental as the 
constitutional guarantees of freedom of speech and freedom 
of the press, the United States Supreme Court declared on 
Jan. 4 in a unanimous opinion written by Chief Justice 
Hughes, which invalidated the conviction and seven-year jail 
sentence of Dirk de Jonge, Oregon Communist, who had 
been accused of violating the Oregon criminal syndicalism 
law. The decision opposed the conviction of the defendant 
merely for assisting in the conduct of a Communist meeting 
which, it was contended, was both orderly and lawful, and 
at which neither criminal syndicalism nor unlawful conduct 
had been proved. The Oregon Supreme Court had upheld 
the conviction on the ground that the Communist party, 
under whose auspices the meeting was held, advocated crimi- 
ual syndicalism. To this contention the United States Su- 
preme Court replied: 

The holding of meetings for peaceable political action cannot be pro- 
scribed. Those who assist in the conduct of such meetings cannot be 
branded as criminals on that score. 

While the States are entitled to protect themselves from the abuse of 
the privileges of our institutions through an attempted substiution of force 
and violence in he place of peaceful political action in order to effect 
revolutionary changes in government, none of our decisions go to the 
length of sustaining such a curtailment of the right of free speech and 
assembly as the Oregon statute demands in the present application. 
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A Washington dispatch of Jan. 4 to the New York “Times” 


further described the case as follows: 

Under the Oregon law severe penalties are imposed upon anyone who 
“assists in conducting any assemblage, or persons, or any organization, or 
any society, or any group which teaches or advocates the doctrine of criminal 
syndicalism.” 

The scope of this law and the wide definitions under it of “criminal 
syndicalism” attracted the close attention of the court when the case was 
argued on Dec. 9. Maurice E. Tarshis, State Attorney General, conceded 
that if the Communist party had called a meeting to discuss almost any 
sort of a political question, those assisting in conducting the meeting could 
be found guilty under the law. 

Chief Justice Hughes remarked in his opinion upon the latitude allowed 
under the statute. Emphasizing his words as he read, he commented: 


However innocuous the object of the meeting, however lawful the subjects and 
tenor of the addresses, however reasonable and timely the discussion, all those 
assisting in the conduct of the meeting would be subject to imprisonment as felons 
if the meeting were held by the Communist party. 


Meeting Declared Lawful 

Mr. de Jonge, the Chief Justice said, was deprived by the indictment of 
showing that the meeting was orderly and lawful and was not called to 
advocate either criminal syndicalism or sabotage. 

‘His sole offense,” Mr. Hughes added, was that he had “assisted’’ in the 
eonduct of a meeting, lawful, but held under the auspices of the OCom- 
munist party. 

The conclusions expressed in the Hughes opinion dealt with the elemental 
privilege of peaceable meetings for lawful discussions. 

The rights of free speech, free press and peaceful assembly may, he 
said, he abused by press or assembly in order to incite to violence and 
crime. 

“The people, through their Legislatures, may protect themselves against 
that abuse. But the legislative intervention can find constitutional justi- 
fication only by dealing with the abuse. The rights themselves must not 
be curtailed. The greater the importance of safeguarding the community 
from incitements to the overthrow of our institutions by force and vio- 
lence, the more imperative is the need to preserve inviolate the constitu- 
tional rights of free speech, free press and free assembly in order to main- 
tain the opportunity for free political discussion, to the end that govern- 
ment may be responsive to the will of the people and that changes, if 
desired, may be obtained by peaceful means. Therein lies the security of 
the Republic, the very foundation of constitutional government. 


Peaceable Assembly Held No Crime 

“It follows from these considerations,’’ the Chief Justice continued, 
“that, consistently with the Federal Constitution, peaceable assembly for 
lawful discussion cannot be made a crime. The holding of meetings for 
peaceable political action cannot be proscribed. Those who assist in the 
conduct of such meetings cannot be branded as criminals on that score. 
The question, if the rights of free speech and peaceable assembly are to be 
preserved, is not as to the auspices under which the meeting is held, but 
to its purpose; not as to the relations of the speakers, but whether their 
utterances transcend the bounds of the freedom of speech which the Con- 
stitution protects.” 

en 


United States Supreme Court Denies Review of Suit 
Attacking Law to Prevent Recovery of AAA Floor 
Stock Taxes 


The U. S. Supreme Court on Jan. 4 refused to review a 
suit by Continental Mills, Inc. of Philadelphia, attacking the 
constitutionality of legislation preventing the recovery of 
floor stock taxes paid under the Agricultural Adjustment 
Act, unless it is proved that the assessment was not passed 
on to consumers. The company sought to recover $3,16C 
paid on its stock of cotton yarn on hand Aug. 1, 1933, but the 
Court of Claims dismissed the petition on the ground that the 
required proof had not been furnished. United Press 
Washington advices of Jan. 4 commented on the Supreme 
Court’s ruling, as follows: 

The Government consented to the Court's review of the case but chal- 
lenged claims of the company that the case involved validity of the pro- 
visions of the 1936 law which provided that those suing to recover processing 
taxes must first show they have not passed them on to the producer or the 
consumer. 

The law provided for the filing of new claims in suits pending for tax 
recovery and a wait of 18 months from the date the claim was filed to the 
date of bringing a suit. 

The Continental company’s suit was brought in the Court of Claims which 
upheld the law and rejected the suit. 


i, 
—_ 





Law Banning Inter-State Shipment of Prison-Made 
Goods Unanimously Upheld by United States 
Supreme Court—Decision Viewed as Forecasting 
_pooogy of Enacting Valid Prohibition of Child 

abor 


The Ashurst-Sumners Act, prohibiting the interstate trans- 
portation of convict-made goods into any State where their 
receipt or sale violates a State law, was unanimously upheld 
on Jan. 4 by the United States Supreme Court, in a decision 
which was interpreted by New Deal advocates as pointing 
toward the possible prohibition of child labor and the fixing 
of minimum wages and work hours without resorting to a 
constitutional amendment. The decision, which was written 
by Chief Justice Hughes, said that regardless whether the 
articles themselves were useful and harmless, Congress had 
the right to protect States from traffic which they had con- 
stitutionally forbidden in their internal commerce. Labor 
spokesmen later predicted that products of child labor could 
likewise be outlawed from interstate commerce into those 
States forbidding internal traffic in such goods. The Act 
was brought into question by the Kentucky Whip & Collar 
Co., a manufacturer of horse collars and harness at the 
Eddyville, Ky., State penitentiary. It sought to compel the 
Illinois Central RR. Co. to accept 25 shipments that did not 
comply with the Act. According to Washington advices, 
Jan. 4, to the New York “Journal of Commerce” it was con- 
tended by the manufacturer that Congress was without con- 
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stitutional authority to prohibit the movement in interstate 
commerce of useful and harmless articles made by convict 
labor and that the Congress was without power to exclude 
such articles from interstate commerce because they were 
not labeled. From the same advices we quote: 

“The contention is inadmissible that the Act of Congress is invalid 
merely because the horse collars and harness which petitioner manufactures 
and sells are useful and harmless articles,’’ the decision said. 

“The motor vehicles, which are the subject of the transportation pro- 
hibited in the National Motor Vehicle Theft Act, are in themselves useful 
and proper subjects of commerce, but their transportation by one who 
knows they have been stolen is a ‘gross misuse of interstate commerce’ 
and Congress may properly punish it ‘because of its harmful result and 
its defeat of the property rights of those whose machines against their 
will are taken into other jurisdictions.’ 

“On the same general principle, the Oongress may prevent interstate 
transportation from being used to bring into a State articles the traffic 
in which the State has constitutional authority to forbid, and has for- 
bidden, in internal commerce.”’ 


Chief Justice Hughes said that Congress “is as free as the 
States to recognize the fundamental interests of free labor.” 
He added that in this legislation Congress had not attempted 
to delegate its authority to the States. He added: 

The Congress has not sought to exercise a power not granted or to 
usurp the police powers of the States. It has not acted on any assumption 
of a power enlarged by virtue of State action. The Congress has exercised 
its plenary power which is subject to no limitation other than that which 
is found in the Constitution itself. The Congress has formulated its own 
policy and established its own rule. 

The fact that it had adopted its rule in order to aid the enforcement 
of valid State laws affords no ground for constitutional objection. 

As the Congress could prohibit the interstate transportation of convict- 
made goods as provided in Section 1 of the Act, the Congress could require 
packages containing convict-made goods to be labeled as required by 
Section 2. 


Associated Press accounts further indicated as follows the 
Supreme Court’s conclusions: 

“The pertinent point,’’ the Chief Justice said of the law, “‘is that where 
the subject of commerce is one as to which the power of the State may 
constitutionally be exerted by restriction or prohibition in order to prevent 
harmful consequences, the Congress may, if it sees fit, put forth its power 
to regulate interstate commerce so as to prevent that commerce from being 
used to impede the carrying out of the State policy.” 

The government, participating in the arguments as a “friend of the 
court,” contended that the legislation was essential to help States enforce 
their laws barring the sale of convict-made goods. 

A brief filed by the American Federation of Labor in support of the 
Act said that 30 States had enacted regulatory legislation. It contended 
that the sale of such products was detrimental to labor. Minnesota and 
New York also urged the court to uphold the measure. 


The decision of the United States Supreme Court, handed 
down March 2, 1936, upholding the Hawes-Cooper Act, em- 
powering States to control or prohibit the sale within their 
borders of prison-made goods brought in from outside, was 
referred to in these columns March 7, 1936, page 1568. The 
passage by Congress of the Ashurst-Sumners Act was noted 
in our issue of July 20, 1935, page 365. 





U. S. Supreme Court Holds Panama RR. an Instru- 
mentality of Government Therefore Income of 
Counsel Is Not Subject to State Income Tax 

In an opinion by Justice Sutherland, the United States 
Supreme Court on Jan. 4 unanimously held that the Panama 
RR. Co. is an instrumentality of the Government, and 
hence the salary of its General Counsel, Richard Reid Rogers, 
cannot be made subject to any State income tax. It is 
explained in a Washington dispatch to the New York 
“Times” that Mr. Rogers, who recently acted as his own 
lawyer before the Court, argued that New York State’s 
efforts to tax his $15,000 annual salary for 1927, 1928 and 
1929 were illegal, as the State could not levy upon income 
from a Federal agency. The State had contended that 
the Panama RR. was a commercial enterprise. Justice 
Sutherland, in holding otherwise, said there was no question 
that the railroad was one of the auxiliaries designed to aid 
in operation of the canal. From the ‘‘Times” dispatch we 
quote: 

“It is suggested that the dairy, hotels and other enterprises built and 
maintained by the (railroad) company are not governmental instrumen- 
talities,"’ he wrote. ‘‘Even if we accept that conclusion—which, in view 
of their use for the personnel of the railroad and canal, we are far from 
doing—it would not alter the fact that the railroad itself, in connection 
with the canal, is a Federal instrumentality.’’ Later in the opinion, he 
said: 

“The railroad company being immune from taxation, it necessarily 
results that fixed salaries and compensation paid to its officers and em- 
ployees in their capacity as such are likewise immune."’ 

Justice Sutherland pointed out that during the trial the State questioned 
whether Mr. Rogers was really general counsel as such, or did this work 
as part of his regular law practice. However, when counsel for the State 
was asked in the State Supreme Court if he wished the case settled on 
that point he said he wanted a decision on the merits. 

Justice Sutherland dismissed the suggestion that Mr. Rogers was not 
really the general counsel but ‘‘an independent contractor.’’ The case 
was sent back to the lower courts for further appropriate proceedings 


— 





Massachusetts Unemployment Compensation Act Up- 
held by State Supreme Court—Chief Justice Rugg 
Dismisses Action to Enjoin Payment of Payroll 
Taxes—Also Rules Provisions of Federal Social 
Security Act Not Coercive 

The constitutionality of the Massachusetts unemployment 
compensation law was upheld by the Massachusetts Supreme 

Court in a 20-page decision on Dec. 30, written by Chief 
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Justice Arthur P. Rugg. According to the Boston “Herald,” 
the court held the State Social Security Act constitutional 
on the ground that it came within the Legislature’s “right 
to enact laws in the interests of the public health, the pub- 
lic safety, the public morals and the general welfare.” ‘The 
same account said that the decision asserted that the ques- 
tion of constitutionality of the Federal Social Security Act 
was open for the State Court to consider, that provisions 
of the Federal Act were not coercive, and that the unem- 
ployment compensation under its terms was constitutional. 

In its further report of the conclusions of the State Su- 
preme Court, the Boston “Herald” had the following to say: 

Bills in equity brought by the Howes Brothers Co. and George H. 
Ellis Co., Boston concerns, were the specific actions which brought the 
court’s ruling. Dismissal of these bills also affected several hundred 
similar bills and petitions brought by concerns throughout the State. 

Arguments on the bills were presented before the court Nov. 2. The 
decision, citing a request that the State Treasurer and Federal Social 
Security Board be restrained from collecting from the petitioning concerns, 
declared: “It is the general rule in this Commonwealth that there is no 
relief in equity against the collection of taxes. The statutes commonly 
afford ample relief at law to the aggrieved taxpayer.” 

The court found itself ‘“‘unable to follow the decision of the Federal 
District Court for the Middle District of Alabama’”’ in deciding, Dec. 15, 
that the Alabama Social Security Act, similar to Massachusetts’s, was 
unconstitutional because it arbitrarily fixed the number of employees com- 
ing under the Act’s provisions as those in concerns employing eight or 


nine persons. 
“Unemployment appears to be inevitable in some branches of trade 


under present industrial conditions,’’ the decision declared. “Relief of the 
physical needs of the unemployed who are without resources of their own 
is manifestly a duty of government. 

“The unemployment compensation law . . . puts the burden upon 
the employers and employees not exempted from its operation. It is not 
the fault of employers that they cannot at all times keep at work a full 
quota of employees. The causes of slumps in business are not thoroughly 
established or convincingly explained. 

“The harm to the common weal arising from unemployment of large 
numbers of people is beyond question. Unemployment inflicts want upon 
many workmen. It offers a fertile field for discontent. This law affords 
scme defence against that hazard. 

“The good and welfare of the Commonwealth seemed to demand relief 
by legislation. The attention of the General Court was given to the 
subject. The solution put forward after deliberation is the law here 


assailed. 

“This law was enacted in the exercise of the police power. The nature 
of that legislative prerogative cannot easily be stated with exactness. 
This court has never undertaken to define its limitations. It includes the 
right to enact laws in the interests of the public health, the public 
sefety, the public morals and the general welfare. 

“The contention that the unemployment compensation law is invalid as a 
regulartory measure is in our opinion not sound. . . . It cannot 
rightly be determined that the unemployment compensation law takes the 
property of the plaintiffs without due process of law. 

“It is argued that Section 19 of the law will have the effect of imposing 
upon unwilling employers the rules of labor organizations contrary to 
established principles of law. The terms of this section do not appear to 
us to support the apprehension upon which this argument is founded. The 
argument assumes that bodies of men will be actuated by highly selfish 
and unsocial motives with a desire to wreck the law rather than give it a 


fair trial.’’ 

The decision cited decisions of the California and New York courts 
which “supported the conclusions here reached.” Discussing the argument 
presented in November that the unemployment law should not be enforced 
because the Social Security Act of Congress was unconstitutional, the court 
said, “that question appears to be open. 

“There are limitations upon the imposition of excise taxes. We need 
not inquire as to the sweep of this legislation because we are of opinion 
that under the decision of the Supreme Court of the United States this 
tax will be upheld as an excise.” 


————_ ~G-- 


Strike Threatens to Halt Entire Automotive Industry— 
Walkout Spreads Through General Motors Plants 
a; Union Leaders Reiterate Demands—Sponsored 
by C. I. O., Workers’ Representatives Insist on 
Bargaining with Corporation Itself—A. J. Sloan 
Refuses to Deal with ‘‘Labor Dictators’’ 


A strike which threatened to tie up the entire automotive 
industry spread rapidly this week as leaders of the Com- 
mittee for Industrial Organization, headed by John L. Lewis, 
intensified their unionization drive among motor employees. 
The strike, it is said, has already closed 21 of the 69 plants 
of the General Motors Corp., employing more than 50,000 
men, and union leaders predicted that all General Motors 
plants would soon be closed with more than 200,000 persons 
affected. The primary issue in the controversy is the right 
of the United Automobile Workers of America, sponsored 
by the C. I. O., to represent all motor employees in collective 
bargaining. Strike leaders have presented other demands, 
including proposals for a shorter work week and higher pay, 
hut the principal point of controversy is the “open shop” 
and the agency for collective bargaining. Alfred P. Sloan Jr., 
President of General Motors Corp., declared in a statement 
on Jan. 4 that the real issue was, “Will a labor organization 
run the plants of General Motors Corp. or will the manage- 
ment continue to do so?’ Homer Martin, President of the 
United Automobile Workers of America, replied on Jan. 5 
that a “general stoppage of General Motors is under way.” 
President Roosevelt on Jan. 6 conferred with Secretary of 
Labor Perkins and with other officials to discuss whether 
Il'ederal intervention would halt the walkout. 

Spreading of strikes through General Motors plants was 
referred to in the “Chronicle” of Jan. 2, page 45. On Dec. 23 
Mr. Lewis rejected a suggestion that complaining union 
workers address themselves to the operating managers of the 
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corporation units in their several localities. That sugges- 
tion was made by W. S. Knudsen, General Motors Vice- 
President, but Mr. Lewis declared that union leaders would 
insist on bargaining with the corporation itself and not with 
its various plants. Officials of the United Automobile 
Workers who met at Flint, Mich., on Jan. 3 formulated an 
eight-point program including the closed shop, shorter hours, 
and more pay. 

A Flint dispatch of Jan. 3 to the “Wall Street Journal” 
outlined the situation brought about by recent strikes in the 
industry as follows: 

Strikes during the last nine weeks in glass, parts, and automobile 
assembly plants have cost workmen more than $4,000,000 in wages. 

Extension this week of the wave of strikes in General Motors plants 
weuld raise these losses sharply. If all General Motors assembly plants 
should go down, loss in payrolls directly and indirectly through curtail- 
ment of suppliers’ operations would soon exceed a million dollars a day. 

There have been eight major strikes in glass and parts plants since 
the last week of October, of which three are still on. These strikes have 
put more than 27,000 men out of work for periods of from two to 56 
working days. Wages lost, assuming an average of $5 a day for both 
men and women workers, have aggregated more than $2,900,000. 

Around 20,000 Idle 

Strikes in General Motors plants have put around 20,000 men out of 
werk directly for from one to 32 working days at a total cost in wages 
of more than $500,000. Likewise, Chrysler workers whose operations were 
curtailed by the Midland Steel strike, have lost around $300,000 and about 
the same amount was lost by Ford employees because of the Kelsey-Hayes 
strikes. These are all direct losses. There has been an undetermined 
amount of curtailed production in smaller parts plants resulting indirectly 
from the strikes which would boost these ascertainable totals sharply. 


Mr. Sloan, in his statement on Jan. 4, declared that the 
issue depended on whether workers in General Motors would 
have to have a union card to hold a job, “or whether your 
job will depend in the future, as it has in the past, upon 
your individual merit.” Mr. Sloan in his statement con- 
tinued, in part: 

In other words, will you pay to a private group of labor dictators for 
the privilege of working, or will you have the right to work as you may 
desire. Wages, working conditions, honest collective bargaining, have little, 
if anything, to do with the underlying situation. They are simply a 
smoke screen to cover the real objective. 

Now, you are entitled to know what General Motors position is. That 
is the real purpose of this message to you. Here it is: 

1. General Motors will not recognize any union as the sole bargaining agency fo- 
its workers, to the exclusion of allothers. Genera] Motors will continue to recognize 
for the purpose of collective bargaining the representatives of its workers, whether 
union or nonunion. 

2. Work in General Motors plants will continue to depend on the ability and effi- 
ciency of the worker—not on the membership or non-membership in any labor 
organization whatsoever. This means that you do not have to pay tribute to any 
one for the right to work. 

3. General Motors will continue to pay the highest justifiable wages in the future, 
as it has in the past, and just as it is doing at present. It believes in high wages. 
It is justly proud of its record in that respect. 

4. General Motors standard work-week will tontinue to be 40 hours. Time and 
a half will be paid for over-time. 

5. Seniority rights will be observed under the rules laid down by the Automobile 
Labor Board appointed by the President of the United States in March, 1934. 
These rules are recognized as fair and just to all workers and permit no discrimina- 
tion against any worker on account of any organization membership. 


In the earlier portion of his statement Mr. Sloan said: 

You are being told you had better join a union. You are being told 
that to bargain collectively you must be a member of a labor organization. 
You are being told that the automotive industry is to be run as a closed 
shop. You are being told that if you do not join now it will be impossible 
for you to work in any automobile plant when the union wins, unless you 
pay. In other words, you will be without a job, therefore you must eign 
up. pay dues; or else. 

I want to say to you most frankly, that-this is positively not so. Do 
not be misled. Have no fear that any union or any labor dictator will 
dominate the plants of General Motors Corp. No General Motors worker 
need join any organization to get a job or to keep a job. 


Mr. Martin, President of the Automobile Workers of 
America, on Jan. 5 sent to Mr. Sloan and Mr. Knudsen an 
ultimatum containing the eight demands announced on 
Jan. 3 and charging the corporation with discriminating in 
various ways against union members. The letter said, in 
part: 

The fundamental issues, for which there must be a national policy fixed 
by your corporation, are the following: 

1. National conference between responsible heads of General Motors 
Corp. and chosen representatives of international union, United Automobile 
Workers of America. Such conference to discuss and bargain collectively 
on the following points as a basis for national agreement between the 
General Motors Corp. and its employees, as represented by the international 
union, United Automobile Workers of America. 

2. Abolition of all piecework systems of pay and the adoption of straight 
hourly rate in its place. 

3. Thirty-hour week and six-hour work day and time and one-half for all 
time worked over the basic work day and work week. 

4. Establishment of a minimum rate of pay commensurate with an 
American standard of living. 

5. Reinstatement of all employees who have been unjustly discharged. 

6. Senioritv, based upon length of service. 

7. Reorganization of the international union, United Automobile Workers 
of America, as the sole bargaining agency between the General Motors 
Corp. and its employees, for the establishment of joint tribunals and joint 
rules of procedure for the adjusting of any or all disputes that may arise 
from time to time between employees of General Motors Corp. and the 
management. 

8. Speed of production shall be mutually agreed upon by the manage- 
ment and the union committee in all General Motors plants. 


At conferences on Jan. 6, General Motors officials agreed 
to meet the union leaders if the “sit-down” strikers would 
vacate the plants they now occupy. This was announced by 
Mr. Knudson after a conference with James F. Dewey, 
Iederal conciliator. It was also revealed that the company 
was willing, if a conference were arranged and the strikers 
weuld leave the plants, those plants would not be operated 
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pending the parleys. The company was also said to be will- 
ing to recognize the union as the bargaining agent for its 
nembers, but not as the “sole” bargaining authority for all 
the workers in the various plants. 


- — 
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Death of George L. Carter of Carter Coal Co. Which 
: Contested Guffey Coal Conservation Act In- 
rF validated by United States Supreme Court 

} George L. Carter, Vice-President of the Carter Coal Co., 
died in Washington, D. C., on Dec. 30, at the age of 79 
years. A suit brought by James Walter Carter, his son, 
President and stockholder of the Carter Coal Co. was one of 
the first actions brought to enjoin collection of the tax 
imposed under the Guffey Coal Conservation Act, which 
in May, last year, was declared unconstitutional by the 
U.S. Supreme Court. 


i 
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J. M. Landis ‘‘Contemplating’’ Resignation as Chair- 
Iman of SEC Late Next Summer 

Following a conference with President Roosevelt, James 
M. Landis, Chairman of the Securities and Exchange Com- 
mission, announced on Jan. 4 that he has been “contemplat- 
ing” resigning from the Commission sometime late this 
summer, but the “matter of my remaining with the Govern- 
ment service is still an indefinite thing.’”’ Mr. Landis’ pres- 
ent term is scheduled to expire at the end of June. His 
announcement, which follows, was in answer to reports that 
he would retire soon: 

I have contemplated leaving the Government service some time late 


in the coming summer. I talked over my personal problem with the Presi- 
dent and the matter of my staying with the Government service is still an 


indefinite thing. 





- — 
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James Roosevelt to Become Presidential Secretary 
July 1—Stephen Early and M. H. McIntyre, As- 
sistants, to Be Elevated to Full Secretaryships with 
Equal Rank to President’s Son 


James Roosevelt, eldest son of the President, will become 
on July 1 Secretary to the President, it was announced at 
the White House on Jan. 6. Also on July 1 Stephen Early 
and Marvin H. McIntyre, who have served during the past 
four years as Assistant Secretaries to the President, will 
be elevated to the rank of full Secretaries. The changes 
were announced by Mr. Early. The following is from Wash- 
ington advices, Jan. 6, appearing in the New York “Herald 
Tribune” of Jan. 7: 

Since accompanying his father on the Latin American tour with the title 
and uniform of a lieutenant-colonel in the Marine Corps, James has been 
serving as Secretary to the President. Recently he was given the title of 
Administrative Officer of the White House Staff and the office formerly 
occupied by Mr. Early, who moved into the offices of Louis McHenry Lowe, 
late head of the secretariat. 

The office of Secretary to the President carries an annual salary of 
$10,000. At the outset of Mr. Roosevelt’s first Administration, Messrs. 
Early and McIntyre, in deference to Colonel Howe, accepted the titles of 
Assistant Secretaries and salaries of $9,500. Colonel Howe is the only 
individual up to now who has held the title and office of Secretary to the 
Piesident under Mr. Roosevelt. 


- 
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F. J. Wilson Appointed Head of United States Secret 
Service—Succeeds W. H. Moran, Retiring After 
54 Years’ Service—J. E. Murphy Named Assistant 


Announcement was made on Dec. 31 by Secretary of the 
Treasury Morgenthau of the appointment of Frank J. Wil- 
son as Chief of the United States Secret Service, succeeding 
William H. Moran, who has retired after 54 years’ service. 
The Secretary also made known on Dec. 31 that Joseph E. 
Murphy has been appointed Assistant Chief of the Service. 

The following regarding the new heads of the Secret Serv- 
ice is from Washington advices, Dec. 31, to the New York 
“Times” of Jan. 1: 

Mr. Wilson succeeds Chief Moran after advancing through the various 
grades to the post of special agent in charge of the Cleveland division. 

Mr. Wilson was born May 19, 1886, at Buffalo, N. Y. His first govern- 
ment service was as an investigator and as a representative of the Depart- 
ment of Justice in Buffalo in the capacity of Deputy Fair Price Commis- 
sioner. On Aug. 30, 1920, he was appointed a special agent in the 
Intelligence Unit. 

Mr. Wilson has been acting chief of the secret service since Sept. 8, 
when he was transferred from Cleveland. . . . 

Mr. Murphy, who was born Nov. 29, 1878, at Columbus, Ohio, entered 
the secret service in 1899. After having been recalled to Washington from 
the Pacific Coast, he was sent to South America to arrange for President 
Roosevelt’s visit. 
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John Dickinson Resigns as Assistant Attorney General 
—Will Leave Post as Head of Anti-Trust Division 
of Justice Department Jan. 20 to Engage in Private 
Practice of Law 


The resignation of John Dickinson as Assistant Attorney 
General in charge of the Anti-Trust Division of the De 
partment of Justice, effective Jan. 20, was made known on 
Dec. 24 when a letter of President Roosevelt accepting the 
resignation was promulgated. In a letter to Attorney Gen- 
eral Homer S. Cummings, Mr. Dickinson asked that he be 
relieved of his duties on Jan. 20 so that he might return to 
the private practice of law. He intimated, however, that 
he would be willing to return to government service when- 
ever his services were commanded. Prior to becoming head 
of the Anti-Trust Division of the Justice Department, in 
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July, 1985, Mr. Dickinson had been for more than two years 
Assistant Secretary of Commerce. 

The following is the letter of President Roosevelt accept- 
ing the resignation: 

Dear John: I accept your resignation with deep regret. Both as 
Assistant Secretary of Commerce and as Assistant Attorney General in 
charge of the Anti-Trust Division of the Department of Justice, you have 
given distinguished service to the Government. In your work in connection 
with the preparation of the Reciprocal Trade Agreements Act and in your 
arguments in behalf of the Government before the Supreme Court of the 
United States in the Bituminous Coal Conservation Act case, your defense 
of the recent accounting order of the Communications Commission and 
other cases involving important constitutional questions, your work has 


been of the highest value. 
You have my most heartfelt good wishes for success in the private 


practice of your profession, and I hope, as you indicate in your letter of 
resignation, that at some future time the Government will again be 
fortunate enough to have you as one of its members. 
Very sincerely vours, 
FRANKLIN D. ROOSEVELT. 
Oe 


Spring Savings Conference of Savings Division of A.B.A. 
to Be Held in New York City March 11-12 


The annual spring savings conference sponsored by the 
Savings Division of the American Bankers Association will 
be held at the Waldorf-Astoria, New York City, March 11 
and 12. The evening of March 11 there will be a banquet, 
with an outstanding speaker on a subject of importance 
to bankers interested in the savings business. Each con- 
ference day luncheon meetings will be held at which speak- 
ers will present topics of popular interest to bankers. 

The conference sessions will be devoted to discussions of 
what securities may be used for the investment of savings 
funds, the rebuilding and fiscal reorganization of the rail- 
roads, personal loan departments, how to capitalize the thrift 
influence under the social security program and the future 
of interest rates. There will also be an auxiliary meeting 
of managers of school savings banking. 

Delegates will be in attendance representing the banks of 
the New England and Middle Atlantic States. Noble R. 
Jones, Savings Executive First National Bank, St. Louis, 
Mo., is President of the Savings Division. The Chairman 
of the Conference Committee is Andrew Mills Jr., President 
Savings Banks Association of the State of:New York and 
President Dry Dock Savings Institution, New York City. 
The Chairman of the Banquet Committee is Carl Spencer, 
President National Association of Mutual Savings Banks 
and President Home Savings Bank, Boston, Mass. 

States included in the conference area are Connecticut, 
Delaware, District of Columbia, Maine, Varyland, Massa- 
chusetts, New Hampshire, New Jersey, New York, Pennsyl- 
vania, Rhode Island, Vermont, Virginia and West Virginia. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Jan. 7 for the sale of a seat 
on the New York Curb Exchange at $34,000, unchanged from 
the last previous transaction. 

F’. Shelton Farr purchased a membership in the New York 
Coffee and Sugar Exchange from the estate of Arthur H. 
Lamborn for $3,400, Jan. 7, a drop of $50 from the last sale 
made on Dec. 18. 





a 





New York Cotton Exchange membership of Edgar B. Stern 
was sold Jan. 7 to Kenneth G. Judson, for another, for 
$11,500, unchanged from previous transaction. 


a... 
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Montreal Curb Exchange, Jan. 7, announced the sale of a 
membership for $19,500, off $500 from the last previous sale, 
made in August, 1936. 





, 





Eugene Van Rensselaer Thayer, former President of the 
Chase National Bank of New York, and a partner of Her- 
rick, Berg & Co., New York stock brokers, died of pneumonia 
on Jan. 2 in St. Luke’s Hospital, in Chicago. He was 55 
years old. Mr. Thayer, who lived in New York, was also 
at his death a director of many corporations. He was 
elected President of the Chase National in September, 1917, 
assuming office on Jan. 1, 1918. He resigned on April 6, 
1921. Following his graduation from Harvard College in 
1904, Mr. Thayer formed a brokerage firm in Boston. He 
withdrew from this field in 1912 and became President 
of the Merchants National Bank of Boston, later assuming 
the Presidency of the Chase National. Mr. Thayer was at 
various times Chairman of the Executive Committee of the 
old Central Trust Co. of Illinois, Chicago; President of the 
Foreign Bond & Share Corp., and Vice-President of the 
United States Guarantee Co. 

In his annual report to shareholders at the meeting to be 
held Jan. 12, James H. Perkins, Chairman of the Board of 
Directors of The National City Bank, of New York, will 
announce earnings for the year of $2.24 per share of stock 
including earnings of City Bank Farmers Trust Co. The 
earning figure for the bank and trust company for the last 
quarter was equivalent to 67 cents. 


~ 
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Following the meeting of the Board of Directors of the 
Bank of the Manhattan Co., New York, held Dec. 31, 
F’. Abbot Goodhue, President, announced the promotion of 
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the following officers: RosserjJ. Smith from Assistant Vice- 
President to Vice-President, Lester R. Mahoney, Richard H. 
Leslie and Laurence Sinclair from Assistant Cashiers to 
Assistant Vice-Presidents; and the appointment of the fol- 
lowing: John 8S. Jemison, Jr., Morris R. Brownell, Jr., and 
John H. Fetherston as Assistant Cashiers. 

—~—— 

Total resources of the Guaranty Trust Co. of New York 
on Dee. 31, 1936, according to a statement of condition pub- 
lished Jan. 5, were $2,086,978,870, the largest in the bank’s 
history, and compared with $1,847 ,433,862 on Dec. 31, 1935, 
and $1,953,014,382 at the time of the last published state- 
ment, Sept. 30, 1936. The company’s deposits also reached 
a new high total of $1,744,810,011, as compared with 
$1,513,931,163 a year ago, an increase of $230,878,848. 
Capital and surplus remained unchanged at $90,000,000 and 
$170,000,000, respectively, and undivided profits were 
$9,356,562, showing a gain of $1,958,150 for the year. The 
statement shows United States Government obligations of 
$590,105,249, as compared with $474,466,017 a year ago and 
$750,329,192 on Sept. 30, 1936. 

——@——- 

The Dec. 31 statement of the National City Bank of New 
York, New York City, shows that resources of the bank on 
that date totaled $1,904,799,797, which compares with $1,969,- 
852,055 on June 30 and $1,880,679,850 Dec. 31, 19385. De- 
posits at the end of 19386 amounted to $1,713,840,229 as 
against $1,730,019,147 at the half-year and $1,652,366,244 a 
year ago. According to the statement, the principal assets 
at the close of 1986 were: Cash and due from banks and 
bankers, $463,258,611 against $482,847,279 and $527,491,424, 
respectively, June 30 and Dec. 31, 1935; United States Govy- 
ernment obligations, $526,917,831 against $622,644,698 and 
$510,764,688 ; State and municipal bonds, 105,201,096 against 
$101,487,261 and $94,211,140; other bonds and securities, 
$122,.800,453 against $106,256,881 and $85,575,318, and loans, 
discounts and bankers’ acceptances, $588,348,846 against 
$551,930,592 and $547,223,821. Undivided profits of the bank 
at the year-end were reported at $13,462,953; undivided 
profits on June 30 totaled $10,805,482, and on Dec. 31, $10,- 
644,279. Capital of the bank on Dec. 31, 1936, was $77,- 
500,000 and surplus $42,500,000. 


Deposits of the City Bank Farmers Trust Co., New York, 
affiliate of the National City Bank of New York, totaled 
$106,445,371 on Dec. 31, 1936, according to the bank’s state- 
ment of conditions as of that date. This compares with 
deposits of $82,218,413 on June 30 and $87,526,709 on Dec. 31, 
1935. Undivided profits at the latest date were $3,485,194, 
an increase over the Jure 30 figure of $3,044,172 and the 
1935 year-end figure of $2,805,961, which capital and surplus 
remained unchanged at $10,000,000 each. Total resources at 
the close of 1986 were shown at $132,118,483 compared with 
$106,879,740 and $111,390,182, respectively, June 30 and 
Dee. 31, 19385. Cash on hand and due from banks at the 
latest date amounted to $48,200,180 compared with $30,- 
640,081 June 30 and $36,275,953 at the end of 1935; holdings 
of United States Government obligations totaled $32,304,003 
at the close of 1936 against $32,896,840 and $39,771,668 on 
the earlier dates. 
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The statement of the Chase National Bank of New York 
for Dec. 31, 19386, was made on Jan. 4, showing deposits on 
that date (including certified and cashier’s checks) of 
$2,286,209,000 compared with $2,083,326,000 on June 30, 
1936, and $2,075,121,000 on Dec. 31, 1935. Total resources 
were given in the statement at $2,562,182,000, contrasting 
With $2,356,357,000 on June 30 and $2,350,549,000 a year ago; 
cash in the bank’s vaults and on deposit with the Federal 
Reserve bank and other banks, $669,418,000 against $602,- 
890,000 and $855,638,000 on the respective dates; investments 
in United States Goverment securities, $780,030,000 com- 
pare with $735,987,000 and $561,505,000; loans and discounts, 
at $772,031,000, contrast with $649,449,000 and $638,002,000. 
Capital funds of the bank on Dec. 31, 1936, in comparison 
with June 380, 1936, and Dee. 31, 1985, are shown in the 
following table: 





Dec. 31 1936 June 30 1936 Dec. 31 1935 
4,000 $50,000,000 


Preferrea etock....< <-ccccceocecce None z$3,694, ' F 

Common stock. ..........._.--. $100,270,000 100,270,000 100,270,000 
i aaseee avéeoucvesusesas 100,270,000 100,270,000 50,000,000 
Undivided profits.......__.._-- 26,464,000 22,657,000 21,897,000 


z Called for retirement as of Aug. 1, 1936. 


The annual statement of the Chemical Bank & Trust Co., 
New York, as of Dec. 31, 1936, shows deposits of $590,001,000, 
a gain of $62,825,000 compared with Dec. 31, 1935, and $113,- 
003,000 increase compared with Dec. 31, 19384. The Chem- 
ical transferred $5,000,000 from undivided profits to sur- 
plus. Besides paying its regular dividend of $3,600,000, it 
added $3,494,499 to undivided profits, indicating net earn- 
ings of $3.55 per share for 1936 compared with $2.69 per 
share for 1935, being an increase of 82%. ‘'The Chemical 
Bank & Trust Co. has an uninterrupted dividend record 
since 1827, and now enters upon its 114th year. 








The financial statement of Brown Brothers Harriman & 
Co.. New York, private bankers, as of Dec. 31, 1936, shows 
an increase in total assets to $90.354,215, the highest figure, 
it is said, since the firm began publishing its statements in 
1934. This compares with total assets of $87,460,863 three 
months ago and $74,119,082 a year ago. Capital and sur- 
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plus at the end of 1936 stood at $12,508,651 as against $12,- 
001,413 on Sept. 30 and $11,167,837 on Dec. 31, 1935. Total 
deposits of $57,589,991 at the. year-end compared with $59,- 
528,203 three months ago and $43,733,519 at the end of the 
preceding year. Loans and advances continued to expand, 
reaching $18,168,966 on Dec. 31 from $17,899,795 on Sept. 30 
and $12,336,196 on Dec. 31, 1985. Other asset items in the 
year-end statement compare as follows with the figures for 
three months ago and a year ago: 

Cash, $15,620,293, in comparison with $19,216,321 and $10,334,741, 
respectively; United States Government securities (valued at lower of 
cost or market), $16,826,386 against $16,528,878 and $12,943,101; call 
loans and acceptances of other banks, $7,255,084 against $5,677,917 and 
$7,665,585; marketable bonds and stocks (valued at lower of cost or 
market), $12,221,301 compared with $12,012,526 and $9,824,592; cus- 
tomers’ liability on acceptances, $18,178,610 in contrast to $13,406,519 
and $15,836,777. 


a 





The year-end statement of condition of Manufacturers 
Trust Co., New York City, shows deposits of $631,405,868, 
Which compares with $632,742,084 shown on Sept. 30. Re- 
sources are given in the latest report at $748,563,877, 
whereas the figure three months ago was $742,372,513. 
Cash and due from banks is listed at $167,,217,684 against 
$151,332,678 at the end of the third quarter, and United 
States Government securities at $238,457,288, which com- 
pares with $242,050,070 three months ago. Preferred stock 
and common stock remain unchanged at $10,000,000 and 
$32,935,000, respectively, but surplus and undivided profits 
increased $6,645,685 during the quarter to $41,778,572 
Dec. 31. Of the increase, $5,000,000 represents the amount 
added to undivided profits at the end of the year, while 
$1,645,635 is the amount added after dividends of $1,073,375 
for the quarter, which indicates earnings for the quarter of 
$2,719,010. Reserves are reported at $12,604,027. With the 
two branch offices that were added on Nov. 1, Manufactur- 
ers Trust Co. now operates 61 offices in Greater New York. 

—e—— 


The Dec. 31 statement of condition of the Continental 
Bank & Trust Co. of New York shows resources aggrega- 
ting $92,200,759 on that date, as compared with $74,594,727 
at the end of 1935, while deposits stood at $80,138,030 against 
$61,916,380. Capital and surplus were unchanged at $7,- 
000,000, with undivided profits up during the year from 
$791,210 to $974,462 and reserves off slightly from $1,538,- 
136 to $1,494, 678. Reflecting the increased demand for com- 
mercial accomodations, loans and discounts of the Conti- 
nental expanded from $5,602,811 at the end of 1935 to $8,- 
421,931 on Dec. 31, last, while loans secured by collateral 
were up from $6,506,402 to $7,708,365. Call loans to brokers 
at the end of 1936, according to the statement, amounted to 
$14,029,100 as compared with $12,392,390. The items of cash 
and due from banks rose from $24,721,137 to $33,343,726. 
Holdings both of United States Government bonds and of 
New York State, county and city bonds increased during 
the year. Other marketable securities, in contrast, declined 
from $2,081,980 to $1,789,399. 


—_--- oe 

Fulton Trust Co. of New York reports net op_rating income 
for the year ending Dec. 31, 1986 of $293,681 as compared 
with $209,678 in 1935. After payment of $200,000 dividends, 
the sum of $93,681 was added to undivided profits whereas 
in 1935 the sum of $10,321 was taken from undivided profits 
to make up dividend payments aggregating $220,000. Capi, 
tal, surplus and undivided profits, at the end of 1936, totalled 
$4,903,330 as compared with $4,807,720 at the end of 1935. 
Total resources of the company, which is engaged exclu- 
sively in personal trust and banking business, amounted to 
$29,177,486 at the year-end, an increase from $27,058,322 
on Dec. 31, 19385. Cash items, U. S. Government securities 
and demand loans secured by collateral, together, aggregated 
$16,950,158 as compared with $16,390,592 a year ago. Hold- 
ings of State and municipal bonds advanced from $5,411,300 
to $5,565,800 and of other securities from $2,364,910 to 
$3,932,745. Deposits were reported as $24,026,456 as com- 
pared with $22,023,308. 


The statement of condition of the Brooklyn Trust Co., 
Brooklyn, N. Y., as of Dec. 31, 1936, made public Jan. 4, 
showed total deposits of $124,458,494 against $119,240,808 
on Sept. 50 last and $113,289,797 a year ago. Surplus of 
$4,200,000 was shown against $4,050,000 three months ago 
and $4,000,000 a vear ago. Undivided profits were reported 
at $1,344,576 in comparison with $1,423,632 on Sept. 30, the 
decrease reflecting the declaration of a semi-annual dividend 
of $164,000 during the quarter. Increases in cash holdings 
and total loans, and a decrease in United States Govern- 
ment security holdings, as compared with Sept. 30, were 
shown. Total cash on hand and due from banks (including 
the Federal Reserve Bank of New York) was $44,492,088 
against $39,336,674 on Sept. 30 and $41,310,811 at the end 
of 1935, and government security holdings were $28,765,608 
against $31,435,585 three months ago and $23,950,983 a vear 
ago. ‘Total loans of $39,798,827 compared with $37,227,104 
on Sept. 30 and $36,411,844 a year ago. Total resources 
were $140,238,349, contrasting with $135,163,206 on Sept. 30 
and $129,409,416 a year ago. 

ee Qe 

The statement of condition of Sterling National Bank & 
Trust Co., New York, as of Dec. 31, 1936, establishing a 
new peak for that institution both as to total resources and 
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deposits, discloses an addition to surplus of $500,000. Sur- 
plus at the year-end stood at $1,500,000, the same figure as 
the bank’s capital. The addition to surplus was accom- 
plished through transfers from reserves and undivided prof- 
its. Total capital funds of the bank at the year-end are re- 
ported as $3,021,962 as compared with $2,680,687 on Sept. 
30, last, and $2,504,917 on Dec. 31, 1935. Total resources of 
the bank are reported as $31,745,303, as compared with 
$29,289,234 on Sept. 30 and $23,254,148 on Dec. 31, 19385. 
Deposits at $27,822,335 compare with $25,111,119 and $20,- 
223,463, respectively, on the earlier dates. Cash and due 
from banks amounts to $8,945,558, against $7,573,864 in 
September and $5,896,661 a year ago. Holdings of U. SBS. 
Government securities, which were down in September to 
$2,978,985, advanced to $7,216,356 at which level they were 
above the total of $6,487,589 reported a year ago. Invest- 
ments in State, municipal and corporate securities stand 
at $3,799,450 as compared with $2,874,172 on Sept. 30, 1986 
and $4,063,087 on Dec. 31, 1935. Loans and discounts, at 
$11,008,600, were below the $14,814,515 reported at the end 
of the third quarter but well above the $6,400,587 reported 
a year ago. 


Effective Jan. 2, four banks in Wyoming County, N. Y., 
with total deposits of approximately $4,200,000, were con- 
sclidated into a new organization under the title of the 
Wyoming County Bank & Trust Co. The institutions in- 
volved were the Trust Co. of Wyoming of Warsaw; the 
Wyoming County National Bank of Warsaw; the National 
Bank of Wyoming, Wyoming, and the North Java Banking 
Co., North Java. The two last named banks will be operated 
as branches of the Wyoming County Bank & Trust Co. In- 
cident to the merger, the New York State Banking Depart- 
ment on Dec. 31 approved an increase in the capital stock 
of the Trust Co. of Wyoming County from $100,000, consist- 
ing of 1,000 shares of the par value of $100 each, to $650,000, 
censisting of 30,000 shares of common stock of the par value 
of $10 each ($300,000), and 17,500 shares of preferred stock 
of the par value of $20 a share ($350,000). The consoli- 
dated bank is a member of the Federal Reserve System. 
Wolcott J. Humphrey, former President of the Wyoming 
County National Bank, heads the new organization. 








Edward T. Heaphy, Secretary of the Savings Bank Asso- 
ciation of Massachusetts, was elected President of the 
Northampton Institution for Savings, Northampton, Mass., 
at the annual meeting of the trustees on Dec. 30, according 
tv a dispatch by the Associated Press on that date, which 


added : 
He succeeds the late Edwin F. Stratton, to whom he had served as 
assistant. He came to this bank in 1921 from Pittsfield, where he was 


Assistant Treasurer of the City Savings Bank. 





The First National Bank of Jersey City, N. J., reported 
total resources on) Dec. 31, 1936 of $59,156,646, compared 
with $55,711,632jat the close of 1935, and deposits at the 
latest date of $55,449,532, as against $52,276,414 a year ago. 
Government securities amounted to $19,538,890 in contrast 
with $15,049,872gand total loans and discounts increased 
from $6,458,526 to $11,490,601. The capital remains the 
same, $2,225,000, but surplus and undivided profits and 
reserves amounted to $1,370,440 on Dec. 31, 1936 compared 
with $1,114,950 at the.end of December, 1935. 

——¢——- 

The Mellon National Bank of Pittsburgh, Pa., in its 
statement of condition at the close of business: Dec. 31 shows 
total resources of $380,894,875 (as compared with total 
resources of $354,192,684 at the close of business June 30), 
of which $88,433,273 represents cash and due from banks 
(against $79,771,008 on June 30); $232,294,004, United 
States obligations (as compared with $214,001,199); $36,- 
192,682, loans and discounts against $34,942,230, and $19,- 
204,213, other bonds and investments (as compared with 
$20,579,541 on June 30). Deposits are shown in the current 
statement as $340,063,831, against $314,475,127 on June 30. 
Capitla remains the same at $7,500,000, but surplus has in- 
creased to $20,000,000 from $15,500,000, while undivided 
profits have decreased to $1,327,898, from $2,943,151 on the 
earlier date. The institution was established in 1869. R. K. 
Mellon is President. 


The Girard Trust Co. of Philadelphia, Pa., in its state- 
ment of condition as of Dec. 31, shows deposits of $121,- 
776,798 compared with $106,386,732 on Sept. 30. The com- 
pany’s total resources on Dee. 31 are given at $139,216,206, 
contrasting with $123,799,056 on the earlier date, of which 
the chief items are: ‘Cash reserves and due from banks, 
$41,014,688; United States Government securities, $53,- 
853,905: other securities (including stocks of office build- 
ings), $25,524,380, and loans, $11,611,603. The bank’s capi- 
tal and surplus remain the same at $4,000,000 and $9,000,000, 
respectively, but undivided profits account has increased 
from $1,982,820 on Sept. 30 to $2,186,208. Effingham B. 
Morris is Chairman of the Board of Directors, and Albert 
A. Jackson, President. 





r’ 


In its statement of condition as of Dec. 31, the Phila- 
delphia National Bank, Philadelphia, Pa., shows total re- 
scurces of $497,891,836, which compares with $499,792,701 
ou Sept. 80. Cash on hand and due from banks on Dec. 81 
amounted to $181,890,952, down from §$191,756,574 on 
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Sept. 50. The bank’s holdings of United States Government 
securities increased from $142,111,561 on the earlier date to 
$149,368,688 on Dec. 31, but loans and discounts fell from 
$84,662,712 to $81,236,953 at the year’s end. Capital stock 
remains unchanged at $14,000,000, whereas surplus and net 
profits have risen from $22,182,527 to $22,506,936. Deposits 
at the earlier date were $450,375,056, contrasting with $447,- 
170,123 Sept. 30. The Philadelphia National Bank was or- 
ganized in 1803. Joseph Wayne Jr. is President. 





In its condition report as of Dec. 31 the Fidelity-Phila- 
delphia Trust Co. of Philadelphia shows total assets of 
$145,664,368 (as compared with total assets of $145,582,836 
on Sept. 30), of which the following are the chief items: 
Cash on hand and in banks, $45,785,462; loans, $25,041,060; 
State, county and municipal securities, $23,697,901; other 
investment securities, $22,271,256, and United States Govern- 
ment securities and Home Owners’ Loan bonds, $19,258,238. 
Deposits now are $120,072,531 (having risen from $119,- 
899,290 on Sept. 30), while undivided profits are at 
$1,918,675 (against $1,675,596). The institution, which was 
organized in 1866, is capitalized at $6,700,000, and has a 
surplus fund of $15,000,000. William P. Gest is Chairman 
of the Board of Directors, and Henry G. Brengle, President. 





The statement of condition of the First National Bank 
of Philadelphia, Pa., as of Dec. 31 shows total assets of 
$100,649,487 (as compared with total assets of $99,794,503 
on June 30), of which the following are the principal items: 
Cash and due from banks, $26,242,954; United States Gov- 
ernment securities, $28,275,861; time loans and discounted 
paper, $21,589,906, and demand loans, $10,682,170. On the 
debit side of the statement, total deposits are shown at $90,- 
106,089 as compared with $89,660,114 on June 30. Capital 
and surplus remained the same at $3,111,000 and $4,000,000, 
respectively, but undivided profits have increased to 
$1,117,893 from $967,488 on the earlier date. The institution 
was established in 1863. Livingston E. Jones is President. 





In its condition statement as of Dec. 31, the Central-Penn 
National Bank of Philadelphia, Pa., reports total resources 
of $70,830,925 (as against total resources of $68,375,648 on 
June 30), of which the chief items are: Cash on hand, in 
Federal Reserve Bank and due from banks, $22,984,832; 
time loans and discounts, $19,341,808; United States Govern- 
ment securities, $9,719,236, and demand loans, $8,558,284. 
On the liabilities side of the statement deposits are shown 
at $59,019,233 as against $56,668,606 on June 30, and un- 
divided profits are given at $1,949,478 as against $1,826,667 
on the earlier date. Capital and surplus account remain 
unchanged at $3,040,000 and $5,000,000, respectively. Archie 
D. Swift is President of the institution. 
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In its statement of condition as of Dec. 31, the Corn Ex- 
change National Bank & Trust Co. of Philadelphia shows 
deposits of $110,884,672 (as against $104,618,245 on Sept. 30) 
and total resources of $128,317,978 (as compared with $121,- 
498,611 on the earlier date). The principal items making 
up the assets in the present statement are: Cash and due 
from banks, $33,157,394; United States Government securi- 
ties, $26,742,594; bills discounted, $19,562,612; demand loans, 
$11,412,273, and other securities, $11,289,986. The institu- 
tion is capitalized at $4,550,000, with surplus and undivided 
profits of $8,769,695, the latter comparing with $8,919,321 on 
Sept. 30. Paul Thompson is President. 





‘Deposits of the Pennsylvania Co. for Insurances on Lives 
& Granting Annuities, Philadelphia, according to its state- 
ment of condition as of Dec. 31, total $246,305,460, this com- 
paring with $248,128,710 on Sept. 30, while total resources 
are $272,663,328 as against $276,080,469, of which the prin- 
cipal items are: Cash on hand and due from banks, $102,- 
752,608; United States Government securities, $39,239,839; 
other loans upon collateral, $38,765,808; other investments, 
$32,140,776, and commercial paper, $25,110,470. On the debit 
side of the statement, capital stock and surplus remain un- 
changed at $8,400,000 and $12,000,000, respectively, but un- 
divided profits have increased from $2,271,242 on Sept. 30 
to $2,584,549. C. S. W. Packard is Chairman of the Board, 
and C. 8S. Newhall, President. 


The Union Trust Co. of Pittsburgh, Pittsburgh, Pa., in its 
statement of condition as at the close of business Dec. 31, 
reports deposits of $275,627,786, up from deposits of $272,- 
667,575 at the close of business June 30; total resources, at 
$386,912,784, compare with $392,411,328 on the earlier date. 
The principal items making up the assets in the present 
statement are: United States Government securities, $176,- 
315,730: loans and investments, $134,4388,910, and cash on 
hand and in bank, $70,074,368. On the liabilities side of 
the report, capital is shown at $1,500,000, the same as at 
June 30; surplus at $75,000,000, up from $72,500,000, and 
undivided profits at $818,784, down from $2,605,953. Clar- 
ence Stanley was elected President of the Union Trust Co. 
on Dec. 31. He had been First Vice-President of the institu- 
tion since June, 1985, and had been acting as chief executive 
for more than a year and a half. The new President, who 
is only 39 years old, was born in Pittsfield, Mass. 
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Reference is made in the front part of our issue today, 
under the head “Current Events and Discussions,” to the 
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offering by an underwriting syndicate of common stock of 
the National City Bank of Cleveland, Cleveland, Ohio. The 
bank’s condition as of Dec. 31 is also noted in the item. 





The annual statement ofgthe Hibernia National Bank, 
New Orleans, La., shows total deposits of $51,300,000, as 
compared with $38,700,000 Dec. 31, 1935—a gain of more 
than 30%. Loans during the same period experienced a gain 
of 40%, rising from $8,000,000,to $11,300,000. Cash and 
holdings of,U. S. Government securities increased during the 
year from $31,500,000 to $39,700,000; thus, it is stated, the 
bank is approximately 77% liquid. During 1936 the capital 
structure was readjusted by increasing the common stock 
from $1,200,000 to $1,500,000 by,means of a 25% stock 
dividend. At the same time, the preferred stock was de- 
creased from $1,500,000 to $1,200,000. Surplus and reserves 
as of Dec. 31, 1936, were $1,056,000 including a dividend of 
4% on the common stock ($60,000) payable during 1937, 


out of earnings of 1936. 
—_—-9-———= 


The Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, IIL, in its statement of condition as of Dec. 
31, reports total assets of $1,232,513,014 (as compared with 
$1,364,755,265 on June 30), of which $335,804,629 represents 
cash and due from banks (against $466,063,788 on June 30) ; 
$558,185,309 represents United States Government obliga- 
tions, direct and fully guaranteed (against $610,963,512), 
and $261,704,545 loans and discounts (against $191,410,847). 
On the debit side of the statement, total deposits are shown 
ut $1,109,980,394 as compared with $1,245,402,870 on June 30. 
Capital continues the same at $75,000,000, but surplus ac- 
count and undivided profits have increased from $12,500,000 
and $10,255,873, respectively, on June 30, to $15,000,000 and 
$14,402,079, respectively, on Dec. 31. J. R. Leavell is Presi- 
dent of the institution. 


EEE 





Regarding the affairs of the defunct Shawnee National 
Bank, Shawnee, Okla., a dispatch from that place by the 
Associated Press on Dec. 18 had the following to say: 

Another 5% dividend, totaling $65,000, was authorized for depositors 
of the defunct Shawnee National Bank, Ben Johnson, receiver, said Friday 
Dec. 18). 

Mr. iinet said the dividend will bring total payments to depositors 
to 56 2/3%, or approximately $1,212,500. 
——_e——_ 

It is learned from the St. Louis “Globe-Democrat” of 
Dec. 25 that controlling interest in the Mercantile Bank of 
Hammond, Ind., has been purchased by A. G. Elam, Presi- 
dent of the First National Bank of East St. Louis, IL, 
according to an announcement on Dec. 24 by Alex. Berger, 
former President of the acquired bank. ‘The paper from 
which we quote added: 

The bank, which has a ‘capitalization of $120,000, has more than 
$2,000,000 in deposits, according to Mr. Berger. Mr. Elam, Mr. Berger 
said, will remain as President of the First National Bank of East St. 
Icuis, but will be Chairman of the Board of the Mercantile Bank. 

That an additional dividend of 5% is to be paid creditors 
of the Britton & Koontz National Bank of Natchez, Miss., 
which closed its doors during the 1983 bank holiday, was 
reported in a Natchez dispatch on Dec. 22 appearing in the 
Memphis “Appeal,” which went on to say: 

So far the bank has paid back 55%, in addition to the 5% allowed 
when the bank first went on a restricted withdrawal basis. Payment 
of the 5% to depositors will be made early in January. 








Deposits and total resources of Wells Fargo Bank & Union 
Trust Co., of San Francisco, reached new high levels, as 
shown in its statement of condition as of Dec. 31, 1936. 
Deposits totaled $250,707 ,800, an increase of $26,202,000 or 
12% above those a year ago. Total resources of $274,884,171 
showed a 10.5% increase over the $248,562,106 resources of 
a year ago. The statement also reflects increases in cash 
and in Government bonds andfloans and discounts, this figure 
being $46,193,500, 15% higher than those of June 30 and 
slightly above Dee. 31, 1935. Undivided profits increased 
by $61,940 during the year to $3,510,746, a gain of 1.8% 
from a year ago. During the past six years, since Dee. 31, 
1930, Wells Fargo Bank’s depositsghavetincreased from 
$139,000,000 to $250,700,000 and its resourees from 
$167 ,000,000 to $274,800,000. 


ee, 





Bank of America National Trust & Savings Association 
has completed the best year in its 32-year history, President 
L. M. Giannini announced on Jan. 1. Resources increased 
during the year to a total of $1,480,300,000 on Dee. 31, while 
total deposits showed an increase of $1438,700,000, a gain of 
12.4% for the year. Earnings also continued to improve, 
totaling $22,522,000 for the year. During this period 
$8,000,000 was paid in dividends, $4,090,000 was allocated 
ty reserves for depreciation and amortization, and $6,274,000 
to reserves for contingencies, prior year’s taxes, &c., and 
$4,156,000 was added to surplus and undivided profits. 
Earnings for 1936, it is said, represent an increase of 38.5% 
over the amount earned in 1935, which was $16,276,000. 
Transamerica Corporation, which owns 99.65% of the bank’s 
stock, received the bulk of the dividends paid. Commenting 
on the bank’s statement, President Giannini said: 

One of the significant features of the year’s operations has been an 
expansion of all classes of loans to bring about a net increase of more 
than $81.067,000. <A substantial portion of this increase has been accom- 
plished through instalment loans based on character and monthly income 
for the purpose of building small homes, purchasing automobiles, labor- 
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saving equipment for the home and for other personal purposes. In 
addition, there has been a marked expansion in the demand for com- 
mercial credits. The Bank of America has further expanded its State-wide 
facilities during the year and has rounded out its organization through 
the addition of 44 new branches, bringing the total number to 475 branches 
in 294 California communities. Of these branches nine are operated by 
the Bank of America (California), the associated State bank, with total 
rescurces of $29,540,000 and earnings for the year of more than $930,000. 


—_ 





Directors of Transamerica Corp., at San Francisco, Jan. 4, 
authorized a dividend disbursement of $9,319,735.75 by de- 
claring an extra dividend payable in Bancamerica-Blair 
Corp. stock in addition to the regular semi-annual dividend 
of 20c. a share. The extra dividend, which will be paid out 
of earned surplus, is payable in the ratio of one share of 
Bancamerica-Blair Corp. stock for each 50 shares owned of 
Transamerica Corp. stock. The regular semi-annyal divi- 
cend was increased from 15c. to 20c. a share last July, at 
which time an extra dividend of 5c. a share was paid. Both 
dividends are payable Jan. 30, 1937, to stockholders of record 
Jan. 15. San Irancisco advices, reporting this, went on 
to say: 

The disbursement will amount to $4.630,924.60 in cash and $4,688,811.15 
in present market value, namely, $10.125 a share, of 463,092.46 shares of 
Bancamerica-Blair Corp. stock, a total of $9,319,735.75 for the six months’ 
period ending Dec. 31, 1936, or approximately 40c. a share on the capital 
steck of Transamerica Corp. outstanding. This compares with $5,788,000 
disbursed in January, 1936; $2,948,000 in January, 1935, and $2,954,000 
in January, 1934. 

In announcing the action taken by the Board of Directors 
on Jan. 4, John M. Grant, President of the Transamerica 


Corp., said: 

The Board of Directors decided that the favorable earnings of the 
corporation justified a continuance of the corporation’s policy to pay extra 
dividends froen time to time, as conditions warrant, and that the current 
extra dividend disbursement from earned surplus should be made in stock 
of Bancamerica-Blair Corp., ‘‘a security company,”’ under the Banking Act 
of 1933, which provides that the corporation must divest itself of its 
ownership, control, and interest in, securities companies. 

Mr. Grant stated that during the year 1986 Bancamerica- 
Blair Corp. paid dividends aggregating $1.75 a share. Divi- 
dends hereafter received by Transamerica Corp. stockholders 
on their Bancamerica-Blair Corp. shares will constitute ad- 
ditional income from their investment in Transamerica 
Corp. stock. He also said that fractional receipts will be 
issued for fractional shares and that arrangements will be 
made for the completion of whole shares and for the pur- 
chase of fractional receipts at actual market price free of 
charges. Mr. Grant also reported that the consolidated net 
profit of Transamerica Corp., consolidated companies, and 
all controlled subsidiaries, after payment or provision for 
taxes of over $5,000,000, will approximate $24,400,000 for 
the year 1936, or a net of about $1.05 a share as compared 
with $20,319,000, or S87c. a share, for the year 1935 and 
$11,450,000 for the vear 1954, an increase for the two-year 
period of 118%: also that the portfolio of marketable securi- 
ties will show an appreciation in excess of carrying values 
of approximately $7,700,000. Paid-in surplus and unallo- 
cated reserves, it is stated, will show an increase for the 
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year of over $8,600,000 net after all charges. All the above 
figures are, it is added, subject to audit. At Dec. 31, 1986, 
tctal deposits of all Transamerica’s domestic banks are re- 
ported as $1,439,037,000 as compared with $1,260,623,000 on 
Dec. 31, 1935, an increase of $178,414,000, or 14.15%. ‘Trans- 
america Corp.’s insurance companies, Occidental Life and 
Facific National Fire Insurance Co., and other operating 
subsidiaries, attained new records in operating results dur- 


ing the year. 


The United States National Bank of Portland, Ore., ac- 
cording to its published statement as of Dec. 31, 1936, shows 
a substantial growth, deposits standing at $113,912,986.26, 
ar increase of $11,071,362.84 over a year ago. Resources 
during that period increased $12,438,439.67 to $123,343,148.92. 
During the past year capital structure has also shown an 
increase of $1,122,247.12 to $9,231,882.58, including the in- 
crease of $750,000 in capital which took effect during the 
mid-year. An interesting feature, indicative of the growth 
and expansion of the institution, is the comparison of de- 
pcesits shown in its last statement with that of Dec. 31, 
629. A deposit increase of $51,589,407.58 is shown, which 





iz.cludes the deposits of the bank’s 19 direct branches. 





The eighty-first annual statement of the Bank of Toronto, 
Toronto, Ont., Canada, covering the fiscal year ended 
Novy. 30, 19386, shows an increase of $20,935,570 in liquid 
assets, which total $92,485,472 and are equal to 77.87% of 
ail liabilities to the public. This compares with 64.45% at 
the end of the preceding fiscal year. ‘Total resources stand 
at $135,907,3803 as against $126,918,925 last year, and total 
deposits at $110,045,103, up from $101,265,480 last year, an 
increase of $8,779,623. Profits for the year under review 
amount to $1,141,810 (as compared with $806,391 at the close 
of the preceding year) after deducting all expenses, accrued 
irterest on deposits, and making provision for bad and 
dcubtful debts. After deducting usual depreciation on bank 
premises at $100,000, and regular dividends totaling $600,000 
(being at the rate of 10% per annum) there remains a 
balance of $441,810, which, when added to $843,656, the bal- 
ance to credit of profit and loss brought forward from the 
previous fiscal year, makes a profit and loss balance of 
$1,285,375. The increase of mor ethan $335,000 reported in 
profits for the year under review, the bank states, does not 
reflect better business but is due largely to small losses for 
the period and substantial recoveries on account of bad and 
doubtful debts previously written off. The Bank of Toronto 
is capitalized at $6,000,000, with rest fund of $9,000,000. 


Net profit for the year 1936 of Barclays Bank, Ltd. (head 
office London), as reported by cablegram from London to 
the New York representative’s office on Jan. 4, amounted 
te £1,894,361 as compared with £1,783,784 in 1985. The 1986 
profit, with the amount brought forward, £585,645, makes a 
total of £2,478,006. The sum of £250,000 has been appropri- 
ated to the reduction of the premises account, the cablegram 
stated. Dividend rates remain unchanged at 10% on the “A” 
shares and 14% on the “B” and “C” shares. 











PRICES IN 1936 AT THE NEW YORK STOCK EXCHANGE 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. 


Previous to 1909 the quotations were ‘‘flat’’—that is, the price included all accrued interest. 


The buyer now pavs accrued interest in addition to the stated price or quotation. 


Income bonds 


and bonds upon which interest is in default are still dealt in ‘“‘flat.”’ 
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PLE& WV = o-° "sons 8415 94 4)109 L1ll [11014 11314)1 95g 85l4] 8014 84 83 2 10714) 10534 1073, 1063: 4 4}1035g 10353) 1041, 10614 Pee = 
10853 109 
Southweste a Sys ref @ 4s 1941/1001, 10: 92141004] 90 9 4| 10812 11153]1097g 1131 5g 8634] 8453 90 | 8 4 10712)1071g 10812/10712 1 ‘ 105 105% 
Div ist 5 410312'102 10 8 | 9014 971 2j112 114! 814 9012] 89 2 10914/1081g 109! ‘ 
Tol & Cin Div 1 8.1950] 9912 103 1 4 |1021¢105 !10 4] 90% 951 g{1111g 1253/11 53 9312] 901 g 10912 1081s 1091 
’ 134 1031 2} 9473 963 11g 11214]112 4 95%) 907%, 927 4 
Ref 5s pom rey A st & ref 48 A°59) 88 921 01%, 104 |10012 105 4 10314) 10134 10334! 10: 4} 96 100 | 9 ‘ 114 {11371 8 3} 88% 93 
esee 915g 971 2 1021, 104 4' 10212 1037 9 100 | 991 g 11512}11412 116 
Goavertibte 4342... ..c«ce 2000| 7414 84 : 71g] 93% 98 | 947, 3g/1013g 104 |103%4 1 8| 1027 10414' 10278 1 210312|100 105 2 114% 116 
pyar yo tocol GIN, 70tel GO% BO aore ses ost! D4 96 | SEN, 96 | bie oe NOS 188 ses tees tee 9912 103 | 99% 102! 
panaer & loseat series F..1996| 74 84— 6973 807s] 6912 76% 781g 83lo| 79 831 5g 98 | 95le 98 4106 |10514 10612] 1043 2|10353 10514!1031 ama 
Co 66 741 2) 8314 857 9612 981s} 951 2 4106 {105 1067 4 105lg 
> one on ook ist 58.1943) 113%, 1137 A rt 90 | 79 87 | 781 4| 66%, 72 | 711 8| 833, 8834| 873 2 2100 | 97 100 67g) 10434 108 
ser St f t0.----0nnno---- 1951|1037% 10712 or +5 11314 1141» Ri 18312] 794 83% 8314 724 79% 76l4 = 0 92%) 8912 95 = en 99 100 
Batavian Pete guar deb 4s °4? 10914 11213/113t, 118 108% 109 |10753 10814 ae inoitlinen loots 184 88%) 8718 904 89 th dR, ae 75° ils 
Beech ame 3 + bap ag gu 38°89 + 7 “eee eee 10110 110% ++ can 112 1138 iit tt 10843 09's 10812 10912 ++ 115 {I +t 1168 ar At 88 oat 
2d guar gold S..---- 1936/101 1011 4 781 73 +74 4 al07 al07/. 4/1107 1131g/ 1123 2 109121109 1091 2116 |11414115! 
poo cook io oe caine 1936| 10112 10112 eit 10114}10053 100% nate lane -.— ale Oras Sees ranted 11233 115 i14ig 117° +t 10953 11012 
a Tel of Pa ist & by mgt 9814 9814) 99 & y 5oee at Risin, dhineleihin ‘ed 741g 74%|--.. -...| 74% 771g] 7653 771s 116 [1ESie Lisle 
Bectin Gicy Rive Oo oe... an see 4 121 +h 1 120. pes meee arenes eoeeoe pee comin pinebeet ss = @& ote Astaicy heh. erty 7712 75 75 “T5le Fle 
Debenture patent i. 3253 3219 oo = 128 |1261, 138i 70 +h 12012 12114] {2055 12112 ORE: KemEee atthe paca ema: ip ailalner tons 
» Debenture 68_... peer asi. 2919] 2912 30 | 253 3253] 27 2819] 231 4 12814 12912) 128 1 120 12114|1205, 122 |120% 122 |1201. ie oti a 
Beth Stee! alee : See 6 48_.-1956 32° +4 tt 29 24l9 sen aoe 27 | 2214 os = a 2415 +4 he 12834 13014 _ ae —_ 12134] 12012 1217 
Cons mtge 3? es D__.-1960|10433 106 - 33 | 28 32101 27 — 2512] 2012 241g 318 o4. 233, 247 ath 26 2633] 261g 2 4} 12834 13133) 1301s 1311 
Big Sandy 1 4s ser E_...- 1966 10514 106 |105le 1061, 1 7 28lg! 23 2319] 2 53 24 | 23 24g] 2 - 2534) 2534, 2614 rity 7 | 261g 2648) 2314 261. 
Bia Sandy let 4s-.---.---- 966 fom ae cerele-- 777 |3 <|102% 106 *|103% 106 *|104 24 | 3% 24nl 24" 26 ou 36 ‘1 25% 36 26 26is| 21%, 26- 
-«- —_— -sesel|eeece 4 26 534 26 253 4 26 
Boston & wa deb 64s...-- 1950). . Mesee cosethee ban ~---|---- 58106 110353 10516 10 253g 25lol 255s 4 261g] 213, 257 
1 ne ist 5s A C.19 eS ee ea ee ssceeleese sececl,. 2 5 106 (|104!1 2 ‘ 2618 25le 253 8 
= 7 I ser I 1 ------ 955 50 88 ot 9312] 82 877%,| 781 iy ae ¢ segs 1101g 1101g|-.-. ...- aa co cPiinghere. 10455 10614 105 10614 
oo. ont a Sans tes 0 "ta i 835g 8134 +o a te 79° Ht * st "73 8014] 733, 795s ate esccinees ees ALile Llitgl-.-. .... 9833 99% 
y Consol Mill 30 | 27 73 741 4 sc° ‘wosl"aa" ‘Saul Baie OTh endbate cuban 
marinas of depos ent te = 2112 26s Site ans 2312 30% 33 sate 6a 75 70° —— he, 801% 78% -- + 877| 82% 86%| S2i2 857% 
Bowman-Biltmore Hotels 7s 1934 Qlle 2 4| 1812 23 2} 20 22 2| 70\4 747 ‘ 4 8S8ig| 831 2 8 
Stmp as to pay't of $4 8 78 1934 [7 24 | 1 1914 2319] 19 2014 23 | 2 s| 72 83 | 80% 8355| 773% 8714} 8353 861 
Bklyn Cit pay’t of $435 pl red| 7 71g 2112) 18% 2 . 2012} 1814 2 0 244) 23 25 4 8353) 77% 82 | 77! 8 
y RR Ist 5 710] 15 4 22 | 18 20 4 2112] 18lg 2 2212 25 | 1 2 814 
Brooklyn Edi 8 ..---- 1941| 88 915, 15 | 14% 1 33 1712 20! 2 20 | 17% 28 91g 2214} 201 
917 8 18 | 20 20 2 204) 18 19 26 305s] 261 2 29 
Gen mtge aos gen 58....1949}107 10853/1 8 9614) 953, 10014) 9 25 25 175g 2734) 251 2 43 | 3353 43% 
Bklyn & Ma s series E..... 1952/1053 53110653 10714)106 1 4| 993g 1001s} 99 10 ———— 2 291s] 26g 43 331 
n Tr sec s f 4108 |10553 1 07 |10512 1068 O | 9812 9935) 9850 10014 oo-- 4 43l2 
6s series A s f 68. .1968)| 10612 107%)1 0638/105 1063 10414 411051g 10553/05! 4} 9853 10014| 100 a 
Bee @ octnesasonenes 1949/1041 4} 10612 10734/1055 1 4 2106 |104ig 1047 32105716}... 1001,|100° 10031100 101 |100% 101%| 99% 
gets ons mete —— 1966 so pane 104 | 1038 1041610390103 6103/6104 %6)---- ----|---- ----|---- ae Se iol 
yn QO Co & S gu gf tages 2@e@ - — ee eee -«<-«¢ 5 4 10378 1037 1037 --<-=-—lmC (i rr UO HO ris Se -ae«<«l<-<—« racine egooeoji”’*ce ee 
let 5e stam @ 5s stpd 1941 eee weri"se* Taeel~ase eoee cecclecce « 32103732) ___ eece ccccleece coe 2 enee|---- ---- coe tee 
Bklyn Un El See2eeeeeee 941 75 - 78 85 8lig 85 See 22228) eceee Oe 1007s 10112 Seee 2220) 2°22 SEeeee Seeez_eese eeeeo”"™ site matead 
Bkl Ist @ 5s.....-.- 1 | 86 92 80° Bitel “Boi Sos! 79° oul "7 =| idiie 10dtz|103i 103%| 103ie 10414] 103i» 1041411 oe «eee 
age Oe tg foal a (Ha Hace URN iis Fo aaa pol em OBS OES 8 
hy eadeemeemet ein | ian” 12119] 12018 121 Tit, 11335] 112% 114191195 oe oe al on 4103 | sot, 85 “| 82° 82 ‘| Todig 105% 
esecee pe cece 1g 1211 4 4 114! lg 92 4 85 | 82 4 
Ca Rey Be ens aa 1950/105 105%|105 105% san’ 1aPnlbaT laval. iene cantlian 2/112% 114 |112! 95 | 93 8234) 80 817 
Brown Ady 58 ser B_....1957|108 10 g}105 105%4)104 1 4)127 127%3,12712 12 re EE 2121 /'120191 214 1137g|1121g 113! 94 | 93 94 8 
912/108 1 0512|104 10 2 12814) 12734 1281 21207s/120 1211 8 gil13 11414/11 ae anne 
Brunswick rt f deb 3%s8_--1950)105! . 09 |108ig 1 5 [1041p 1 4 4,128 114/120 121 4)1141g 11519/113 
West 1 4 106% 3/1055 1 3109 {1091211 2105 [10412 105 12819] 1285s 12 12034122 '121: 2 115l4 
Buffalo Gen E st gu 4s 1938 0634/1053, 1 2110 {109 1097 : 104101 919;13012 130! 15g 12214)1213 
lec 4% ‘Sage = Bp 4 10634) 10512 1061 97g; 10853 110 2 10512} 10414 1051 21131 131531297 4 4 122% 
Buff Roch & P s ser B.1981/110! 03 |103 1 210614/105 10 1083s 1 4 10512|1041g 1043 97g 13119|1311 
ittsb ¢ 3 11034|109 1101 03 |103 103 6 | 10534 1063 0812] 10814 1081 4}104%4 105 |105 oj 1S1l2 131% 
ie Beet, & eveey 208 650 Oe ase FT Ol2/ 10834 10933] 1083 == == 1031. 1038 {20 1068/10 210853 10914| 109! 1065s| 1043s 10 
Me my Fey ceorr ase eel sae gat tant 08% 109g|I03" 1001s 10814 loDtel 534106 | 10512 106 « 1007%|1087 109501 108% 110 * 
p & Nori 4 77 | 75% 84! 2 104%, te 1041 919| 10819 10919] 10910 1101. 10314 1031 10512 106 |1051 3110 
Certificates ot 53..1934| 2112 29 | 28 301g 76% 821 2/103 10414/1031 2/10912 110! 4103%4)---. -.../103 2 1063s| 10553 1061 
t 4s_- oes 228 | 25 2 26 {91 24 4 77%) 76 = 791 2 10344} 10234 1031 4 g|1087g 110 |10 2 10312 
Consol 5s . o----2--1952| 8053 8512) 85 J 5 95 | 2 2 20 201s] 20 2} 78 823) 8 ‘ 2} 10234 10314) 1031 9 109 |109 1091 
Bush Term B eeeceoesooessece 1955| 482 : 89 90 891 0 20 |_. 8 211s 20 4 214 S714 871, 92 314 1034, 10314 1031 1021 8 
ldge s 8% 61 | 57 g 891s} 851g 8 -- ----| 184 21 2010} 19 2 ‘ 89 95 4) 10212 1021 
By-Prod Cok tpd ist 5s °60| 5812 65 | 6: aati ai” Gaul da” Gani Ga” seule ’ 18 18 1 | 20 27%) 22 8812 93% 88% 92% 
Calif Gas & El unif & ref 53.1937 ee Rr 2] 54, 68%] 55° 62%4| 56% 501s Soi? Son 17 8tg] 19 278/23 30 "| 21” 21% 21g 27- 
Calif Gas & El unif & ref 5s-1937/107 a uBis] 9S 1OIN 7's 1 60 65 | 56 ol Bite El tet Eel Ge, el ee 4 30 | 21 21%4| 22% 
1 s 100 6114] 56! 2 591 1 2 84 | 86 4| 2212 261 
LE a a es Se Soul ge Sal Su |B 908] SOY 09] fair Sl Be Saas | Be Hh 
ou cons "we 4 16%) 14 3/10314 104! 3 g|1051l2 1057 973, 95 9 Oo'4 551s 2 77\e 
Canadian Nat gold 45; 58 A_1962|111: ia | ide 17a) 1k, vu) tae ik 8] 10533 1057 7 | 9514 98 5412 5934) 52 
t gold 4% 3g 11434)115 1161 2 4; 125g 171 2/104 105 57g|1051g 105! 98 101 | 991 61 
Guaranteed 8__.-1957| 10834 11119) 11 2/116 118 4} 13% 16 ‘ 104 104! 4} 10434 1047s} 10 914 1015s) 10013 1 
‘ lig 112 117ig 1183 l3le 15 4|10334 10419} 1 8 453 1043,/1033 3 102% 
Guaranteed gold 5s. July 1969) 113% 116 . 8 11014 112: 4}115ig 117 1310 163 21104 105 |! 4 4104 | 103: 
id 5 4 11684) 11534 1167 4 11243) 110%, 111 siSte L1btelacate tameinaa tae 04 10419/10 35g 10353 
Guaranteed gold 5s__Oct 1969/115 118 {11 Sima 11512 1167g}115 5g} 11114 11219) 112: 4) 11314 1163 145g 18: 0419/105 10513) 104! 
J 114! 314 11634/116 117 3g} 145g 2310] 211 8 4105%4 
Guar gold _ 58 anaeeee 1970 1]5!1 1 712 118le 1171 11 - 116%, 1]61 1171 3g 8 1133, 1 1163, 117! 1 2 l 4 32 32 
as 2 117%) 1174 2 11878/1171g 1 : 2} 11713 1187 1419/114! 4|11612 117! 3g 421 
Guar gold 4s June 15 1955/1124 116 [11553 +1 es 11735 11839|117 +1 te 118 11919|1187% 1205. 11734 11819|118lg ten. +4 11619] 1127, +} . +4 11819|11812 120 
Guar sold ORME 1956) 11044 113% 1A3te 114'glLigee Aletlligee iis 118 11914]118% 120% 119% 1208/1 1918 Satainibes tan “ihibte tae trndts Mite his a 
orthern deb 6s... . 2 11319} 1131g ] . 4| 11234 1133 4 L163, 1183 4121 {1201412 185g 1201 . 4 119 
Canadian Pa M4s_..-1946/ 122! 1: 13ig 114 (11253 1137 4 115%) 11353 115 . 4117341 412012)121 1211 2|119 120 |1191 
4% * 12515| 12414 12512112434 37g] 11212 11319] 11: 1140 1i6telc rast daaelaaa fae 2|1187g 11919]1 4121 
Coll tru c 4% coup deb stk} 57% ‘$ 4 12512]12434 12619} 1: slgi113 1141 11510 116le 38/118 120 |1 21/119 12014)1201 
5% equip a os 103% 1048 196 108 lies 9314 s0te rth 12512 1263, 136i. sve 115 tt te 118% He. L14t2 11712 14 ise HN 117% 1719 site 
trust gold 5s______- 131g 11484)11414 1 10419/102%4 104 4 92le] 921g 96 129 |12612 12 lg 1173g)113  115!2 4116%)115 11653 
Collateral t $......- 1954|105!5 10784| 10614 15 |114tg 115 [11414 102% 10414] 1033 95 O7ul 05° OF 1265g 12819] 127! e114 116 |115 116 
Gentian, te rust 44s_.__.1960/|100% 103 4110614 10754) 1061, 1 4 11534/1145g 1161 4 10514) 1043 . 94 97 4 12819]12714 1281g|1271 38 
1O21¢ 1 61g 108 {106 1071 4) 11514 116 4106 |10314 1051g| 1021» 1¢ 9410 97 g| 12714 12814 
Caro Clinch & Ist con g 48 1949| 4933 2104 {10212 10414| 10: 2}10612 1071 1147s 1 4 1051g| 10212 1037) 10: 9614 9714| 961 
Ohio 1 3g 5084) 50 52 210414/102 1032/10: 2 2| 10712 1081 g 11534}1153g 116! g| 10214 10319|10 4] 9612 9912 
Ist & con 6 st 5s_.1938/)107%4 10814)1 54 5434] 50 2}1031g 10414/ 1033 >°4)10753 10834} 1 g}L16 116129)/115! 21103 10410} 10112 104 
Car & Gen C s, series A___.1952| 1087 10: 4} 10734 10854) 10714 1 4) 50 50 |-- ‘ 4 10514) 1941 4| 10712 10812/10712 1087 2 116141153 1163] 11 ‘8 
7g 10919] 1091g 1 4 10814] 106%4 1075s| 1063, 108 |10710 1¢ 4 1051g}103%4 1 : 3|10714 1081 5 11614 
Carthage & ~—_ deb 5s ww 1950! - 8 2 g110 {10834110 |1 4 10753] 10634 108 110712108 |i0c 4105 |10419 10538| 1037 2}10734 10912)109 109 
7 | 861 -- ---.|10214 107! # O12) 109! 110 4 10734) 10658 1 56lo 60 2 33 106 
+ 0512 108 gllllei/l10 1 3} 10614 106: 2 70 
Cent of Ga R el Ist 5s__-_- 1943/108 5 | 33 3614) 32 35 8612 87 | 8412 86 . : 105 11 {110 1103 33/1061g 10614| 1051 
ist 25 VS 10814 7 1083 5 | 30. 32 | 27- BD fess « 10612/ 10612 108! 4) 11014 111341 4| 10512 1061 
Consol sold 5 s_Nov 1945) 52 56 6 8110534 10614105! | 27 28 ---| 8llg 87 | 8 210812)107 108 |105! 4} 11012 11119) 109%, 110 
Ref & gen 5 B.cccccccee 1945| 2612 32 | 3: 6412] 63 66 4|10514 10553) 105161051 seco eooet OF) 8514 887§| 8814 93 ate 107 |10514 10614] 1041 106° 
. 9 | 1753 2 41 26 33% 25 ~ 65" 67 l-azz. act} aa 38lo 42 9 91% 
Chett Div pu series G....1959| 16. 19 | 17! 0 | 1612 18 | 1 4) 25 28 | 24 ; 6573 66 ~=-=|->-- 3412 3513] 3373 36 
Sats Av gue mane 6 42 £968) 33% 3 1712 20 | 161 . tl i. Glam oie 68° 67%| 70 73 | Zils 77 | 78ie Bt s 
c div 1 237g 2412) 2412 : 1612 18 | 14 165s) 1: 4 1314] 12% 1 2719| 2610 9 1 7llie 7 é Babee 
oe Ga & Atl div roe 23 24 are, 29 | 2712 2712) 23 a6 ~ 13% 1219 am 117g 14!e} 1334 1 te 44 327g} 31 ee — 80 | 784 81 
Pen yh ed ist gold 5s -o ae 2212 23 |---- otenince® cussiosse seas te 24%]-... ...- a 13%) 13 14%, rae 1812} 1714 2019 161s re Oe 2934 3312 
pment’ ames Ist M 63021941 24 25 |.... ...-| 28 18le| 155g 155, 20 0 20 ae 257a|.... ....| 25 8 18% 173g 205g 1619 sate 17 22 
Cent Hud = a ------- “1941 BESe CHeaIeeee e098 2b 24 alate sgacecd Peewee 0 20 20 20 82 28%, 29 2878 2875 han, os, 
Cent ILE & GE lec 3348. 1965|105%3 1063,|106 10714 ot Season aie pees Seanmeehe <ten “30° 307 RF vem em camibene 93° 93 | 21 22le 
G Est 5s____.- 19811 991s 10219 100% toate 10612 10714] 10612 10714 _ ee Kacedqweae > Se. 22 2319) 25 28%|_... _--- 15s 19% 
é 1023/1003 4|10612 1073] 10714 10734|107ie 1 eoleece coceleoce cece 34]-.-- -.--| 2314 26 
4 10219|102 714 10784 eceleece -=--]-- ---- ----|133 16 
1037110316 104 ‘lyase coctel dont’ tog seas ceselagse cosh Ee + A 
031s 1041, 3g 108 5g/10114 1071 
2 10414'1031e 104! 108 108 |107! 4107Il2 
2110412 10478104 105 ‘oate 108 |1083 108% 
g 1051g'10312 105 
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No par value. 
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ompanies reported i0 receivership 


r Cash gale. 


x Ex-dividends. 
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De 


November cember 
Low High 


Low High 


5lig 55%, 
86le 93% 
Blip 84 
11135 11212 
10812 10912 
102 104 
907g 95 
125le 12512 
91 Q5le 
10553 10712 
156 176 
13912 15514 
10912 11033 
12434 127%, 


October 
Low High 


55 59le 
921g Y7le 
83 88 
110% 112 
10812 109 
10133 1027 
85le 917% 
125 125le 


105lg 10614 
15112 176 
133% 1551, 
10953 1101 
12433 126 


September 
Low High 


52 58 
89 927%, 
83 844 
1104 111 
10512 107%, 
101 102 
84%, 85le 
12512 127 
91 943 
105lg 10614 
149 155%, 
13134 136le 
10953 11018 
12414 125le 
1097 11012 


July August 
Low High|Low High 


55 5743] 48ig 54 
8614 98 | 86%, 89% 
83 86129} 81 84 
1097s 11048/1097s 11014 
107 108 
98le 100129] 10048 102%, 
80 824] 80 87 
123% 12519 12512 127 
90 Q4lg) Dlig 93%, 
1051g 106 {10512 106 
129 13614j)135 157 
116 11934)1181!2 1387 
11014 111] 1g) 11014 1114 
125 12619)1231s 126 
11034 1113g}11012 111 
1093132110932) - 


June 
Low High 


57. 60 
97 1005; 
883, O1l,4 
10953 1105s 
108 108 


February 
Low High 


69 T77le 
10114 103 
8914 92 
10514 108 
10314 10612 
95 997%, 
8lle 85 
1217s 12610 
971g OOl4 
10334 106 
1301g 137 
118 120%, 
L1llp9 11214 
12012 1231, 
1117g 1131, 
112 113 


January 
Low High 


43lo 71% 
98 10312 
87 89lg 
10312 1057, 
102 104 
89 971s 
67 § S8lig 
12114 1227 


BONDS May 
Low High 


577g 64l,4 
10012 1021s 
893g 913, 
107 110 
107 108 
9753 100 
79 @682 
12314 124% 
927g 9614 
105 105%, 
12414 13012 
11314 117 
11019 1115, 
12414 1261, 
111 111% 
1105; 6110%6 


Apri 
Low High 





—————— 


Cent New Engl Ist gu 4s.. .1961 
Central of N J gen gold 58__.1987 
neral 4s 1987 
Central Pacific Ist ref gu 4s 1949 
Through Short Lt Ist gu 48°54 
Guar gold 5s 1960 
Cent RR & Bkg of Ga coll ¢ 58’37 
Central Steel Ist s f 8s 4 
Certain-teed Prod 5s A_.1948 
Champ Pap & Fib deb 4%8_1950 
Chesap Corp conv 5s_.May 15°47 
10-year conv 5s 1944 
Ches & Ohio Ist cons @ 58s_.1939/ 1111, 112 
Gen gold 4s 1992/1181 1203, 
Ref & impt 4s ser A_...1993/1107. 1121 
Ref & impt 44s ser B_...1995/111 112!» 


53 65% 
82129 90 


71 8 § 81% 
11144 11212 
10812 109 
10133 104 
94144 95 
125lg 126 
895g 937s 
107 10712 
14014 158 
127 141% 
10834 109% 
127 128% 


63 67 

1007s 103 
2| 9134, 9314 

10753 1095s| 10653 110 
105 10612/106 106% 
945g 983g) 9514 99% 
84 88 | 80 864 
125g 12619/125 126le 
953, 99 | 92ln 977%, 
105 10519}105 105%, 

12514135 {12414 132 

115 12019/11214 119 

11134 11234/11014 112 
12234 12414/1227g 12410 
1121g 113 [1114g1121s 
11134 11319}110%g 1123, 





11012 1201» 

oo 
123 12414 
11014 11058 


997s 10012] 1001s 10215] 101 1g 10219 


Ref & impt mtge 344s D_.1996 

Ref & impt mtge 34s E_.1996 

Craig Valley ist @ 5s 1940 

Potts Creek Branch Ist 4s 1946 

Rich & Alleg Div Ist con 4s '89 

2d cons gold 4s 

Warm Spé@ Val ist @ 5s__.1941 
Chic & Ati RR ref ¢ 3s 
Chic Burl & QO — Ill Div 3 \%s 1949 

Illinois Division 4s 194 

neral 4s 

Ist & ref 44s ser B 

Ist & ref 58 series A 
Chi & East Ill Ist con 68_._.1934 
Chic & E Ill (new co) gen 58.1951 

Certificates of deposit 
Chicago & Erie ist gold 5s8__1982 
Chic Gas Lt & C Ist gu @ 58.1937 
Chic Gt Western Ist 48___.1959 
Chic Indianap & Lou ref ¢ 68 '47 

Refunding, gold 5s B_._.1947 

Refunding 4s, series C__.1947 

Ist & gen 5s, ser A 

ist & gen 6s, ser B_._.May 1966 
Chic Indiana & Sou 50-yr 48 1956 
Chic Lake Sh & East ist 4s '69 
Chic Milw & St P gen 48 A_.1989 

May 1989 
General 4s series C._...1989 


1121g 11219 
10819 109 
110 110 


41 650 
10412 1061s 
10814 1097s 
107%4 1091» 
10653 109 


1 
1161g 11614 
105 10512 





Gen 4%s8 ser F 
Chic Mil St P & Pac 58 A 
Conv adj 5 2000 
Chic & NoWest genl ¢ eet 
8 


Genl 5s stpd Fed inc tax. .1987 
4s stamped 1987 
15-year secured g 6 4s___.1936 
May 2027 
Ist & ref 4a stmp..May 2037 
Ist & ref 4s ser C._._.May 2037 
Conv 4%s ser A 
Chicago Rys Ist 5s stpd 
Feb 1 1936 25% part paid.1927 
Chic RI & Pac Ry gen 4s. _.1988 
Ctfs of deposit 
Refunding, gold, 4s 
Certificates of deposit 
Secured 4s series A_...1952 
Pe of deposit 
Conv @ 4 


Gold 3! 

Memphis Div ist 4s 
Chic Terre H & So’east Ist 5s '60 

Income guar 5s 1960 
Chic Union Sta ist 4s, A.1963 

Ist 5s series B 1963 

Guaranteed gold 5s 

Guaranteed 4s 

Ist mtg¢ge. 4s ser D 

First mtge 3%4s renee E_.1963 

Guaranteed 3 195 


1951 8312 90 
74 888 
61 


Ist & ref mtge 4s 
5 \s series C 
Childs Co deb 5s 


Clearfield Bit Coal ist 4s - 
Clearfield & Mah 4s 


113 
105 
98 


9O1e 
1067s 


Cairo Div Ist gold 4s 


Cin Wab & M Div Ist 4s_. 2 97 


99lo 


963g/..-.- 
104g 
5g 1091e 


75lg 
10644 1081» 


34 10014 


110 110 
11234 1127s 
LOGIig 109ig 
4814 53 
10512 10734 
10910 112 
10934 11219 
10814 112 
11319 1151s 
937, 96 
1919 23 
1714 214 
116 117% 
+t. 10514 


45 





25le 
255g 
17 


77 

46 lo 
43lp 
2015 
1914 
2210 
2034 
117, 


93le 

92le 

837g 
106 1077s 
10612 10712 
10534 108 
106 107\le 
10912 112 


“110214 10419 
107%, 

” 4075s 
865g 


10612 10712 
106 1075s 
80le 863, 
102 102!l»s 


1037 1051s 


“1103 103 


1017s 102 


4]109%3 110 
1121» 


1087, 110 
1121s 113 


1001s 104 
116 11612 
105 105 
957% 1LO112 
883, 9439 
1055s 1055s 
97 99 


9914 10414 


1031s 10634 
10834 11019 


General 4s ser A 

General & ref mtge 44s B 1981) --.-- 
Cleve Short Line Ist 44s..1961 
Clev Un Term Ist s f 54s A_1972 

Ist s f series B 1973 

Ist s f guar 4s ser C__..1977 
Cool Rive Ry ist guar 4s___1945 
Colon Oil conv deb 6s 
Colorado Fuel & I gen s f 58.1943 

5s income mortgage 
Colo Indus Ist coll tr 58__..1934 
Colo & Sou gen M 4s ser A 1980 
Columbia G & E deb 5s May 1952 

Debenture 5s 

Debenture 5s__..Jan 15 1961 
Col & Hock Val Ist ext ¢ 48.1948 
Columbus Ry Pow & Lt 4s_1965)-.-- 
Columbus & Tol ist ext 4s_1955)-.- 


1107s 


Debenture 3s 
Conn & Pasumpsic Rivs Ist 4s’43) ..-- 
Conn Ry & Lt Ist & ref 248 '51 


Stamped guaranteed 10612 1071s 


10834 


1071 10810} - 


9914 9914 
10814 109 
1061s 110 
10312 106 
97 997g 
“72 723s 
100 103 
“54le 6834 
71llg 805g 
101 103 
10114 1021» 
993, 102 
112 112 


111 


112\4 


1061s 107 





__|11112 11119|___- 


110814 10814 


114 
110 110 
5lig 55le 
106 1077s 
110 113 
1114, 11314 
11134 1137s 
11512 1161s 
94 @QA4le 
17 20% 
1534, 181s 
116%, 118 
10419 105 
33lo 377s 
7 49 


114 


995g 1011 
1114, 111%, 
5514 59 


76 

423, 
413, 
191» 
18 

207s 
1712 


9 11 
10612 108 


10534 10614 
1057s 10612 
1065 10812 
10512 1065s 
10853 112 


10312 1053, 
107 108 
1067 108 
8212 8553 
10134 10233 
101% 10415 
10212 10212 


10953 11012 
108 10910 
1111s 1123, 


102 
116 
10358 
961g 
8758 
99 
102 


1041» 
116 
10414 
100 
915, 
10015 
10314 


110119 10110} __ _- 


106 107 
1085s 1104 


111lle 11115 
106 106 
10934 1101s 
109 110 
10553 1067s 
9933 1017s 
“Tle 743, 
10053 103 
“62le 6934 
72 767s 
10214 104 


10243 104 
10153 10412 


112 


lll 


10512 106% 


11634 116%, 
491g 537s 

10512 10714 

110 111%: 

L1lig 112%, 

111 

116 


-11061g 10612 


91 
14 
14 


117 
10412 105 


2712 34%, 
40 46 
403, 46% 
42 42 
18 2514 
19lo 25ls 
9934 10214 
50 


52 8, 


5534 
59le 
60 
603, 
23%, 
8 
43 
5l1le 
421s 


51 


233 


13%, 
15lg 
15 


714 10 
108 110 


90 92. 
897s 95 


10712 10814 
10512 1063 
10812 11033 


102 105% 
106 107% 
10673 107 
7814 835s 
10153 1023 
4653 47 

103 1041» 
10214 10214 


1077s 108 
1081s 109 
11012 11134 


85 85 
10053 103 
104 10414 
96 983%, 
88 917, 
1061g 1065s 
98 100 
LOOlg, 10134 


1043, 107 _ 
10853 1103, 


10814 1101s 
LODle 1103, 
106 1071s 
10114 1021s 
73lo 801g 

103 10455 


“63!g 701g 


lll 111% 


10814 109 








1712 


10914 10914 
50 
106 108i 
11034 11212 
1115g 1135, 
1107g 11253 
116 117% 
91 97 
17% 
14 16le2 
1171s 120 
104%, 105 
28 31% 
41 45 
41 44 
41 437% 
20 25le 
22 25le 
9934 10034 
1114, 1113, 
50 5 


Sial’a 


11014 110%, 


2 
10714 108%, 
11134 11214 
11144 1133, 
112 114 
11534 117 
95 95 
15%, 19 
14lo 18 
12012 121 


993g 10014 


50 s 
10733 10848 
11153 112'4 
1124 11358 
L11llg 112ig 
11533 1161, 
96 97 

2ilg 21 

15%4 1912 
12053 12214 
10433 10434 
33%, 39 
40 43le 
43 43 

40 40 

20 23le 


20 24 
101 10214 





33 
321s 
161g 





14g 
7 

"897g 

89 92%, 

75 78le 
10514105916 
10511 3210521 32 
10733 107% 
10553 10612 
10834 i11ls 


10214 1037. 
106 1061s 
1061g 107 
77% 82 
10153 103!g 
10353 10434 
1011 10112 


._11005g 1005s 
1061g/..-- 


106 
1072532108 

10713,;6108532 
1014 Llllg 


10014 10234 


-j|117 118 


10512 10512 
96 100 
88lg 95 

10653 10655 
9734 987, 
9912 101 

104 104 

10414 107 

1103g Lilly 

11114 113 

108 1g 10919 

107 11034 

10614 10814 

1013, 1021s 
78 85le 

10312 105 
65 707s 
67 T72le 

1031g 105 

103 105%, 

1021g 1041s 

112 112% 


111 


112 


110414 10414}___- 


109 1101, 
107 10744 





15lg 
17% 
15%, 


8 934 
110 lll 
“8612 89ip 

89ig 92 


763g 795s 
105 105% 


10644 1071 
10512 106 
11012 1113, 


103 103% 
105! 33210612 
1061s 10612 

79lo 8314 
102 103% 


10 1 34 10314 


107121072532 
107121071346 
11014 1107s 


-1104 10434 


102 103% 
118l2 119 
10434 1043, 
100 101)» 
925g Q4ls 
1057s 1057s 
9673 9814 
993g 101 


1055 10714 
10953 11034 


~j}L1114 LIL 


11014 lll 

10834 11010 
10644 10812 
102 102!1e 
80 8§=85ig 
103 105 

667s 76 

71 8 7Ale 
103%4 1051s 
10419 105le 
10414 1055s 


_-“—-<- --<-<. 


~ 111034 1103, 


11012 111%, 


11012 11012 
10753 108 








2105 10532 


814 10 
11012111 
"8873 91 
893, 917%. 
77 «=80%, 


10512 1057s 
106% 10712 
11053 L1llls 
10714 109 


103 104 
10553 1056 


79lo 827, 
1021s 103 
35lg 36 
10043 10244 


1097 11019 
1067s 10733 


1017s 10310 
1041s 10514 
101 10314 
93 95 
1057s 1057s 


98le 997s, 
9712 100 


10512 107 

110 11012 
112129 11212 
11244 1123, 


113. 113 
11012111 
109%, 112 
1061s 109 
10214 103% 
11012 11112 
78lq 8334 
10453 105 


10414 10519 
104 1055s 
10.453 1053, 
112 112 


110'° 1105 


11012 11012 
10734 108 





11144 11312 

11414 115% 
97 98 

201g 


10522 10522) - 


10412105 |- 


11034 11034] 


“991s 10014 
110 110 
116 1175s 


52 555s 
107% 10814 
11144 1121, 
11212 11348 


2378 
1814 21% 
12114 1214 
104 10414 
3412 38le 
3934 3934 
37 0 37 

38 38 

191g 2414 
19 2414 
101 102 

11053 st 


“997g 1005s 
11014 110% 
110 lllt% 
116 116 


113g 1131s) .--- 


11012 11012 
54le 5S8ly 
108 109 

11144 112'4 
11314 1151, 
1121g 114 

115\g 117 

98 98!le 
22%g 25's 
2012 23ls 
121 122!l»e 
10312 104 

3712 43%, 
38le 43le 


2014 26l2 
102 103le2 





49le 

473g a7le 
585g 
58le 
59le 


s 
11012 111 
“9134 941g 

91 94 


1055s 10612 
11053 111 
10734 10814 


103% 10512 


81 845s 
10233 1023, 
1001 10034 


410753 10815 


10973 1105s 
106 107 


102 103% 


./118 118 


10514 10514 
101 10212 
931g 953, 
1057s 106 

997s 10114 
100 10114 


10534 10634 
11043 111 


1107s 11lle 
110 Lilly 
10644 1081s 
10212 104 
80 80 
104!3 105 
81 86 
72 76% 
10412 105 
104 105%: 
10412 1051, 


1093 11¢ 
106 


106 10714 





105% 107 |1052 


-| 1005s 1005s 


18le 

2il4 

1834 

8 lll 
lll ILl1lig 


9314 98 
82le 87 


10614 10644 
11034 1114s 
108 108% 


10353 10512 


82lo 86l, 
102 1021s 
37 
100° 10014 


10914110 
10634 10712 


102ig 1043, 
10419 1051s 
10144 10334 
943%, 98 
101 102 
10114 103 


105%4 10644 
11014 111 


11053 1105s 


11llo112- 
11019 112 


10712 1095s 
10314 10414 


79 4 =6>79% 
10412 106 


10419 19534 
104 105%, 
104 105 


11234 11234 


4| 10553 10614 


107 107 





110 110 
117 117 


1081g 108%, 
1121g 1125s 
114lg 114% 
113 114 
11512 117 


122 124 
1031s 1034 


937 96 | 


{1059 106— 


38le| 38 


.|119 


.11051g 


997g 10012 


9853 99 
23le 31llg 
Zil4 30 


4lle 4312 
41 43 


2214 25lg 
23 25le 
10312 10414 


1057s 10612 
L11lg 11214 
108 109 


104 106 
10214 10414 


-1100 100 |- 
10814 10814 - 


10815 
110 
1073s 


105 
119 
10534 


108ig 
109ig 
1061s 


104 
105 


10234 
9534 


1007s 
10214 
10512 
10514 
106le 
11038 


L11le 11210 
1107g 112 
107 10914 
1037, 105 
112 112 
10534 108 
8214 85le 
7634 Slig 
10414 10514 
1041g 105le 
104 105 
112 112 
10719 10758 
1135g 11358 
104 104! 
1041s 1045 
107 10914 
107 107% 


397, 411o| 


2} 8 10 
1131g 1131 


1001g 10214 


1184 11812 
1134, 11514 
1114g 1114, 
563, 59 
10812 109 
11219 1131, 
11414 11512 
1124, 114 
11614 11814 
99 99 


25le 29%, 
2312 2712 
12212 124 
1027s 1027s 
39 44le 
4llp 42 


"9614 99 
9612 101 
88le 


10614 1063, 
11153 1127s 
1085 1L1ilig 
10612 108 

106 10712 


10312 105%, 
87 94% 
10114 10212 


1083, 10919 
107 1081s 


1045s 106 


10544 10534 
10112 10314 
96 Q8le 
105l2 106 
1001s 10234 
1027, 10434 


Matin baoe 
10314 10314] - 


1071g 10712 
11012 112! 


11219 112!o 
1101g Lille 
10714 10914 
1041le 105 
112 112 
10612 107%, 
83lg Q92lo 
75 8 78\4 
10414 1053, 
105 105%, 
1041le 10534 


10714 10812 


107 107% 


1047 10519} _ 


101ig 10212 
llilglllly 
lll 111 

11812 119 

11514 1154 
1llle11llg 
543%, 61le 
109 109% 
11234 11314 
11434 11612 
113 114 

118 118% 
95 Q98ilg 
2634 3714 


41% 
3978 


1051g 106 

11114 1121s 
6214 
56 

661g 
6633 
681g 
3312 
105g 
45 


205g 
1812 
1914 

83, 10%, 
1 a lg 11353 


3g 
9714 10012 
8712 89 


1097, L114 
108 109lg 
107 108% 


1041, 10512 
9214 954 
1016 


10812 10912 
10814 110 


10412 107 


11612 11653)... - 


10534 1057 
10112 103% 


10144 1023 
10314 10312 


10714 10753 
1113, 1121, 


10512 105!9 
1135s 11412 
1107s 113 


10819 112!4 
1047, 10512 


10634 107% 
89lp 947, 
74 (77% 
1035, 1055 


1041g 10534 
104 10514 


10734 10914 


-a-- -«--|10312 1047 
1041g 10519}... ___ | 
neces ----|1048 105 
1105s 1105s| - 


10712 10753 














* No par value. 


t Companies reported in receivership. 


T 


Cash sale. 


z Ex-dividends. 


y Ex-rights. 
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9, 


Jan. 


1937 





BONDS 


January 
Low High 


February 
Low 


High 


March 
Low High 


April 
Low High 


Low 


ay 
High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Consol Hydro Elec Works of 
Upper Wuertemburg 7s. .1956 
Consol Edison (N Y) deb 5 ne °45 


Debenture gold 5s 
Debenture 3s 
Debenture 3s 


1956 


Consol Oil conv deb 3%s_..1951/___. 


Consol Ry non-conv deb 48.1954 
Non conv deb 4s J & J__.1955 
Non-conv deb 48 A & O...1955 
Non-convy deb 4s__.....-.. 

Consol Coal Ist & ref 5s__..1950 
Certificates of deposit 
Sinking fund 5s 

Consum Gas Ch Ist gu @ 58.1936 

Consumers Pow Co 3%(s_...1965 
Ist 1 & unif mtge 3 %s_.._1965 
Ist mtge 34s 1 

Container Corp Ist 6s 
15-yr deb ¢ 5s with warr_-_ 

Copenhagen Tel 5s__Feb 15 1954 

Crane Co s f deb 34és 

Crown Cork & Seals f 4s__.1950 

Crown Willamette Pap 6s. .1951 

Crown-Zellerbach deb 6s_.1940 

Cuba Nor Ry Ist 54s_--.--- 1942 

Cuba RR Ist 50-yr 5s ¢ 
Ist lien & ref 7 \%s ser A_.1936 

Certificates of deposit 
Ist lien s f 68 ser B 
Certificates of deposit 

Cumberland T & T Ist gcn 5s ’37 

Dayton Pow & Light 3 \%s_. 

Dela & Hudson Ist ref 4s__.1943 
Gold 5% 1937 


Ist Mtge 44s___......--- 
Denver G & E Ist & ref 5s_.1951 
Stamped as to Pa tax 
Den & Rio Grande Ist cons 48’'36 
Consol gold 4%s_..._.-.-- 936 
Den & Rio Gr W gen 5s Aug 1955 
Assented (subject to plan) - _-. 
Ref & impt 5s ser B__Aug 1973 
Des Moines & Ft D 4s ctfs__1935 
Des Plaines Val ist gu 4%4s8-_1947 
Detroit Edison Co 5s ser C__1962 
Gen & ref 4s series D__.1961 
Gen & ref 5s series E 1952 
Gen & ref mtge 4s ser F__1965 
Gen & ref mtge 3s ser G 1966 
Det & Mackinac Ist lien ¢ 4s 1995 
First 4s assented 1995 
Second gold 4s 5 
Second 4s assented. __1995 

Det River Tun Ist 4s 1961 
Donner Steel Ist & ref 7s AA °42 
Dul & Iron Range ist 5s._.1937 
Dul So Shore & Atl g 5s_...1937 


1960) _ 


30 83630 
10412 106 


951/108 1091» 


105 105%, 


20 30le 
315g 36le 
3134 36le 
10234 1027s 
107 109 

10414 1055s 
10414 105 
101 1035s 
96 98 

10314 106 
10512 1061s 
102 1027s 
55le 657s 
4914 61 

493, 75le 
“467g 701s 
10334 10412 
78ig 83lg 
98 10014 
10614 10638, 
10334 105 

10434 106 


106g 108 
10634 10714 
35 


30 

3llg 345, 

131g 177% 
171g 


13 
23 §=9287s 
71 
1081i2 110 
113 114} 
10812 11014 
10853 1091s 


1125g 1131 

10414 105 

10614 107 
521g 7214 


Duquesne Light Ist 3 ’%s___.1965)_.-_-. 


Eastern Cuba Sug s f 7 4s. .1937 
Certificates of deposit 
East Ry Minn No Div Ist 4s_1948 
East T Va & Ga Ist 5s 956 
Ed El Ill Bkn Ist cons g 4s_.1939 
Ed El Ill (N Y) Ist cons 5s_.1995 
El Pow Corp (Germany) 6 481950 
Ist sinking fund 6 %s___.1953 
Elgin Joliet & East Ist ¢ 58.1941 
El Paso Nat Gas 4s ser A_.1951 
Convertible deb 4°4s___.1946 
El Paso & S W Ist & ref 5s__1965 
5s stamped 19 
Erie & Pitts gen gu 3 %s B__1940 
Gen guar 3 \s series C___1940 
Erie ist con ¢@ prior 4s 1996 
Ist cons gen lien gold 4s__1996 
Penn coll trust ¢ 4s_____.1951 
50-year con ¢ 4s series A__1953 
50-year con ¢ 4s series B__1953 
Gen conv 4s series D 953 
Ref & impt 5s series 1927_1967 
Ref & impt 5s ser 1930____1975 
Erie & Jersey ist s f 6s_ 


2 
nn 


125g 2114 


103%4 107 
107 107l»e 
12814 131 
321le 3234 
3219 325, 
110 lll 


10134 10258 
10512 1057s 
1057s 1057s 
997g 102 
775g S84le 
1057s 106 
74lo 8714 
75 = =© BG lo 
74 8A4le 
70 8 7814 





6953 7814 


“4955/1171¢ 1173, 


Genesee Riv RR Ist s f 6s_ -1957| 1167g 11752 


N Y & Erie 3rd Mtge 4s 1938 _-_-- 
194 


First 4s 
Ernesto Breda Co Ist M 7s__1954 
Fairbanks Morse deb 4s____1956 
Fed Lt & Trac Ist lien 5s___1942 

5s International series__1942 

Ist lien s f 5s stamped____1942 

Ist lien s f 6s stpd 

30-year deb 6s series B...1954 
ee ee ee eeu 1946 
Fla Cent & Pen con @ 5s____1943 
Florida East Coast Ist 4%s_1959 

Ist & ref 5s series A 

Certificates of deposit__..-. 
Fonda Johnst & Glov 4%s__1952 
Proof of claim filed 
(Amended) 2-4s cl’m filed ,982 
Certificates of deposit 
Fort St U D Ist 64s 
Ft Worth & D City Ist 5 4%s_1961 
Framerican Ind & Dvd 7 %s_1942 
Francisco Sugar Ist s f 7 4s_1942 

Certificates of deposit_____-_- 

Collateral trust 6s 1956 
Galv Hous & Hend 5 %s___.1938 
Gelsenkirchen Mining 6s___1934 
Gen Am Investors 5s ser A__1952 
Gen Cable Ist s £5 %s A____1947 
Gen Elec (Germany) 20-yr 7s °45 

Sinking fund deb 6 %s___1940 

Sinking fund deb 6s 1948 
Gen’! Motors Acceptance Corp— 

10-year debentures 3s___._1946 

15-year debentures 314 s_ . 
Gen Pub Serv deb 5 \%s 1939 
Gen Steel Cast 5 4s with war ’49 
General Theatres Equip 6s_1940 

Certificates of deposit 

Ctfs of deposit stamped 
Ga & Ala Ist cons 5s___Oct 1945 
Georgia Caro & Nor 6s 
Good Hope Sti & Ir sec 7s__1945 
Goodrich (B F) Co Ist 6 %s_1947 

Conv deb 6s 19 

Ist mtge 4\s 
Goodyear Tire & Rub Ist 5s 1957 
Gotham Silk Hos deb 6s___1936 

S f deb 58 w w_______._._.. 
Gould Coupler Ist s f 6s____1940 
Gouv & Oswegatch Ist gu 581942 
GrR & I ext Ist guar ¢ 4%s_1941 


1951) ---- 


1946) - 





425 48 
98 10119 
yy 99 
9773 102 
10134 103 
95 


61 

521g 

5834 
Ql, 
S 


1941/..-. 


10514 10514 
106 108 
35lo 571g 


75l4 87— 
52 55%, 
10144 103 
101 104%, 
325g 34 
31 3234 
31 32 


104 
95 
2658 
2614 
26 
18lo 


103 
897s 
19 
19 
1944 
1LSlo 
20 2414 
323g 35 
10773 10810 
104 105 
10414 106 
100 10014 
56 
100 100 
10814 10814 


15% 157% | - 


10412 10419| _ ___ 


Fig ime 





29 293, 
104 106 
107 10812 
1045 106 


sat 
31 
3012 


287s 
2834 
3012 
29 
315g 3734 
3134 37g 
10253 1027s 
107ig 10814 
10434 10714 
103 104l»e 
1017 1027s 
9712 100 
10514 10534 
105 105% 
10253 103 
60 G6Al» 
57 60ig 
6212 6634 
6034 64le 
10353 104 
10614 1065, 
82\g 9014 
9914 10214 


105le 10614 
10314 104 


3lle 


2819 29loe 
10334 104le 
1071s 108 
104 105 


"251g 27 
25 2514 
25 «26 
3234, 39 

327g 3834 
10215 1025s 
108 109 

104 106%, 
104 105 
101 1023s 
100 100144 
105 105% 
104 105%: 
1027s 10314 
5614 6l1l4 
53 584 
551g 62le 


1031g 1035s 
105 1063s 
83le 89 
101 1011s 
10512 106 
10314 105le 


-.|10512 110 


10512 10712 
10634 10712 
337g 38 
3419 38lo 


6714 6714 
1091g 1095, 
114 115ls 
10812 1097s 
109 1105s 

50 le 501s 


35 35 
1135 11414 
10415 105 


106 106%, 
67 68 


"16ig 20 


10612 110 
10714 108 
130 130 
325g 33 
325g 33 
lll 111 


100%, 10219]... -..- 
106 106 |. 


106 106 
10112 10414 
8314 89le 
1061g 10614 
8614 894 
8612 89lo 
S5le 88 
77 ~=—86 
76le 8534 
11753 11812 


117g 11712) 


“45\4 5uUle 
100 102 
101 101% 
100 102\e 
10253 104 
98 10044 
6015 
54l4 
5614 
S 


= 


d 1012 


67s 
5 
5le 
105 105le 
106 1067s 
527g 57le 


“861s 90 lg 
57 ~=57 
10134 103 
10314 105le 
32 32le 
31 321g 
313g 32 


103 
92 
22 
22 26 
“18ig 203; 
2414 32 
325g 35le 
107/g 108le 
104 105le 


10314 
98 
26 


10514 
1021e 


104 
100 


110° 


108 108l»e 
107 108ig 
341g 38 
35 38 
18 204 
16 203, 
2712 3lig 

5%g «Gl 
68 68 
109 1091s 

11414 116 
10812 1093, 
10934 11073 


50 


11434 116 

1037s 10434 

10553 10534 
5712 66le 


20 20% 
10934 11013 
10733 10753 


1115g 112 


1045s 10512 


10614 107 
10312 10534 
85 884 
10614 10614 
85le 87le 
86 87le 
7614 817%, 
7512 Slle 
117 118), 
117%4 119 
1041, 104le 


61 59 
1005s 1021, 
101 101 
10014 102 
10253 1031g 

9914 10010 

67l2 71 

54lo 5Alo 

57 6614 

& llig 
7 1034 


10 10 
55g Ss 55g 
5le Sle 

105le 
109 
61 





87 
60 
10414 
10514 
34 
3210 
33 


10312 10334) 1 


93 
301e 
30 


8814 
2514 
2514 
16 1634 
29!g 30 

3414 35 

108 108le 
1041g 105le 
10314 10514 
1001s, 101 





71 = =80 


i= = 


“161g 2319) 


-|10914 110 


28 28 
103961037 


10327321043 


25s 


21 
21 21 
25 25le 
3514 37%, 
3514 37 
57 62 
1023 10212 
108%g 10914 
104 105le 
1037s 105 
10034 100 
10012 10 11g 
106 10612 
104 105 
10212 10314 
5512 607s 
52 58 
581g 63 
533g 62 
1027s 1031s 
104le 10614 
83 863, 
10012 10112 
105 10614 
10233 104 
10512 105le 
10613 108 
105%4 10734 
3114 36 
Slig 36%, 
1412 20 
1334 191¢ 
245g 3014 
4lo Sle 
10812 109 
11414 116 
10844 110 
110 Il1lle 


113% 116 

10312 1035g 

10512 10534 
60 69 


110 1105s 
10712 10712 


-|1301g 1301 


2734 285s 
2734 29 
11134 1113, 


1065s 108 
107 107 


-|107 107 


1024 1041s 
82 86le 

10614 10612 
815g 8534 
85 85%, 
Slle 8414 
7214 79le 
7134 7Q9le 

118 119 


54 58 
101 103 
1007s 10114 
10134 103 
10234 104 

99 1005, 

65 68 

541g 54lg 
6633 
1ll4 
10 le 


34 
10334 
S9lo 


223, 28 
2210 28 
“12le 13, 
"33. 34l4 
10734 108 
10434 10512 
10334 105 
100 
77 


99 
70 











11814 11914) 


100 100532!) -- 





2219 25%, 


103'3321035s | - 
106%g 10734) 10634 10712 


103121032732 


(2014 2112 
20° 21 


21 


51 58 
10214 103 
10834 10912 
105 1055s 
104 105 
100%4 10314 
101 102 
1051s 106 
10412 105 
10212 10234 

55le 58 

5lio 54 

59 3866 

617g 6314 
10212 1023, 
10514 106 

8234 845, 
100 1011s 
10514 105le 
10012 104 
105 105 
10612 1074s 
10612 107 

3lig 33 

315g 33le 

14%, 17 

1614 


14 
2414 26), 
4 45g 
68 68 
10814 10912 
115l2 116 
108%, 110 
lll 111% 


114 ll 
103 103'532 
1051s 105le 
6012 69le 


_| 10712 10814 


161g 21lg 

16lg 21%, 
10934 111 
107%, 108 
"2434 25lo 
112ig 11214 


1081s 109 

10234 10514 
82 85le 

10614 10614 
Sllo 85 
82lo 8438, 
75 8676 
7214 773s 
72 765s 


118 119° 


57 59 
101 102 
9914 9914 
101 10214 
102 103le 
98 Q99le 
70 77 
54 54 
58 60le 
& 834 
7ia =B8le 


85g = Bg 
414 Ale 
31g 35g 
10512 10512 
107 108%: 
6212 78 


873g 88le 
63 65 
103 1043s 
10412 105 
33 34 
33lg 3414 
33-33% 


102 103! 
77 84le 


2314 26 
2334 261s 
"12 «12!9 
“30. 34_ 
10734 10814 
10434 10512 


1037 1041» 


99 100 
70 857s 

104g 104ig 

108 108 


453| 11534 11634 





23 2338 
10633 10714 
103%y6 10512 


“2014 21 | 


195g 21 
2012 2012 


‘Bilis 


46 


10144 10214) - 


108 10914 
105 106 
1037s 105 
102 1034 
100 101 
105 106 
105 106 
102 102%, 
56 597s 
53le 58 
6433 68%, 


62 68 
1021g 10248 
10553 1063s 

807g S3le 
101lg 101%, 
10512 10614 
1027s 103 
105 105 
106%4 10714 
1067s 107 

31ll4g 33% 

32 33le 

1514 18 

14%, 17'4 

2514 29%, 

344 4 
10814 109 
11534 11644 
10812 1091» 
110 111% 


10238103132 
105 105% 
65l2 70 
107 107% 
185g 20 
185g 201, 
10953 11034 
107%g 10712 


11214 
109° 


113 


104 
84 

10614 
8414 
83le 
7714 80 
76534 7934 


2214 2312 
106 106% 
1027 103 


10414 104% 
10312 oa: 


20%4 22 
“20% 21— 


“4210 491s 
108 108% 
1057 107 
1037s 105 
104 1041s 
10144 102\2 
9973 101 
105 10614 
10514 106 


102 102%4)- 


56 S5S8le 
5534 59 
62lo 66% 
6114 64le 
10144 1021s 
106 107 
783g 827s 
101 102 
10524 10644 
10012 103 
10514 1057s 
10514 106%s 
10614 10612 
30 = 32le 
317s 33 
1514 171s 
15 161s 
25 2kig 
3ig 4 
10834 109 
11514 11612 
1LOS12 10844 
110 Illlils 


114 


1147s 

105 105l, 
67 82 

10714 108 
1912 205g 
19 205s 


~|@109'4 10914). 


1093 111 
107 10743 
132 138 


10833 110 
1085s 1085s 
107 10712 


10438 10534 


$434 S89lo 
106 106%, 
85 89 
85 S88lp 
86 8=688 
7753 9414 
77'4 83% 





117% 11812 
11714 11812) 
103 103 | 
5578 6614 
102ig 10253 
1007g 1007s 
102 103 
103 103le 
991e 1001g 
7234 8434 
5414 56 
59 @60 


83g «= Og 
7% «= Oly 


"45, 
353 
106 
107 
78le 


” 433 
334 
106% 
108 
83 
871s 
104 
105le 
3434 
345g 
34lo 


87 
103 
10434 

341g 

34 

335g 


103 
84 
2658 
2634 

1334 


351g 


1021s 
79 

2312 
23 

“exe 
3412 
1075g 10812 
105 105le 
104 105% 
98 9984 
“747g 9214 
104 104 


117 117% 
11714 118!2 


—— 


671g 


-|1013g 10244 


102 1027, 
10 11o 1015s 
1014; 1027s 
103 104 
102 10348 
83le S3le 
56 ~=—sé6 1 
5934 62 
8 9 
75g = 884 


4\4 Aly 

3lo 414 
1053s 10534 
1067s 108 
78 84 


8738 


9415 


105 106 
341g 3A4lo 
341g 3412 
3414 35 


1025s 10314/1 


$258 
23le 


SSlo 
31 
‘ae . 
35 
108le 
105le 


“137g 
“33° 
108 
105 


10412 10514 
98 993g 
“8912122 — 





102 estou 1 





105% 107 

10414 10514 

104% 1054s 
“20% 227, 
2012 21 


2012 2012 
21 2114 


431lo 467s 
10712 10814 
10514 1064, 
10433 105 
10334 10434 
102 1021» 

9912101 
10534 10614 
10514 1064s 
543g 56le 
541g 5S8ig 
59%, 66 

601s 62 
10112 1015s 
10612 1075s 

813, 85 
100120 10112 
10534 10614 
102 102 
105 1055s 
10512 107 
10614 10614 

30 3238 

3014 33! 

13%, 171» 

1314 16% 

25 2758 

4 5 
10726 1081s 
11514 11614 
108 108%, 
110 ILll'y 


— 
35 35) 
1147 116 


45 


1045, 104% 
75le S5le 
10714 107%s 
2014 291g 
201g 295g 
10919114 

10653 1071s 
135 135 


11253 1123, 


10910111 
108 108 
107. 107 | 


104 1053s 
88lo 89lo 


10614 10614)... 


SSle Q9Ol4 
8834 90 
SS8le SS8le 


-|108 





833g 86 
83 $534! 
117 117 
LIS 118 
lll 111 
661s 74 
1021, 103 
103 103! 
10212 103 
103 104 
102!g 10312 
75 79 


5Sle 59 

6lle 64 
77g «=Qle 
75g «8% 


10522 
108 
75 


10522 
10934 
6 
“Qllo Q4lg 
lo 10214 
10614 
3614 


3614 
361le 


~ 103lg 
90 
2 3214 


108le 
105le 
10414 10514 

9834 9944 
1143; 12819 
104 104 


223, 223%, 
10512 1063, 
105g 106 
105 106), 
“22 = _25le 
2114 24le 


21lg 25 


“4673 52le 
10734 10812 
10514 10618 
105 106 

1037s 10434 
10112 10212 
1001s 101 

1057s 10634 
104 106% 


-|1031g 1031 


541g 575g 
54 56le 
59 ~=—s GAlg 
605s 62 
101 1011» 
10612 10714 
8334 884s 
993, 10114 
1061s 10612 
1017s 102%, 
105 105% 
107 107%, 
10714 108 
30 8=BAle 
30 3 =BAle 
137s 


174 
13% 


1714 
25\g 29le 
5le 


9l4 
10733 1087 
116g 116%, 
LOSle 108%, 
11044 11243 


11512117 
10414 10444 
SOl4 83 
10712 10814 
2419 27 
25 28%, 

108 
11312114 
1067s 1067s 
1353s 13614 


11253 1123, 


110 1l1lle 
1091s 110 


10444 10544 
8914 934, 
9014 QAle 
9014 95l4 
92 94 
85 90 
S4lo 807s 


(116120 118le 


118 118!2 


‘112le 112% 


65 6614 
10234 103%, 
103 10314 
103 103!le 
10353 104le 
1025, 104 

7534 87)e 

59 ~=s«é@61 

66 7214 

94 13 
87g 12le 


5 
4 


4ig 
35g 


-|10614 10614 


10514 10558 
10714 1091s 
79 =o S4 
80 «S14 
941g 95 

102 

1LO5l4 
3614 
361g 
3618 


1023, 
10614 
3718 
371g 
3714 


10314 
90 le 


103° 
86 


“axe 
2Z5le 
3d4le ° 
LOS! 108le 
105 105s 
103 105. 
985g 
1247 143}g 





109 109le 


-|107— 


-| 105 


10019] .... 


23 23% 
10512 10714 
106 106% 
10512 10612 

9914 10012 


24 27ie 
2334 26le 
2434 263, 


50 = 51 


99le Q9lo}_ 


1081s 110 
105%4 107 
1055 10634 
10414 105 
101384 102 
100 100s 
99%s 10014 
105le 10612 
10312 105 
10234 103! 
53lg 575s 
56 = G6 Lle 
59 70 


“69 «671g 
1005s 101 | 
1061s 1071s 
8714 91 
101 102 


10634 10714 
101% 102 


105 10519). 


107%4 108 
10743 108 
32l2 36 
331g 3612 


2710 325s 

714 Bile 
116ig 117. 
10812 109 
1107s 112 

“as 


— 


11614 11612 
1037 104 | 
81 86le 
108 1085s 
25 33 

2414 31%, 
11319 1141s 
107 107! 
13644 138! 


1123, 1135s 


i110 111 


107 
105 1055s 
89lo 94 
10648 
9014 G5lg 
913g QAle 
91 94 
87 92 


-1107— 





867g Qlle 


L18l4 1181s) 


11714 11814 
11219 L12!le 
“60 62— 
1031e 1044, 
102 1021, 
1011s 10334 
1035, 104 

1021 10312 


65 65. 
72'4 80 
17 


12 
115g 16% 
93, 93,4 
41, Sle 
4 5 
107 107 
105 107 
10712 10812 
79 «= 88 
79 «68 45g 
95 9714 
10134 10212 
10434 10548 
3714 40 
3714 41 
371g 41 


103° 
89 


103le 
9414 
291, 
3llg 321, 
35 35 
108 108le 
10438 10534 


10353 105 


“2378 


9972 103 
145 182le 








1101s 111 


23% 23% 
107 108 
10653 1073 
10614 10733 
100 1035s 


24%, 2614 
243, 2514 


"247, 26 


48\4 65% 
109 109%, 
10612 108 
10612 1081, 
10412 105 
10134 1025, 
100 1001» 
9953 103 
10612 107 
10334 105 
10144 102%4 
56 = 62 


60 6414 
6514 7Ale 
694 71 
6212 72 
10014 1001.2 
10634 LOS14 
SSlo YO5: 
10143 10144 
104lg 10414 
101 102! 
107 107%, 
107 107%, 
291g 34ly 
2934 33le 
161e 19le 
155, 183, 





2552 30 
47g 714) 


i 161g 117 
109 109014 
1103; 1124, 
LOSle 109 
45\g 45ls 


33 33 
L161'0 117%, 
10353 1037s 

81 SAlo 
108 1091s 

37 4lle 

30 39le 
Ll4le115le 
10719 1075s 
13612 13812 


114 114. 
10312 1047s 
13710 155 


107 
107 107 
1041s 106 
897, 927s 
10510 105l»e 
897, 924s 
90 Q2ile 
91 91 
S4lo S8S8lo 
84lo 88g 
11816 119 
117 1172 
11348 1134s 
6lle 61le 
104 10514 
10210 10244 


102 10316 

103 103%, 

10210 104 
75 765g 
65 68 
741g 784s 
15 ISly 
147g 17%, 


934 
5 


Qig 
4 


4\4 


dle 
1071s 10712 
82 1201e 
86 122ls 
96 97. 
10214103 
1047s 1057s 
4014 411s 
4019 4119 
413, 4314 


104 104%, 


.| 10353 10414 


10273 103 
9134 Y6le 
“28ig 29lo 
3334 355g 
325g 3314 
1077s 108le 
1043, 106 
10353 105 
10112108 | 


1111g 1114 


1041 10419] - 


2214 2314 
10653 10713 
10534 10714 
10612 10734 
10314 10612 

25%, 36 

251g 35 


“25 ig 3334 


6lleg 65le 
108 1101, 
10614 108 

107 108% 
104 105 

10184 102% 
10014 10014 
101 102% 
106 10612 
10412 106 

6612 
66 

70 75% 
a 

70lg 73 

7lle 71le 
997g 10014 
1067s 10814 
877g 91%, 
100 1011s 
105 105l¢ 
10134 10212 


58 
58 


-|10512 10512 


107 10758 
10653 107 
301g 3454 
315g 357% 
1612 19% 
15lo 18% 
27l2 3214 
534 65% 
1 1534 11612 
1083, 10912 
1107 11212 
1083, 10912 
50 = 50 


50 50 


40 
11714 117% 
10314 10312 
65 S834 
109 10912 
4034 4714 

40 49 
1143, 11512 
10712 10712 


114 114%, 
10312 104%, 
142 173 
lll Llllg 
110 110 
10712 10712 
105 107% 
S8le 9214 
105le 10512 
9O0le 93 
90 93 
90 90 
S4le 88 
8414 87% 
11812119 
117%g 118 


60 62 
104 105 
102\e 103 
10112 10112 
10234 10314 
1021s 10312 
1011s 10158 

77 +#2~80 

69 76 

78 S814 

153g 19 

15 18% 


Sig 85g 
3le 434 
35g 414 
10719 10758 
122 138 
L18le 14014 
81 83 
9434, 98 
102 102 
105!g 106 
40 42l2 
40lo 41 
40 424 


104 105 
1031g 10412 
1025g 103 
95 98%, 








* No par value. 


}; Companies reported in receivership. 


r Cash sale. 


z Ex-dividends. 


y Ex-rights. 
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BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


Apri 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Grand Trunk Ry s f 6s 1936 
Grays Pt Term Ist gu @ 58_. 1947). 
Gt Cons El Pow (Japan) 78.1944 
Ist & gen sink fd 6 4s__..1950 
Gt Nor gen 78 CB & Q coll A1936 
Ist & refund 4s series A 1961 
General gold 5s ser B_.1952 
General 5s series C 1973 
General 4s series D_...1976 
General 4s series E___..1977 
Gen mtge 4s series G___.1946 
Gen mté¢e 4s series H_...1946 


Units(equal amts of G & H)’46)-_ 


Green Bay & West deb ctfs A... 
Debenture certificates B 
Greenbrier Ry ist gu 4s___.1940 
Gulf Mob & Nor ist 5 \s ser B a 
Ist m 5s ser C 1950 
Gulf & Ship Is Ist ref & ter 58 '52 
tam 
Gulf States Steel deb 5 1... 
Ist mtge 4s 1961 
Gulf States Util 4s ser C___1966 
10-year deb 4\%s 1946 
Hackensack Water Ist 4s_..1952 
Hansas SS L 6s Oct '33 coup °39 
6s (April 1936 coupon on) .1939 
Harpen Mining 6s with war_1949 
Hocking Val ist con 4%s__.1999 
Hoe (R) & Co Ist mtge 
Housatonic RR con 5s 
Houston & Tex C Ist 5s int gu’37 
Houston Belt & Term 5s 3 
Houston Oils f 5\s 194 
Hudson Coal Ist s f 5s A_..1962 
Hudson Co Gas Ist @ 58__..1949 
Hudson & Manh ist & ref 58 °57 
Adjustment income 5s. _.1957 
Illinois Bell Telep 3s ser B '70 
IlMinois Centrai Ist gold 48.1951 
Ist gold 3s 195 
Extended Ist gold 3 4s._.1951 
Ist g@ 3s sterling 195 
Collateral trust gold 4s_.1952 
Refunding 4s...........1955 
Purchased lines 3 %s_...1952 
Collateral trust gold 48__1953 
Refunding 5s 195 
15-year secured 6s 
40-year 4%s 
Cairo Bridge gold 4s 
Litchfield div ist gold 38.1951 
Louv div & terml ¢ 3 4s_.1953 
Omaha Div ist gold 3s_.__1951 
St Louis div & term g 3s_.1951 
Gold 3s “1951 
Springfield div ist ¢ 3 %s_1951 
Western Lines Ist gold 4s 1951 
Illinois Cen & Chic StL &NO 
Joint Ist 5s series A 
Ist ref 4s series C 
Illinois Steel deb 4s 
Ilseder Steel Corp mtge 68__1948 


Ind Bloom’g'n & W Ist ext 4s °40/- 


Ind Ill & Iowa gold 4s 

Indianap & Louisv Ist gu 4s 1956 

Ind Union gen & ref 5s ser A ’65 
General & ref 5s series B.1965 
Ref & impt M 3'%s ser B..1986 


103 103%, 
93lo 961g 
853, S89le 

10212 1027s 

10712 1093, 

10712 Lille 

10324 10634 
967s 101 le 
967g 1003, 


70 


9 6 
10213 104 


107%4 10814 
39 46 
31 37 
3714 3714 

116 118l»s 
44> 591, 


64lo 89 
105 105 


7|104 104 


1007s 1023, 
38le 43 
11953 121 
8034 86le 
323%, 39 
104 105% 
105%g 1058 
1021g 10212 
10214 10214 
80 85 
817g 88 
69lg 76 
6834 77 
98\4 


90 
10213 1025s! 


64%3 7012 
10314 10314 


96 

77 

S84le 

89le 

8S8lo 
8 


71%, 
67%, 


817, 
76 le 


3 
10653 10812 


323, 331g 
9912 1001, 
213, 363% 


10554 10612 
108 108 


Inland Steel 3%s series D..1961/..-. -.--./|---.- 
1027s 10312 


Ist mtgesfg4%sA 1978 
Ist M s f 4s series B_...1981 
Interboro R T Ist & ref 58__1966 
Certificates of deposit 
10-year 6% notes 1932 
Certificates of deposit 
10-year conv 7% notes__.1932 
Certificates of deposit 
Interlake Iron Ist 5s B 
Int Agric Corp Ist 5s stpd__1942 
Internat Cement 4s 1945 
Int & Great Nor Ist 68 A_.1952 
Adjustment M 6s series A_1952 
Ist 5s series B 195 


Internat Hydro Elec deb 68.1944 
Int. Mer Mar Ist coll tr s f 6s.'41 
Int Pap Ist & refconv5s,A&B_°47 

Refs f6s ser A 1955 





10238 1027 
92le 
a) 
65le 


Int Rys Cent Am Ist 5s B..1972 80 
1941 


Ist col tr 6% notes 

Ist! & ref6%s 1947 
Int Tel & Tel deb ¢ 44s_...1952 

Saar Se 4\%s 1939 


1955 

Investors Equity deb 5s B__1948 

Without warrants 
Iowa Central ref gold 4s___ -1951 
James Frank! & Clear Ist 4s.'59 
Jones & Laughlin Steel 444s ’61 
Kanawha & Mich Ist gu4s_1990 
KC FtS &M Ry ref ¢ 4s__..1936 

Certificates of deposit 
Kansas City P & L 4s_...1961 
Kan City South Ist ¢ 3s___.1950 

Ref and improv 5s._April 1950 
Kansas City Term Ist 4s.._1960 
Kansas Gas & El Ist 4s_._.1980 
Karstadt Rudolph 6s 943 

Ctfs w w stpd (par $645) 

Ctfs w w stpd (par $925) 

Ctfs w w (par $925) 
Keith (B F) Corp Ist & ref 6s.°46 
Kendall Co 5s with warr.1948 
Kentucky Cent 2 4s 98 
Kentucky & Ind Term one. 


4s unguaranteed 1961 
Kings Co Elec L & P Ist ¢ 5s.°37 
Purchase money 6s 997 
Kings Co Elev RR Ist ¢ 4s._1949 
Kings Co Lt@ Ist & ref 5s_..1954 
Ist & ref6és 1954 
Kinney (G R) Co conv 7 4s_1936 
Kresge Foundation 4s 1945 
Kreuger & Toll cl A 5s ctfs_1959 
5s uniform ctfs of dep_..1959 
Laclede Gas Light ext 5s_..1939 
Col & ref£5%s ser C 1 
Col & ref5%s ser D 
Coll trust 6s ser A 
Coll trust 6s ser B 
Lake Erie & West Ist 5s....1937 
2nd gold 5s 1941 
Lake Shore & M Sou ¢ 3s.1997 
Lautaro Nitrate Co 6s 4 
Certificates of deposit 
Lehigh C & Nav cons f44%s8A’°54 
Cons s f 4s ser C 1954 





9lle 

10012 101 
10012 1005s 
lig 35g 
843, 897s 


102 103% 
4014 46 
3714 43% 
112le 113% 


107 108% 
10453 105%4 


2912 3014 
92Zlo 96% 
10214 103%, 


10614 10614 
155 160 
10314 106%, 
1127 113% 
119 120 
10212 1027 
108 111 
32144 35 


10114 1023 
721g 80%, 
715g 8012 


997g 10210 
21 274 








10253 103 
90 90 


9014 99 
88 91 
1021, 102%, 
10812 11014 
11012 114l»e 
105ig 110 
100 104 
99%, 104 


14% 
98le 
947s 


“Ilig 
“aa 
885g 
“70 70 
1021s 10412 


10812 


3534 


10812 


1021g 10234 
9214 Q5lg 
89 91 

10153 102! 

1093 113 

lll 116 

10612 1121, 

101 105 
997s 105 

11019 115 
99lo 10114 

1)5l4 10755 


14 
; 985g 
av 9334 
7712 77ile 
72 72 
103 104ls 


109 10914 
45 493, 
35 36 


S3Gle/].... 


11914 
6438 
89 
10414 
1027s 
42 487, 
12014 121%, 
85 8914 
36 39% 
105 1071s 
109%, 112 
1017s 1017, 
84 8&9 
85le Q1l,4 
757g 85% 


2 
10153 102ig 
6912p SA4le 
104 104 
88l4 
971s 
80 


87% 


923, 
75le 88 
10712 108 
325g 3314 


1007 10153 
3 35 


91%, 
9978 

95 
100%g 10033 
10014 10012 
2%, 378 
8934 Q95le 


1077s 109 
10514 10553 
42 42 


37l2 3712 
34 38le 
29 30 


93 96 
10212 104ig 
1084 110 

96le 98 

98 101 
10353 10353 


106 106le 
155 157 

10512 1073, 
113% 113% 


102 10212 
109 112 
315g 3312 


1011g 1021, 
74\g 8O0lz 
75 804 
80 87 

1021s 104 

101% 103 

10112 103 
24lo 2714 


102 1044 
102 104l2 








11815 122 — 
56le 6114 


3g 94 
100 101 


10414 10414 
9llg Olly 


9212 95% 


8314 89 
77%g 84 
107% 108 
281g 325s 
101 101% 
34%, 393, 
10314 10612 
10634 1063, 


91% 


5434 
5312 
91%, 
91 

92l4 


2 9633 
10153 10212 


122 141% 
40 44 


14 
423, 
41 
5712 
78 
9614 
845g 
87%, 
96 
9314 
87%, 
971s 


2 92 
10013 10014 
100 100i 

21g 3% 


1041g 10512 
45 54 


4314 50 
l1l1l!ls 1131s 
81% 85 
S82lo S88ig 
10712 1091g 
10514 106 


94lp 964 
10312 1041, 
110 114le 

97lg 98 
101 103% 





1015g 1021 


9934 10012 
105 107%, 
60 60 


9 llle 
10653 107 

9614 97%, 

9053 91% 


104 


103 
110 


35 


110 


35 


3llg 3lle\.... 


121 12158 
56 604, 
83 83 

104 104 

104lg 104ig 

10112 10219 
397, 43 

12114 123 
833g 867s 
30!g 32%, 

105%4 10634 


B5le 
88 
82 


81 
974, 


8lle 
854 
817s 
78 


68!g 78g 
10434 1043, 
92 94 
9634 Q9S8ig 
82 83 
89 


95 


9012 


961s 


80%, 857, 
78 38682 
106%4 107%, 


341g 38 
10312 103%, 
10634 10634 


10714 10914 
10214 106 1g 
41 42 
3712 371s 
36 636 


39 @630 

93 Q95l,4 
103 10414 
114 115 

9712 100 
10314 1033, 


1061g 1061 
156 157 |156 


107% 10814 


11453 114%, : 


100 102 
107 109 
27% 34 


10233 10314 
1035 1053, 
237g 26le 


102 103 
10144 102%, 





0 
10412 108% 
331g 41 


99 1017: 
66 70% 
66 703%: 
71% 76 
10212 102%, 
104 104 
104 105 
2212 26 


10212 10314 


4/1031 1047 


10114 10153 
95 95 


92 933s 

82le 89%, 
100% 321003132 
1104, 11214 
lll 115le 
10612 10814 
100 101% 

991s 101 
1091g 112 
1001s 1007s 
1047g 10643 


95 967% 
90le 92%, 
75l2 75le 
75\4 754 
103 103le 


10812 1101, 
46 lo 


74\4 

104 104ls 

10112 102ig 

40 43le 
12153 123 
78%, 84 

30 32 

10614 108 


891g 
84le 


~|a31le a31le 


-| 10344 103%, 





86le 
8314 


“9614 9614) 


80!g S8Ale 
7712 8078 
10653 108 

26 28ig 
10112 1011s 
35le 45 

10314 1033, 
10634 106%, 








102 102% 


10733 10834 
10253 105i 
a40 (a40 


27. 28 

92 935s 
102 1031s 
110 110 

9814 99 
102 102% 
106 106 


105l2 106 
15614 161 
10414 105%, 
11514 1154 
121 122 
105% 10812 
365g 39le 
10014 1011, 
66 68 


64lo 67% 


101%4 1021s 

104 104 

10312 105 
2712) 


103 10412 


“110614 10612 





102 102% 


100% 1011 
94 95 


5g 
11144 11358 
Lll's 1154 
106%4 10910 
1001g 1035s 
997s 1034, 
11ll!e 119%4 
10012 105 
10613 107 


9% I11 
10733 10748 
9614 102 

9434 


1 10315 


10733 1073 


12214 12414 
54 §8le 
74 77 


1035s 104 
102 1027s 


78l2g 797% 
2612 30! 
107 107% 


10214 10312 
89le S89le 
79le S2l4 
8534 

7914 

78\4 

9712 

001g 

75le 

5g 105\4 





45%, 487s 
42%, 464 
lll 113 
853g 867s 
88lo Q2le 
10833 109 
10412 10512 
40 41 


1027s 10312 
113 113i 
9912 100 

1023g 103 
106 10614 


10513\10 53 
16014 161 
10512 10614 


10612 108% 
36 38le 
9812 10012 
66%, 71ls 
66%, 70le 
65 68 


6712 671le|___- 


10114 103%, 
103% 10412 
10312 1047 

267g 30% 


102 103% 
102 102l2 





---|105 105 


10043 10044 


11314114 

1127s 1155s 
108 109!e2 
10244 10412 
10143 10314 
11212 120%, 
1037s 10612 


9934 101 19/1 


937g 96%, 


997g 10014 


9634 

8612 90 
11343 11414 
113. 115% 

109 110 
10358 105!2 
103 103% 
117 122%, 
105%4 10843 


‘L1lg 


S212 8212 
102 10353 


10714 10714 


3llg Siig)... 


12014 12214 
58 705s 


9 
10234 102%4| - 


103 
10214 10312 
4214 46le 
122 1225, 
7412 79lg 
2914 33 
10712 108% 


10312 103!2 


122 1227, 
7053 7934 
68 70 


10212 103 
10153 10212 
44%, 48 
122 122\¢ 
72!g 847%. 
29!2 38 
107%4 108'g 
10812 10812 


7953 8733| 865, 


8414 895s 





77%4 8212 
75% 823, 
9953 100 


8834 8934 
10034 100% 
96%3 97 
823, 89le 
77 ~=—s 84 
107 107% 


102ig 10253 
44 44 


Bleace cocclocce 
10512 108%, 


8 

9612 100 
893, 93% 
74 81% 
88 93348 
77% 872 


2 5g 
937g 96 
10553 10534 
47 57 
44lo 52 

11019 112 
85le 87le 
8914 96 

108 108%, 

1041s 105le2 
42 42 


1027, 10312 
L111g 113} 
101 10112 
101 1025s 
106 107 
1047g 105 
15934 163 
106 106% 
115lg 11612 


10712 1127 
37 427%, 
9812 1007s 
685g 75 
6712 74 
6514 75%, 

101 101 

104le 1041s 

10312 10434 
2814 30le 


10112 10212 





10112 10212 


8: 
10753 107% 
105 
102 


105 
102 


106%4 


Y3le 
58 
52le 


32lo 3514 
3314 35 
51 591, 
72 JAlg 
991g 10014 
921o 
88 
9934 
9312 


10434 10612 
5llp 5634 
50 52iles 

1109 110%, 
86le 887s 
93 96 

10812 109 

10412 105 
43 43 

355g 355, 

33 433 


29 30 

95 96le 
103 103% 
11314 1141s 
1005s 1011s 
101 101 


10453 1045s 
160 1601, 
10614 10634 
1153s 116 
119le 1201, 
101 101 
lll 113% 
401g 425g 
99%, 101 
7012 73 
69lo 7214 
701g TAle 
70lo 7Ole 
101 101!2 


10312 104% 

30 358% 
102 104% 
100% 10214 








95 96le 

87 901s 
11353 115 
114 116 
10912 112 
1041s 10612 
10353 10512 
117 119% 
106%4 10814 


10812 109 
10253 1031s 
961g 101 


103 104 


10814 10814 


3llg 3lle 
12234 1234, 
77 = 82 


70 38678 


-|1021g 102! 


10234 1027s 
10112 103 
475, 55l4 
1221s 12314 
Slig 85 
35 38 
10734 10814 
109 109 
104 105 


84lo 
1057s 10634 





94 96% 
90le 944 
114 114% 
115% 11612 
1111441134 
104!g 106%, 
10414 10514 
11812 12414 
10712 10843 
75'g T5lg 
llle l3le 
1081s 109 
1031s 10514 
9914 102 


10234 1027s 


1071s 109 


30le 30le2 
12119 124 
805g 8&6 
7234 77 
1021g 102! 
1021g 10248 
10112 10214 
54 ~—Ssé«O6L 
12314 124 
81 4 
33 0 36 
10734 10834 


10512 10512 


2 
10312 10512 
8ile 86 
10612 10612 


94le 9419)... 


1001g 1004, 
857g 87 
84 8753 
9034 95 


10014 10014). 


97%, 99 


8914 93%, 
84 88le 
107 108 


103 103 


10644 106%, 
10344 104 
10514 10612 


943g Q5le 
93 Q95ls 
52 6314 
50lo 5734 

9434 


3414 3634 
347g 37 
53le 61% 
71% 74%, 
9812 100 
91 953s 
88 93 
997g 10012 
93 Q7le 
6914 75 
7912 S88le 
7lle 79% 


9612 99lg 


2} 10219 1047 


10612 107 
53le 621s 
5lleg 58le 

110 110le 
8814 914 
94 98% 

LO81s 109 

103 10514 
42 42 


35le 35le 
32 3253 
283%, 30 
95 Q96le 
10314 104 
113 113le 
99le 102 


10414 10414 
1601g 1601, 
10534 10634 
120 120 
101 10l1le 
110 112 
4lle 427s, 
4210 48 
99le 1011s 
6814 72le 
68le 72 
6814 725s 
70 
1001s 1011, 
1041s 104le 
10344 10434 
3214 35%, 
32le 321s 
103 1045s 
102 1035s 





102 102!2 
86le 87 
88le Olle 
941g 96%, 


983,100 — 
905g Q95le 


85lg 9O0lo 
107 107%, 


103 105 

45 50le 
10512 10512 
10434 10534 
10334 10414 
9334 983, 
9234 

50le 54 

4614 

92le 

92 

95le 

987s 10012 
15512 168le2 
3612 40 

1214 14le 
357g 38le 
35 38le 
6lle 734 
7214 74 

98%4 102 

94lg OSly 
931g 98 

10112 1017s 
971g 10012 
73% 79l4 
86%, 90le 
78% 82 


"Sly “Ale 
98l4 993, 
10313 105 
10612 10714 
58lo 63 
55 59le 
1097s 1097s 
89le Yile 
96 Q9le 
10812 109 
10312 1037s 
35le 351s 
32le 33 
25 25le 
943, 97 
10334 1041, 
114 114le 
101s 1011, 
105lg 1053 
10712 10712 


(A EE caks “habeleonis 
10312 10334 


1037s 1037 
15934 162 
1057s 108 


-| 1155s 116 


118 118 
101 104 
10912 112 
457g 48l4 
10114 10258 
72 864% 
72 74 
71 = 73 
1005 1007 
10444 10444 
10414 10514 
29 32lp 
29le 31% 
10414 105 
10353 10414 


701g)... 








1141s 1151s 
11612118 

L12le 1144 
10644 10912 
105 107% 
11712 120%, 
10712 109%4 


10814 10814 
10312 106 
99 1014 


10334 1065s 


.-|104 10612 


109 109 


2912 30 
123 12512 
a3le 91 
102%, 10243 
101% 103}s 
10134 1027s 

5034, 5712 
12314 1235, 


895g 
10312 _e 


“75le 


"99° 10013 
883, 92% 


84 8s7l4 
10612 10714 


~| 10433 105 


1047s 10712 


a 
9712 100% 
9912 102 
158 170 


6914 7314 
10012 10214 
9434 987s, 
9612 973, 
1017 102% 
9834 10014 
731g 79%, 
847g 91% 
7612 82le 


"284 Bie 
9814 10012 


10812 1093, 
1031s 10434 
44 44 
321s 33 
247g 2538 
97 100 
103 10414 

11419115 
1007s 1011s 
105 107% 
108 108 


160 163 

1077s 108 

11553 11553 
118 1181s 
100 10014 
L111 113% 
441, 46 

100 1015s 
69 73ilg 
69 T72\4 
70 673 

1004, 10158 
105 105%, 
10434 106 

2914 3414 
30 3314 
104lg 10512 
10312 10434 





~ —_ 





99 
95% 


“se 
90 


115\g 116 
11614 119 
113% 1154 
107 109% 
106 109 
115 120 
10712 108% 


69 69 

10%, 11% 
10853 10858 
1027s 105 

9912 101 


9834 993g 
10414 106 
104 106 


1023, 1024, 
102 102\g 
10153 102% 
495g 55% 
12353 12414 
77 82% 
30 35 
1093, 110% 
11012 11012 
10612 10612 
10634 106% 
91llg 934 
92 Q47% 
87lip S88le 
86324 895, 
10312 104% 
7614 814 
108 108 
96 96 
10134 1025, 


827g 8614 
10653 107% 


2 94% 
4615 521g 
441, 46 
95 964 
92le 96 
9812 101lg 
100%, 102 
149 173 
315g 35le 
ll 13 
30 3312 
3lig 331g 
657g 85lg 
6712 74 
10112 103 
97%, 99% 
93le 97 
102 103 
987g 991g 
66%, 74 
77% 85 
7llg 7712 


108 108 
5553 6212 
515, 59 
941 
95le 99 
10914 10978 
10314 1041, 
40 


40 
35le 35le 


1027g 10412 
115 115le 
10012 101% 
108 109 


16214 16214 
10814 108%, 
11512 11553 
119 119 

997, 997% 
110 112!le 
44%, 45lg 
99 100% 
6312 691g 
6314 6914 
65 70 

101 1031g 
105%4 106 

106 1075, 
33le 39 

32%, 38le 
10453 10512 
103% 1051, 





* No par value. 


t Companies reported in receivership. 


7 Cash sale. 


z Ex-dividends. 


vy Ex-rights. 















































































































































206 Financial Chronicle Jan. 9, 1937 
1936—Continued 
BONDS January | February | March April May June July August | September| October | November | Decentder 
Low High\Low High\Low HighiLow High\Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Lehigh & New Eng RR 4s A.1965/105 10512|/104%, 105te}_... ___- 10434 10434/104%4 1047g| 1051g 1051g|1047g 10512] 10514 10512/10512 10512/105 + 10514/10512 1055g/105 105% 
Lehigh & N Y Ist gu @ 48...1945| 57 71 74 8014] 75 7814] 720 75 | 66 70 | 67 70 | 683g 75%) 75% 82 | 8lig 887%) 89 95 | 92 94 | 90lg 93 
Leh Val Coal Co Ist & refs f5s_.'44| 97 100 | 997, 10114) 9714 98 | 973, 98 | O7le 98 97%g Q7lgi/---. ---- 997g 10012/ 98lg 98lg] 985g 985g} YI1g BIg} 9914 100lg 
Ist & refs f 58........... 1954| 64lp 72 | 68 723%) 6814 697s! 66 70 | 65% 69 | 60 68 | 64 70 | 69 7212} 70% 74 | 74 81 74 8014] 7712 78lg 
ist & ref Se.........-..-- 1964| 64 69%) 665, 69 | 6214 66le] 60 64 | 60 GO0le] 54lp 6211p] 55l2g Gllg] Glig 6314) 631g 69 | 691g 76 | 72 77 | 73le 77 
BOS GE 608-66 Gen ccccosccce 1974] 64 6773 65 68 | 6114 67lo| 60 64 | 58 61 | 58 G6llo) 5314 601g] 60 64 | 63 G68lg] 69 74%) 72% T7712} 7212 774 
Sec 6% gold notes. _.._.. 1938] 98  981c/ 99 100 | 9914 997s] 993,100 | 9933 9934] 98l2 9912] D8lg 98%) B8lg 98%) 98% 99 | 98% 995g) 997,100 | B9lp 1004 
Leh Val Harbor Term Ist 58.1954) 82% 95 | 9414 96 943, 9614) 94 9614] 9434 963s! 927%, 95%s| 90 9712} 9612101 (100%, 104 [10212104 [10314 10412/10314 105lg 
Leh V (N Y) Ist gu ¢@ 4%s..1940) 81%, 95 | 92% 957s) 9414 97 93 Q94l9| 93 937s] 903, 93 917g 9734) D714 QOlo| OVGig 10148/101 103 [1027s 10344) 1023, 103ig 
Lehigh Val (Pa) gen con 48.2003) 3314 455s] 4412 58lp| 441g 5314] 41 50lo] 4119 451] 4312 50%4) 47 6153) 56 68 | 66 7253) 70 7514) 67% 7312] 6614 72ig 
General consol 4%s.-.-.-- 2003} 34 4910] 481g 64 | 483, 577s] 461g 56 | 451g 493;) 48  553;| 503g 66 | 59% 712) 7O0lg 77%) 751g Sll4] 72ig 79 | 71 = 77i¢g 
GOD O08 BSc cccvacsqoccee 2003} 40 59 | 55 705s] 56lg 63%) 5Olg 621g) 50% 55 | 54 59 | 5633 73 | 66% 80%) 77% 86 | 84 89 | 83lg 9Ols) 79 85% 
Leh V Ter Ry Ist gu @ 5s___. 1941/1043, 1057s/10312 105 [105 106 |105%4106%8/106 107 [105 106 {105g 1057s/10534107 [107 10712/1077g 109 [108% 10912/109 1091 
Lexington & East Ist gu 5s.1965)115 11714/117 117 |1181¢ 118%4/118%41191g/118 1205g/1201g 1221g)121!21241g/122 124 [124 125 [125 12519/125 12812/1287 130lg 
Liggett & Myers Tob 7s....1944/13314 135 [135 13612/1351g 137 [135 136 |131 1351g/1317g 133 [13212 13434/13314 135 [134 13512/13434 13512/1347% 13512/135 136 
Benne 6é cnotvesousccese » -1951) 121% 12319] 12214 12559122 1247/12310126 |123 125 |123 12419/1221,125 [124 125 {124 127 [12412126 [12514126 [125% 126% 
R.iecte Blea Gee Ge GOP Anco RUD OB fiucce ccucloeos Scaclte 8ER TREO 138 lecce coeclooce cocclocss cosclecss cocelesas cudchuess sessicecs case 
Loew's Inc deb s f 6s. .....- SEL IOSIsg 10410) 108%, 10S, OTe 10B fence ccccleccc cccclecce scccfoccs coccloccs cocclecce coccleccs cscclesse socclecee anne 
I i a ei nau. ----] 961g 9614] 961g 977g] 96 975s) 961g 98 | 9734 QDlg} 983g 9914) OSig O94; 99 102 [10014 1011 
Lombard Elec 7s ser A..... 1952| 4514 4810} 46 52 521g 601lo} 54 597s] 587% 63 597, 74lo} 71 74%) 66 73 | 65 74%] 65% 68 | 66 69 | 6453 69 
Long Dock Co 3%s8......-.- 1950/104le 105183105 105 |105 106 1105 106 |105 105le/.... -...}]---. ---- 106 106 |.... -..-.- 1057%g 1057g/106 106 |-... -... 
Long Island gen g 4s....-.-. 1938/1041g 10434) 10434 105 |105 10512]/104ig 1051g/103 10512/1051g 10519] 1045s 10419] 10314 10314/10312 104 [103% 104 |104lg 10414) 10414 10414 
Unified gold 4s_......... 949) 10214 1023/1101 10214]/102 1031g]/10112 10319/10112 103 |1017g 10219|1037g 10412}103 103 [10312 10484)1045g 10514) 10513 10514 106 106% 
20-year debenm 5s......... 1937| 98 1005s] 1003s 10112] 10034 10158|/10114 102 110134 102 | 10134 10134) 10134 10219} 10134 10214/1017% 102 [10134102 [10112 10153] 10133 101% 
Guar ref @ 4s...........- 1949] 995g 10210| 10014 10212/101%4 10210] 10114 10214]101 102g] 10153 10234) 10212 10378] 10312 10444) 10353 10514] 10414 10512) 10513 10714] 10512 1074 
— 7h), Sere 1944/131 1334/1317 13314]/131 1327]1311e 13210/1311g 133 [13153 13234/132 133 [13112132 [13112 13212]/13214 13253/13212 134 13312 135lg 
eo dec esesbenssoccacese 1953/118 121 |1197g121 |121 122 |120 122 [12115 12219/12014 12119/12012g1221g/121 122 [12153 12219/12219 12314/123 12314) 124lg 125 
Louisiana & Ark ist 5s ser A_°69| 84 895s} 88 95 | 91 9314] 901g 95 | 91 94 | 935g 9514] 941g 98%} O71g BSle] 973g Y9lg) 9712100 | 96 YID%4 973g 99 
Louisv Gas & El ist & ref 58_°52}11134 113 [11134112 [111% 112 [112 1123/1113, 112 [11114 112 [L11%g 1115s) 1101g 112!g/110'© 110%)110 L10%gj.... -... cece cons 
Lo & Jeff Bridge Co gu @ 4s. 1945/10712 10712] 10712 1087s] 10753 10753] 10812 10812|10712 109 | 10814 10814)109 1091210912 10912/1093g 110 [110 L1lig/LO9% 1115/1112 112% 
Louisv & Nash gold 5s_..-- 1937/10412 10412} 10412 107 |10412 10419}104 10414/103%4 10414]10312 10312/103  10314)-.-. ---- 103 1031/1024 1023g]--.. -.-- 10 13g 10153 
Unified gold 4s_........- 940/108 108% 107% 10914| 10812 10914] 10734 1091g| 10753 10819] 10712 10812] 10734 10812] 108g 10914) 10834 10914) 108% 10914] 1087 10953) 10914 110 
Ist & ref 5}4s ser A.....-. 2003/1042 106 [1045 10512/104 10512] 103%, 10412] 10312 10334] 1031g 10312/1025g 10312)102"' 103 [101% 102%)... -...]-.--. -.--|---- ---- 
Ist & ref 5s ser B_....... 2003)1071g 1093s)109 11014/11012 11112/110 11034|1097g 111 [10914 111 [1087 10912/ 108%, 1091210954 110'4/1091g 111 [111 1115, L1L 111% 
Ist & ref 4%s ser C._..... 2003/1032 108 |10714 10912|10712 1105s}107 10814|1077g 10912|/107 109%4)1071g 109 |10712 10812/107%4 10812] 10712 10813] 10712 10844) 10712 108% 
GEES BBaconcccgucsccence 1941/1073, 1073;|10612 107 {10612 107 |1043, 1061e/_... -.-- 10412 105 {104 10412)10312 10344)10312 1L031g]_... ....]-... -.--]---. ---.- 
Ist & ref 4s series D_.... REESE HEE “ee Arai 1015 10214]102 10314/102 10433/10134 10234) 10112 10212|1017%g 1025g)102 1024/1023, 10419] 10212 104% 
ER ET, MOT SS ve RN er. Se rE: Re eee 961g 9734] 965g 9834) 96lg 98g 
Paducah & Mem Div 4s. _.1946/105 1055s|10612 10612/ 10713 1073s] 10814 10814/107%4 108 |10712 1077g|/10812 10914/-.-. ---- 10912 10934] 10934 10934]... ---- 111 111% 
St Louis Div 2d gold 3s__.1980| 81 85 | 83l2 86 | 86 8 875g 88 | 87l2 88 | 8634 88lp} 88l2 91 903, 9214] O2lg 9334] 931g Y45g} DBlg 955s) 94le OGly 
Mobile & Montg@ Ist @ 44s_’45|11114 111%4/_--. eee }elee LL Lb Ente RES GR See AEE hosed cuan 114 114 [113% 11344/1137%g 1137%g]--.. -... 
Southern Ry jt Monon 48.1952] 86 917s} 9Ole 95l4].93l2 9614; 94 955s] 921g 947s} 93 Q95le/ 95 9 94 987s] 9714 99%8! 991410014; 99 100 99191 
Atl Knox & Cin Div 4s___1955/10814 10919/10812 11214/112 112%4/1117% 113 [11114 11212/112 11234)112 112%g/11154 1121g)11284 1135g/113 11412/1131g 11453] 114% 1143 
Lower Austria Hydr Elec 64s°44) 88  9612/a96 RM ke BL Ee ES 9214 Q98lp ) 9612 98 | 943, 9653] 92lg 92is} 91 93 
McCrory Stores Corp deb 5 s’41 
Proof of claim filed by owner./11614 117 (11612 116%4)115 1173s|11812119 |.... -..-. ese Ghcsleeee cosclecsa costivens aneblébee udeobbees buastebes 4066 
Sinking fund deb 5s_- ~~... RE EN SS) Oe eS Se Oe are thas cabelas easeloneh oont 10314 10448! 103%, 105 |10412 1065s/ 10512 10614 
McKesson & Robbins 5 }4s_ 1950/1023, 10312| 10314 10412]10314 104 |103 1037g|1031g 104 [103 104 |10314 104 /|1033g 10412/103% 10412}104 104%4}10414 10434) 103% 10412 
ee a ee  cokelebild cotdlinbew ceééinebe cobelneds cose 993,100 |100 10012/10014 102%4/102 103141027, 104%4;103 104% 
Gen mtge 44s ser A_._.- SEC ES RY ASS: Gs: HE 76 78 | 78 801g] 787g 8312} 82 86 | 82 85 
Manati Sugar Ist s f 744s_..1942| 23 337) 34 4119] 3553 38 | 3212 37%) 33 44 | 40 434) 41 44 | 41 53 | 47 52%) 49 67 | 58% 85l2 76 486981, 
Certificates of deposit.....| 22 33 | 34 4l1le| 35 37!ls 36 | 33 44 | 40 43 | 40l2 4319) 41 5212) 46 52 | 487% 6612] 5914 8412) 76 97ig 
Stpd Oct 31 coup on____.- ee: eres Cee ae: ee te! | ode easelasee cossleces eaddiccan coédidéce cuasnden Saeureteh ben 
Flat stamped modified___ .... a? fee ee Oe ee | ee ne skiene ebedicdae codeleéne sbteinahe cusdinées eleenbees ebeaneee  eade 
Certificates of deposit. ---_- 30 34 | 33% 421g] 36% S7igi.... ....|..-. .... wa eaasleeee cocelesse casclegne cosclesee Seeeléees 46608000 anne 
Manhat Ry (N Y) con ¢@ 4s_._1990| 6712 711l2} 6512 69 | 6314 67 | 60 65%) 58le 63 | 59le G2le) 58% 61 59 62 | 59le 647s) 58 61%) 56 6012) 50%, 561g 
a of deposit. _._. 641g 68 | 62 6553! 60 63 | 59 627s] 5614 6Ole}] 56 59 | 541g 5614) 535g 58 | 541g 60 | 54 57 | 5212 56 48ig 5612 
Se Gh tn ccasdsabbhany a oe)|hO6 or. ae Bon, eee 41 41 38 38 | 34% 36 | 35 35 38!2} 39 41!9i 36 36 | 35 36 301g 34% 
Manila EIRR AL tet & coil Se °53 9412 9419} 993,100 {100 100 |... -.-. BOG, Pesetcp ge Begegpere? 96 Q99le TP Euties) anbebedns necediede. 6a SD. 
Manila RR Sou Lines Ist 48.1939} 74 80 | 80 8273} 80 83 | 82 82le| 82 825s) 82ig 94 | 89lg 9653) 95%g 96 |-... -.-.- oe ' GO Baten’ enone a 
Ast extd 4s8.............. 59} 61 6312] 65 677s] 671g 721s}... —..- Te Gee Gee Ge ican coast Ge GP tiene “aapeenas ease 85 80 | 7412 7A4lg 
ManG B & N W Ist partg3}s'4l1/.... --..- i. - Siiinane- ecediatin o6bdinese aebdieesd abediees woseeba date 341g 36 | 361g 37 |... ~..-- 367g 37 
Mfrs Tr Co ctf of partinAlI 
Namm & Son Ist s f 6s__..1943| 98 9912] 98 1 9914 9914, 98 100 | 96 984] 96 984] 9512 98 | 97 98 | 97 9753 O7ig 98 | 97 98 | 97 YO7% 
Marion Steam Shovel s f 68.1947] 8212 9033} 8614 92 | 7912 85 | 8llze 8614] 801g 83%] 781g 8219} 82 90 | 901g 97 | O5lg 98%) 96lg 98 | 95 98 | 9B BIg 
Market St Ry Ist 7s, ser A..1940/100 102 [10112103 [102 10234)101%, 10212/10014 101%4)100 102 [10012102 |101 102 [10014102 [10112 10212/10214 1027) 10214 1021 
Mead Corp 6s with warr....1945|102 1041g/10214 10384|1031g 105 |10214 10412/10212 1041g/ 10314 10419| 10414 105%g| 10312 10514/10414 10514) 1051g 106 [10512 10614) 10553 10612 
Meridionale Elec Ist 7s... .. 1957| 4612 Gym .66 1 6% G6 | Bite GE 1 GD GB hacen cocclesss cbsdlucde ebccludse edéclecen cceslegece seecleeee ecce 
Metro Edison Ist 4s ser D_1968/108 1091g/10812 10912/109 1101g/10812 1091410814 109 |108 109 |108%4 109%4/10914 10953/109 10912) 10812 10912} 10833 10934) 10812 110 
Metro Wat Serv & Drain 5 8s '50|100!4 102 [10012102 [10034102 /|1001g 10112/10014 103 [102 1027g/10112103 [10212 10344)102% 10419] 10312 10514/105 10633/ 10312 1047, 
Met-West Side Elev (Chic) 48°38} 15 1814) 14 15 | 13 1419} 13 141g] 12% 14 | 12 13 | 11 11%) 12 12 |13 14) 14 15 | 14 = 174) 11% 14 
Mex Inter Ist con g 4s asstd._1977/|..-. -.--| 312 3le/-... -..- a Vn eatelivess eadce Be 4 llccan. seuciesse cance 153 3 2% 3 3 31g 
i 8 ee leases sbecness codeinsen enacinnae eonclaées ebeehnees sbecisans. onae 3  Disce ences enee 
Miag Mill Machy Ist s f 78_.1956|.... -~..- we Gelaéke ciediadew coed 28% 28%) 2312 24 | 25 25 j..-. -.-- et  Gilinéss eecclsoes ened 24% 25g 
eo Central-Detroit & 
ay City Air Line 48_..1940)1027%g 103 |..-. -.--|---. ---. 10312 10334|1037g 10433] 1037 1043g/ 10334 103%4/ 10414 10414| 10412 10412] 10414 104%4| 10424 10434) 10553 10553 
Jack 1 Lans & Sag @ 3}48..1951|---. ----|---- ---- SS Git G6 C6 1G Gil OR OL facce coccleces caccleccs cncticsee soddieses waseleese ecco 
Ist gold, 3}48...........-. 1952|104%4 106 |1057g 10614/ 10712 10812/108%, 109 [109 10914/107 10712|107%g 108 [10612 107%4/10612 1091g}108 10814/10812 10812/ 10812 10012 
Ref & impt 4s ser C__..1979| 9812 10214|104 10512/1042, 106 [103 105% /10312 10533] 103%, 10434|10412 106 |1055g106 [105 106%/105% 107 [10612107 |107 1075 
Midiand of N J ist ext 58..1940| 675s 90 | 87% 95 | 88l2 9412] 88 91 | 85ig 87%] 85 86 | 861g 93%) 92 9314] BOle 9712} 92 957%) 915g O3leq] 897% Dlig 
Mil El Ry & Lt Ist 5s, B....1961/ 102% 10412) 103% 10434/102 10438/10112 104 [10314 104 [10312 10412|1041g 1055g/105 10514/1035g 105 [10353105 [10412 10512 104%, — 
om pte yoo esene deities ~1971/10312 10412}104 105 |102 10412|1017g 10414/1031g 10414/ 10414 10512/10412 106 |1047g 105%4/ 10412 10514) 10414 104%4/ 10433 1051g/ 10453 105 
w or oa 
Ist extended 4s.......-. 1939; 7014 85%) 86 95 | Ollg 948)..-. 2. J)... 2. 86 88 | 86 S88lgi 88lg 884) 85 884) 90 91 | 90 92; 91 92 
Con ext 4}48............. 939) 6014 7414) 74 88 | 83% 8714) 80% 80%) 81 81 | 79 81 | 80%, 8212) 81 8212} 81 85l4) 82 854) 8lig 85 | 83 87 
Mil Spar & N W Ist guar 48.1947) 357s 48 | 4412 49144; 40 45 | 35 41 | 32 373) 32% 39 | 33 35 | 32 36 | 35% 39 | 38 42%) 35 4014) 36 43% 
Milw & State Line Ist gu 34s'41/..-- ---- fe ee Be Le ee gee 76 =—§ 78 tecen cadsloded chasledhs ehiietan’ Gabe 591g S59lg/--.. -.- m 
Minn & St Louis 58 ctfs_...1934, 5 834) 6% 9 73g «884; 5lg 6 5lg 534) 5 6 5ig 65g) 46g 1014, Olg 1314] 117g 1312, 10% 1244) 10!g 14 
Ist & refund, gold, 48...1949| 1% 3%) 2% 6 44 6 2% «5 27, 47%) 3 4lo| 23g 4 3ig 4le| 4 573} 47 713] 444 6 4ig 5g 
Ref & ext 5s, ser A......- 1962) 312 37%) 278 353) 2% 4 3 57g} 212 353) 23% 31g} 28% 28%) 2% 3 2) wee - B twee eecd 3ig 4 
Minn StP &SS Mcons 4s stpd'38 32%, 4614] 4114 4512} 36 4312} 36 4114] 357% 377%] 33%, 3814] 327%, 3612] 341g 36%) 353g 38 | 3634 395g] 341g 39 | 341g 373g 
Ist consol 58............ 1938; 29 3 39 4219] 35lg 39le} 32 3514] 32 331g] 32 33 | 305s 33a 32 3312] 32% 35 | 331g 35 | 33 34%] 25ig 32 
Ist cons 58 guar as to int_1938| 38 52 | 4514 50l4/ 43! 4012 45 | 3912 4314] 3912 4119] 4012 431g] 415g 447g] 41 45 | 41 44 | 40 43 | 372 42 
Ist & ref 68, ser A._....... 1946| 2314 3519} 35 39 | 32 36 | 26 3i1l4] 24 28 | 26lg 32 | 27% 3314) 29 33 | 30 33%) 31% 331g] 30 321g) 28ig 30% 
25-year gold 5448 ......-.. 1949| 18% 30 | 27 3053] 2612 30 | 25 28 | 22% 26 | 26ig 2984) 27lg 2934) 27ig 2912] 28 3143) 293, 317%] 28 31%) 26 Sly 
Ist ref 548 ser B......-.-. 1978] 81%, 8812) 87% 93 | 87lg 92 | 91 934] 89 921g] 887g 9214] 887g 927g} D1 91%) Dllg 9214) VO 94 | BOle OZ | Y1% Y4%e 
Ist Chic Term s f 4s__...-. 1941; 83 83 |j-.-. -.-- i ectivlonn’. aiiiianas addelenén. cansivbes. cbhadnlodnd . chasivdab: Ghaediedn 44ecbeedm eabe a9614 9614 
Mo-Ili RR ist 58 ser A...... 1959| 36 40 | 44 49% 47 | 41 43 | 36% 38%) 3712 39 | 38 413%) 40 44 | 43lg 47 | 453g 5014) 451g 4714) 47 50% 
ri Kan & Tex Ist 48_..1990) 76 85 8914] 84 8714] 8614 88 | 86lg 9014; 90 93 | 91 GAlg] 935g 951g] 931g 96 | 93 967%] 93 94%) B3ig 97 
Mo-Kan-Tex RR 5s, A...... 962| 5914 7312] 71ll2 7714) 72 7814] 697g 76%| 70 8114] 801g 877s| 821g 89 | 8414 88le] 85 88 | 85g Dllg! 847g BOlg] 8414 877% 
Prior lien 4s, ser B........ 962) 497s 65 | 6llg 69 | 621g 68 | 6Olg 66l2} 61 70 | 671g 754) 70 7612] 73 761g] 731g 767%) 7514 79 | 7214 75%) 72 74% 
Prior lien 4s ser D..... 1978| 5212 67331 65 70 | 66 70 | 64 6912] 6412 7212] 7153 80 | 73 80le] 7612 79 | 76% 80 | 78 83 | 77 81 | 74le 77% 
Cum adj 58, ser A......-.. 967| 30% 401g 4919] 4314 55 | 43 53%) 45 5733] 57 6212] 57% 71 | 64% 70 | 6014 67 | 64 75%) 6614 73 | 67% 72ig 
Missouri Pac RR Ist 5s, A..1965| 2712 3412} 32 36 | 30 33%) 273g 34 | 2814 3114] 3012 333g] 3012 371g] 331g 3753] 373g 43 | 411g 4512] 3814 431g] 38ig 44% 
Certificates of deposit... -..-. 27 32 | 30 3312] 30 32 | 26% 321g} 261g 2Olg] 3llg 31%) 30 36 | 35 36 | 37% 397%] 397 4313) 3914 42 | 37le 
General 48.............- 975| 101g 167s} 13 1614] 12% 1484) 10% 15 | 11 13l4] 121g 141g] 11%, 14%) 14 16 | 151g 17%] 15 177%] 131g 15%) 14 17% 
Ist & ref 58 ser F......-..- 1977| 27% 3412} 31 3512} 2914 33%) 27 34 | 27l2 3lle] 30 33%] 3014 3712} 33 38 | 37 4314] 41le 38lg 431g] 38g 445g 
Certificates of deposit. _..-. 27 32 | 30 334) 30 32 | 27 327%] 261g 2912] 28lg 317) 3014 36%) 33 3612] 361g 42 | 40%, 437g] 371g 4212) 37% 411g 
Ist & ref gold 58 ser G._.1978) 28 3412) 3144 354] 29 3314] 2712 34 | 28 3114) 301g 3314] 301g 373g] 333g 38 | 37 43 | 411g 457g] 381g 4312] 3814 
Certificates of deposit... 271g 32 j---- -...| 29% 32 | 27 3214] 2612 30 | 2914 31%) 30 36l4j---. ---- 391g 4014 391g 3910] 37 41% 
Conv gold 5s.........- 1949; 714 12%) 10144 12 9 10%] 71g 1014} 78% 10%} Ole Allg] Ole 11%] 11 125g] 125g 14 | 115g 1414) 10 12%4] 10% 14 
ist & ref gold 5s ser H___.1980| 2712 34%) 32 3514] 29 3314] 2714 34 | 271g 31%] 301g 33 | 30% 3714] 33% 38 | 37% 43 | 41% 46 | 383g 4319] 3812 44 
Certificates of deposit.....|.--- ----|---- ---- 30 30 | 27% 321g] 2644 28 | 29 31%) 36% 3 36 367g] 37% 4112] 397g 4319] 371g 42 | 391g 41l¢g 
Ist & ref 58 ser I__....... 1981| 2712 3412] 3lle 3512) 29 34 | 27 3414] 275g 3llg] 31 334 | 303g 3719) 32%, 38 | 37 4314) 411g 46 | 384 ly] 381g 44lg 
Certificates of deposit. -.-._-. 27 32%) 30 3312] 30 30 | 29 32%) 27 29 3l1le] 30!le 35 | 36 36 | 36% 4112) 4012 4312] 371g 4214] 38 42 
mew tay by Aceh Pac 3d 7s, ext at 4%’°38) 82 85 | 86 87%) 88 92 | 93!4 O3l4/..-. -..-. 92 92lg| 92le 95 | 9714 98l2| 997g 100 | 9912100 | 99 9912) 9912100 
Mobile & Ohio— 
oneeem ey ist gold 58.1947| 14%, 2112] 22 25 | 20 21ls] 20 20 | 17% 19 | 15lg 201g] 171g 25 | 23 2614] 2653 30%) 31 38 | 327% 354] 33 
Ref & yo 44s.........1977| 9 1253] 113% 14%] 111g 1312] 101g 1214) 10% 12 | 10% 12 | 107g 147%] 137% 1794) 1712 2314) 215g 2614] 205g 24%) 2414 321g 
Sec 5% notes........-<-- 1938} leg 1453] 13% 151g) 1lllg 13%) 97% 12%) 1ll4 121g] 113g 12% 11% 151g] 141g 1734] 177g 23%) 23 27% = 25 | 24% 32 
Moh & fal my gu gold 48..1991| 85% 9012 96 y 93 | 897g 91 | 89 91 9219} 91 927s] 927 9512) 941g 961g] 9 9814] 9612 98g 
Monongahela Ry Ist m 4s A. 1960/105%g 10612) 10614 107%3/10712 109 | 10612 10814) 10612 10912] 10912 111 109% 110% 109%411012/110 111 |110%111 110% 111% 111 111% 
Monongahela West Penn P S— 
First mtge 4}4s.........- PI isin? 2 oo Ms’ ecilinkels madtiitibee enna eusaitibet: bealiiniad: pedaibek ode 10612 10714/1071g 108 [10714 10812)107 108 
6s debentures... .....-.-.. an naciibnddin: anaulibiitith enudiniine eaiedinn més Srey 40 Sage: 10714 10814/108 108/107 10812/1077, 1087 
Montana Cent Ist guar 68.1937/104%3 10514/105 10514) 10453 10533) 10314 1051g/103% 105 | 10453 1047g/ 1043, 10453] 10414 10434) 103% 10414/ 10353 10414/1027% 10312 te 10253 
Ist guar, gold, 58......-.-. 1937|1031g 103%4/ 10312 104 |1041g 1043g|1041g 10414/104 10412/103 10414/103 10312/10212 1033g/103 10314)1025g103 |... -.-- 10214 
Montana Pow Ist 5s, ser A. mh 10753] 10612 10712] 10612 1071g| 10612 1071g/10612 10712}107 10814) 1067s 1077g| 10614 10712/ 106%4 10744) 10512 10714 +r 9h 105%, 108 10514 
Deb 5s series A.......... 962] 97% 101 |100 10212/1011g 103 |10014 1027g|100 104 {10112 10414/1021g 103 |10112 10312/10212 10414) 102% 1041g/1041g 10412}164 104%4 
Montecatini M & A deb g 78.1937) 6612 76 | 6714 76 | 781g 81 | 84% 88 | 8453 8612] 841g 97 | 943g 97 | 90 94%) 90% 95 | 93 96 | 93 QDlgi 984 
Montreal Tram Ist & ref A 58 ’41 102% whe 10253 10414] 10412 10478] 10034 10319] 10112 10212] 101% 10312)10214 103 [10214103 [10214103 |10212 10312/103%4 103% 103% 1047, 
Gen & refs f 58 ser A..... a Ge 68 lesen eson 865g 865s) 857g 86 | 83% 84 [.... -... en Meisasd: eves 8514 8512] 861g 861g} 861g S86lgi.... ---- 
Gen & refs f 5s ser B..... 1955 56% 36% i: Me es elite ndiatihh tees eis tb nad peabiiniiod’ taionen eee 86le2 86% 851g 851s 
Shem & ond © £3760 Gar O.. 0 BEE aici: este an. GS iedee cout ecco cone] 831g S83le 80 ih Dhaai annelaned e6celnoos eboclenae ékadinbnen aaaleann. 260 
OR i aa eS Sree See a Ea ees .—C >7—?-_Z 9 S6eqggee eee 8614 8614) 8614 861, 
Morris & Co Ist s f 4}48.....1939/104 1051g/104 1047/104ig Sehtts ibe 10512}105 10512) 104% 104%)104%, 105 |104% 10512/104!g 105 |103'9 104 10311 103'9 1032 103% 
* No par value. + Companies reported in receivership. r Cash sale. z Ex-dividends. y Ex-rights. 
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BONDS January | February March Apri May June July August | September | October | November | December 
Low High|Low High\|Low HighiLow High|Low High|Low High|Low High|Low HighiLow HighiLow HighiLow HighiLow High 
Morris & Essex 1st ref 3%s8..2000) 90 92 | 907%, 9410) 931g G4lo/ O3lp 9434) O2ie 94 | 93 94 | Y2lg 93%) Y1%, 93 | 92% 95 | 945g 9614) 95 O7le] 953g Y7ig 
Constr mtge 58 ser A..... 1955; 90 95%) 95l2 971o| 9714 98le| 97 9853 97 98%) 97 98 | 96leg 977%) OG6ig 974g) 967g BOlg) 9914 10144) YOlz2 10112) 10014 101 1g 
Constr mtge 4s ser B...1955| 84 88 | 86lo 921g) 88% 92 | 87% 91 | 87 89 | 8714 883s) 87 887s! 871g 90%/ 9O B3Ble] O2ie O6l4] 93g 947g] DBIg G47%— 
Mutual Fuel Gas Ist gu g@ 58 1947/10914 1095s/11019 L111g/112 112%)/113 114 [1141g 116 [116g 11614)11614 11614/1161g 11612/116%4 11644) 11633 116%4/1171g 11812/118 119 
Mutual Union Teleg 5s....1941/108l2 10912}.... uu }eeee Lee 10934 1101g).... .... Dee SEP isesh ehealeose ’660 11019 110ls/ Li lig LILigiLllle liligi/.... ... o 
Namm (A I) & Sons—See Mfrs Tr 
Nash Chatt St L Ist 4s_.... 1978} 86 89%) 87 91 | 91 924) 87 9033} 885g 90 | 9Olg 91 | Dilg Bile} 91 92 | 92 97 | 96 YM7lei 974 98 
Nashv Fl & Shef Ist gu 58..1937/103 1031g]10314 10314/1037g 104%,| 1043, 1047g| 10434 104%/_... .... 10434 10434)... .... 10314 10314/10234 103 [10244 10244) 1021g 102g 
Nassau Elec RR Ist g 4s stpd '51| 573, 68 | 647g 695s| 68  73le| 68 731s] 65 lo} 64 67 | 6514 67 | 65l2 667s] 66'g 69 | 66 68%) 63 6612) 60 
Nat Acme Ist s f 68......... 1942/102 1025s/103 10334|/1031g 10314/1031g 10312) 10314 10319} 1031g 104 |103%410414)104 10414)10312 10414/1017%g 10234)10214 1029%].... -.. - 
Nat Dairy Prod deb 548. ..1948/1031g 10414/1031g 10319|1031g 10334) 1027g 10319] 102'y¢6 1031g)102" 61022332)... 22 feeee eee elon, wee efeeee -eefeeee ----]---- +n 
Deb 3%s8 with warrants..1951/_.... ..../.... cu Lieeee -e ee aeue ~-~~/101%% 10312] 1031g 1047p]... .... 106g 10744) 1061g 108%g]10614 10753/10612 10712/| 106 107ig 
Nat Distillers Prod deb 4348 '45/103 104%/103 1043s/104 105 |1037g 105 |103% 105 |10314 105 |103!2 104%4/10412 1057g/105%g 106 [10412 105%4)105 106 [10512 1065, 
Nat Ry of Mex prior 1 4%s_.... 
Jan 1914 coupon on..... ee’ a) ee * Sea SR eee 3 BS Licsu sadeieean Sécabens. Sie 253 3 
July 1914 coupon on..... EN i tll ES Ea, ge EL Si eR a aig  Uilioete, wactibenk. caliibsed. endmeae. weta a DBillasce coe e 
EE KGET CR OT RE MS ee, —. 2iiioses ens aR Bilidehs cantinesd décdens basteees Bes e 
Ass’t cash war&scr rct No.40n| 37g 41s} 37 67s) 412 55s) 33 419} 23, 3%) 27% 3ip| 3lg 3%) 3 33g} 2% Silgi 2% 4 34 4 34, 5 
Guar 4s Apr 14 coup on..1977/.... .2 ieee. Clee Lee ne: Gibese  cactiece, sace Oe Fel DR 3Biisoce cccaklhans aeddbbese’ sccales ee eese 
4s April 1914 coupon off..1977/|__.. _.__|_... ...._].... .... i 2 ae ecanibene cencitone éodtican enhaletins édneid “eee 23%, 2% 
Ass’t cash war&scr rct No. 5on| 4 410} 33, Gla] 414 43) 41g 414] 238 353) 3 31g} 3 3i4] 23g 37s] 253 3 2% 4 3lg 5 Big 47 
Nat RR of Mex prior 1 448.1926 
Ass’t cash war&scr rct No.40n; 47, 5ils| 514 634) Sle 6 43, 54) 3l2 4 353 4 414 434) 33g 334] 3lp 4 33g 4ip| 4 5 4%, 6 
4s April 1914 coupon off__1951}__.. _.__/J_... LL Ma Giglccan concksene centinene camcleces. cancloone. casclewhe casalbuad 66s eeas Senelethh Saan 
Ass’t cash warkscr rct No.40n|_ 31, ~ 43;| 414 63s| 43g Big} 35g 4lg| 28 33, ~ Bip] 2% 2ig 25g 2%] 253 Big] Sig 3%] Big dig 
Nat Steel Ist coll m s f 48. _.1965/10512 107 |105 106%4/105%4 10634/ 1034 10612 104 107 [10612 10712/10612107 [10612107 [106 106%,/106 10714 10612 1073g|106 107% 
Naugatuck RR Ist gold 48.1954) 6653 73 | 72 7714] 70le 70le} 66 G66lg/.... ~~~. 6lig Glig} 62 62 | 65 4] 66 66 | 6644 68 | 66 6614; 66 69 
Newark Cons Gas cons @ 58.1948).... ___. >» -%. |. iii 3 Spas Sears 122 122 {121 1215g/12212 12219/12212 12215 122% 12314]12214 12319 12234 122% 
New England RR cons 5s...1945| 58 76 | 72 831s] 755s 81 | 7714 81l4) 74 79%) 74 77 j---. ----]---. ---- 68 71 70 | 65 68 | 61 76% 
Cons guar 4s_........... 1945| 457g 701o|} 70l2 7734) 6312 70 | 65 6912] 63 6412) 65 683%) 60 677%)--.. -... 60 6312 58% 517s} 563%, 6112} 60 68 
New Engl T & T 30-yr 58...1952)122 124 |12212 1231» 12135 12319] 1223g 12414]12312 125 [12414 12519|/1243g 12612)1251g 126 [12514 126 126 12634 125%, 127 125% 127\g 
Ist gold 44s ser B._....- 1961/11953 122 [12014 1215s/120 12119)12014 1205g)12114 12253) 1221g 122%,)122 123 |122ig 1225g/122%g 123 [12314 1235/1223, 124 [12312 1245, 
N J Junc RR guar Ist 4s...1986/100 100 |101%4 10l1!e/.... —.--. BOB 363 [00k WeiMiscte cecclecce scacslisece sacclscoce cacticean succeeds abeeleess once 
N J Pow & Lt Ist 44s_..-.-. 1960/10512 107 |106 10758/106 10734)105!g 1061/1054, 10612] 10614 10714/ 10614 10714) 10612 10814) 10624 108 |10634 10712) 1061, ts et 108 
New Orl Great Northern 58.1983) 75 8314) 80 8814] 8012 85%) 80 86 | 80 831g 86l4| 8614 90 | 88lg 92 | 89 927s! 917g 94%; 92 94 95 
N O & Northeast 44s ser A.1952/) 52 60 | 673%; 74 | 61 68 | 59l2 6310) 57 57 | 585s 63 | 64 77 | 75 80 |178 80 ;} 79!lg 84 | 79 82 31 85 
New Orl Pub Serv Ist 5s A..14%52/ 8812 9412] 93 9614) 9312 967s) 93 9614] 931g 9733) 97 99 | 9812100 | 9812100 | 9812100 | 984%, 100 | 9878101 | 995g 101lg 
ist & ref 5s series B_....- 1955| 89 9410} 93 9Q95le| 935g 97 | 92le 96 | 9314 97 | 965g QSlg) 977g 9914; 9S 99%) 9814100 | B8lzg 997%—/ 98% 100'g] 9912 100ig 
New Orl Term Ist 4s ser A..1953)| 801g 881} 873g 927s] GOl2 925s} 88 9212} 88%, 93 | Gl5g G2ls} 92 94le) 935g 9514) 95 97331 97 9914) VB 1001s] 99l4 100g 
New Orl Tex & Mex 5s ser A.1935| 2473 30 | 297g 33 | 287, 3010] 301g 36 | 29% 33 | 33 355s] 323g 35 | 345g 35 | 353g 40 | 39014 48 | 44 4933) 44 49 
ist 5s series B_..........- 954| 32%; 3712] 3553 3812] 3412 37%) 34 35 371g] 36% 4014) 3814 42 | 39% 4114] 4053 47 | 46 55 | 46 5419} 47 5lilg 
NE RE ROSS PERS Pee Sees SIN Ee ree Nee ren Gianna Geos 47 47 
ist 5s series C........... 956) 3314 36%) 36 3814] 3712 38 | 36 42 | 35 3714] 3653 40 | 37lg 42 | 387% 4114] 4053 46%) 46 5419] 4712 50%) 45 S5lilg 
Ist 44s series D......... 1956] 30 3419] 33 3714] 33 36le] 3212 41 | 3253 34 | 337g 39 | 37 413g] 3734 4053) 40 4414] 4312 53 | 421g 50 | 44 48 
Ist 54s series A...--..... 1954) 3212 38 | 355s 3812} 35 38%) 35 43 | 35 38 | 36lg 4119] 39 4312] 40 43ig} 42 5012] 4914 571g} 50 57 | 481g 52% 
ES EE DE SEP AiG, AE Sa ER SE ee Se Fe fee 48 48 
SOGe Be Gee Bee ee te GOES “Ee... cccclased: semslness snacloces . cons an Be. touce. anesibonn. ctimibiinn. kadetbac maiaieilels caddie bie lll 111 
N Y Central RR conv 6s8....1944)109 115%/1111g 119 [113 116129|11012 11519/110%g 113 | 1117%g 1148j1115g115 (11314 117 [11553 11819/1141g 124 [11412 118%| 108% 116 
Consol 4s series A....... 1998} 89 96%) 9534100 | 97% 997s 4 99 | 95lg 977%; 951g 971g} 95l2 987g 98i2 100 | 9912102 (100 1021g/10053 1031g| 1024 105 
SG SG OE GE I BPE iccce caoccleces canciecce Saccleces. cantioens eqasicnse ence 97%, 9834) 981g 10014] 9934 101%4/1013g 103 [102% 10514 401 103% 
Ref & impt 44s series A.2013| 7412 87 | 85 90 | 83%, 8612) 81 8812} 82 867s! 8614 8712] 8612 903s) 90 92l4] 915g 95lg) 921g 96 | B2ie 96 954 
Ref & impt 5s series C...2018) 8012 937s 91 9573} 89 9212) 88 943%) 89 Q4lp) 923%, 947/ 93 963g) 95%, 9734) 9712 10114) 99!4 10214; 9812101 Outs 10,10 
New York Cent & Hud 3}s.1997/| 98 1 9814 10158/100 1013%4)100 101 |1001g 1025s) 1005s 10253/10012 102 (101 10214/10112 1027g|10112 102%/102 10344) 10212 105 
30-year deben 4s 1912....1942/100 10314) 10212 10434) 10434 10612|104!2 10512)105 106 [105 106 |104l2 105%4/105!4 10612) 106%, 10712)107 107%4|10714 1077g| 10734 10812 
Ref & Impt 44s series A.2013;) 74%g 87 | 8544 90 | 83 86%) 80% 82 867s) 8614 8734) 86%g 903g) 89%, 923g) 91%, 9514) 93le 964] O2ie 95 | 9B D5ly 
Lake Shore, coll gold 3s °98 92 973%) 9512 98 | 94 9733) 96 9714; O3le O6le} 95 97 | 955g 9S | 96 97%) 96 97ig| 9614 9D | 96% 99 
Mich Cent coll gold 344s.1998;| 86%, 91 | 8 96 | 94 9Q96le] 94 Q5lp] 944g 95 | G2%q D4lg) 935g D5lo} VZieg 95 | V94le YGly] D5le OGle| V5ig O7 | BSle Y75g 
N ¥ Chic & St L Ist @ 4s... 1987/ 10112 1031g| 1027s 10434/ 1033s 10344|103%g 10312}10314 10312/ 10314 10319] 1031g 1035s} 10314 10353) 10212 10234) 1025g 103 [|1025g103 |10214 103 
Ref gold 54s series A...1974| 82 9lig 9734) 93le 957s} 92 96 | Pilg 95%) 95g 101/100 103 [10212103 [10214 105%)103 107 {101 104%4/1017, 105 
Ref 44s series C........ 1978] 7053 831p| 80% 8753) SOl2 8612} 79% 85 | 80l2 86 | 85lg S8Olg] 8814 92%) Dllg 943g) 927g Y5le/ OZ2ig 9G | 913, 947% Yi5g Dal, 
3-year 6% gold notes....1938| 97%, 104 | 91 947s} 8814 94 | 88 Q2le) 8814 93le} 9244 98 | 97 98%) 967g 9D | 971g 993g) 9Dig 1003g)100 10012] 9812 10012 
3-year 68 gold notes..... ene - Getinial SSP SPEED BES Elccce coocheace seccletwe ceceleees 6encleece “docclescs soneleben sucabese> scenes ébn * 
Deposit receipts for 68.1935) 77 DElccce esecleeee concibns® canakbame caackdeco .condvicces cenckéces candles sadbdlede?d bneenenes Gaba 
N Y Connect’g RR Ist 444s A °53|10712 109 |107 107!2/.... --.-- 106 107 {107 10812) 10712 10814/ 10712 107%4|107%g 10814/10712 108 {106 108 |108 108/108 109 
Ist guar 5s series B...... Pens : een 1081g 1081g/ 1067s 10678) 1067s 10712| 10712 1081g/ 1081g 1081g)10712 1081g/108ig 1081g/10812 1081g)109 109 |... --.-. 108%, 108% 
N Y Dock Ist gold 4s. ...... 1951) 661g 73%) 715g 7 68 73 | 66!g 71 5 687s] 61 59 63 | 615g 651g} 61 66 | 62% 6512] 6212 7234) 64 72 
Serial 5% notes. ~----1938| 58 6512] 65 6753 722} 65 69 | 64l4 6612} 52 6414] 53% 57 | 58 6014] 571g 6414] 5Dlg G62yi 561g 75 | 63 71 
N Y Edison Ist & ref 6448 A °41/109 10912) 108%g 1091g/107%4 108%/10714 108 [1067s 1071s) 106%, 10644|105%4 1067g/ 10553 10739|1047g 10514)... 22 f-e-e tee e]---e 2e ee 
Set Bom & 606 Ge eben B.. BOSE IOS OS OSs SOG eee POG Mlccee ccaccleaceo cowalecce cocalocce cocclesce Soccleecs cocclecco sansleess eeseleecs coos 
Set Bem & oes meds Ge eee C °ERIOS ss We [SSeS SOP ONe BEE Elcece cocclcesce cocclesce eccelecce cdedlcese cocaleses socclsece soccleses sebelsses shorn 
BOR Es ee EO ER EUE. ng cacnleees connlseoe cenaleseo denaleees. cneanbaes éccac 102 102%j|102 1027g/1023g 103 | 10253 10312|1027g 1051g/ 10453 10 
en. . ciawe euaeisame éaanlbeed Geneidhee Goeutbeee Ganeléhas  Gubdthene -4eanteean Gene 1027g 10313|1027g 105 | 10453 1057, 
N Y & Erie—See Erie RR | 
N Y¥ Gas El Lt H & Pow Co 5s °48/ 1223, 125 [12453 12519) 123% 12512/124 12419/125 12519/12419 12514/1241g 12519] 1243, 12619)12419 1255,/125 12634)125le 12634) 12614 126% 
Purch money coll tr @ 48. 1949)11312 11444)/114 115 [114 115l2/115lg 116% _ 11612 11435 1155s/114 115 |115!g 116 {11519117 [11512 116%4)11512117 |116ig 1175, 
N Y & Greenw L gtd @ 58. ..1946| 9212 955s) 94% 98 | 9712100 | 96l2 100l, 9912] G5i4 QOlg) 951g 9934) 9912100 [100 100 {100 10014) 99%,1011g/100 101 
N Y¥ & Hariem gold 344s...2000/102 104 /|102',4 1035, 10355 DEéeen ennn 10312 10312] 10412 10453/106 106 [.... -... 366% 167 1308 BBO lecoce socclsces seco 
N Y¥ Lack & West 4s A.....1973| 9412 9814) 97 1003s) 99%, 100%4| 991g 1001 71g 97% 99 | 98lg 9912} 98 10012/1001g 1014] 10143 103 | 10314 103%) 10212 1041, 
44s pa dl SRE as 973|103 10414)/104!g 10712}103 108 |105 10612/105 10614)105 106 [104% 10512) 10553 10634/10634 107 | 107%g 10753)108%g 10912/111 111 
N E & W Coal & RR 5s °42/10012 101 j|.... ~... woes one} l1OZIg 10219/101 101 (101 101 |.... ~.... aud ..caghenen = Be 103 1031g/103 103 |--.. -.-. » 
N Y LE & W Dock & impt 5s '43/10412 105 [.... .-... 10412 105 | sane sane 10512 1051g].... .... 105% 105%)... .... BBD $OGisincca’ cccoluve fades 
N Y & Long Branch gen 48.1941).... ....j.... ~.-- 105%g 10558] 10553 1055s/..-. ~..-/} pace ceacalsése Gees 10612 10612 107% 107% 10753 1077s 10712 1081g/-... ... a 
N Y¥ & New Eng (Bost) 48..1939/ 10012 10012)..-. ..--).eee one eleeee 0 -o ee lenee ---e been enmesltece 4annbében . cnnelbees cannebhes Vselibthe Maas “dns 7 
N YNH &H non-convy 4s..1947| 2933 3214; 36 39 | 32l2 35 | 291g 291g) 2614 27 | 25%, 26g) 26 28%) 26ig 27le| 20%, 33 | 3llg 35%; 33 33 | 33 41 
Non-conmvertible 3}4s8....1947| 30 36 | 36 37 | 33lg 34%| 3053 3053) 261g 29 | 2 26%; 24 27 | 26 271g| 27 3133) 29% 34 | 27lg 32 | 32 37 
Non-convertible deb 3448. 1954) 2912 3512] 364g 3814) 301g 35 | 271g 3012) 25 28 | 26 2614) 2414 2612] 2514 261g) 261g 3114] 2914 34 | 27%g 32 | 290% 38% 
Non-convertible deb 48..1955|) 2912 36%) 35% 37%; 31 36 | 29!g 321g) 2612 28 | 25 2714) 24% 27%) 271g 2914) 2714 3319] 31 35 | 32 35 | 32 B8ig 
Non-convertible deb 4s..1956' 30 367s! 35 37%! 3llg 35%) 28 3214! 261g 29 | 2514 271g! 25 29 | 27 291g! 28 3312] 30% 35ig' 3314 35 | 30le 41 
Convertible deb 3}48....1956; 28%, 35%) 34 377%, 30l2 3412) 291g 3012, 26 29 | 25 27 , 23% 27 | 2553 2814) 27 32 | 29 34 | 291g 321g] 2912 39 
Convertible deb 6s...... 1948) 32%, 41 | 37 41 | 35 382] 30 35%) 29!2 3lle Ig 30%| 26% 3112} 2912 3214) 31 3712] 341g 39%) 3314 37%) 35 471g 
Collateral trust 6s...... 1 43 6505s) 46% 5114) 421g 47 | 39 4419] 37% 401g) 35'g 37 | 355g 39%) 37l2 3912} 38 47 | 45 50 | 44 . 48 623, 
Debenture 4s.........-... 19 1614 23!2] 21 2612) 19 22%) 17% 20 | 15% 1712) 15% 1914] 15%, 18%) 161g 18%) 17%, 2119] 1912 23 | 18 21 | 19% 227i, 
ist & ref 44s series 1927.1967| 31 40%) 3673 4014) 33'4 3712] 20% 351g] 20% 32%) 28ig 3012] 28 31 | 29 3lle| 31 3712] 3414 391g) 3314 371g] 341g 46% 
Hari Riv & Chest Ist 48°54} 89 9712] 971g 9914 9815 10013 100 101 | 93% 99 | 92 96 | 845g Q3ie] 847g 91 | 90 Qlle) 88g 91 | 87ig 88% 96 
N Y¥ Ont & Western Ist g 48.1992] 42%3 5012] 49% 563) 4712 5312] 4353 4912) 42 45 | 42 4412) 36 42 | 3953 497s) 4634 5314) 481g 531g) 46 4912) 43 48 
I noe 955| 357g 43 | 43 4912) 39lg 4714] 38 4413 36 40 | 36 40g] 321g 387%) 3412 43 4114 367s! 43 46%] 40% 38 43l, 
N Y Prov & Bos gen 4s. ....1942/.... ~..-j---- ----j.--- ---- Se Ue Fee Se ildsae ceccleess cance 1031g 1031g/1031g 1031g)1031g 103igi--.. ....j---.  ... 
N Y & Putnam Ist con gu @ 4s'98/| 8273 90 9312; 89 88 891s] 8614 861g 861g 1g} 8 91 | 9012 9473} 92 95 | 93144 94 | OB Gal 
N Y & Queens EL & P 38.1965]... -~--.. 10514 10633/ 10453 10653/ 1047s 105%3/105 1067%s/10612 107 [10633107 [10612107 |1067s 10712|1071s 107%/1071g 10878/109 1095 
N Y Rys Corp inc 6s....Jan 1965) 31%, 3 371lg 47 | 41 4814] 3853 45 | 39 4473 43 lg] 493g 5212| 477g 50le| 4714 54 | 4912 61 | 57 Glilg 
ee 965| 3lig 3814] 371g 47 | 411g 4814) 38144 45 | 39 48 | 47lg SOS... 2 fee fll fee ee fell feeee = tee efeeee = eee as “eth 
Prior lien 6s series A....1965| 993,101 [102 10314/103 10312/104lg 10453/10414 10434/105 105%4)10478 105 [10528106 [106 107 |1061g107 |1061g 106%j_...  ... 
ERE BRAS SELB: 1965| 9014 102 [10214 10314/102 104 [103 10414/104%4 104531105 105i... Cele Cele ee Cele eee ccc cfewne ceeefenee 0 fcee 
Pa pt OO Dees... non canckianh oaneienee nnanlsaan ehasttheen. deneibbne. sabmionak sendibben mnenlndban donna: speeded eee 104lg 106 
N Y¥ & Rich Gas Ist ref 6s... 1951/ 10712 10814/ 10712 10712/ 10712 10712) 107% 10734) 106%, 108 [107 10714|106%% 10734| 105%, 10712} 10712 10712] 1073g 10753|107ig 10753/106 107 
N Y Steam Ist 6s ser A....1947/ 108g 11012) 10814 1095g/110 111 [109%2g 11014/109%g 110 | 108% 1097/1083, 10914) 108%, 10934)10814 10914)108 109 {108 10812) 10612 108% 
Ist mortgage > We OS led 951/106 106%4|106 10713) 10653 1067s|}106!2 107 | 106%3 107%8|1061g 10712/106 107 |106 107 {105% 10712/106%4 10712) 106% 10712) 1063, 10712 
Ist mortgage 5s......... 1956|106 106%|/106 107 |106!g 1067g/10612 107 |106%g 10714/106 10712/106 10653/106 1061g/106 10714/1071g 10714|10612 10714/ 1061g 106% 
N Y Susq & Weet “ist ref ¢5s'37| 54 8414) 80% 89144) 78 85 | 78 81 | 71 76 | 72 821g) 79 924) 85 lig) 88% 913g) 87 91 | 87 93 | 87 96leg 
2nd gold 4}4s........... 19371 456 80 |75 83 |75 77175 75 [..-- ---- 70 70|77 #£=87 | 85le 86 | 84 - 83 81 90 | 82le 931s 
General gold 5s ........ 940; 46 67 | 63 72 | 64 67 | 58 61 | 556 55 | 57 = 57igi 57 7ille} 63 70 | 63 66 73 | 621g 70 | 645g 707% 
Terminal Ist gold 5s___.. 1943)100 100 {101 101 j.... -.-- 1017%g 102 |1011g 1013/10 112g 10119]... _._. 101 1g 10353/10312 Lost 103%,104 {104 104 j-... LL. 
N Y Tel ist & gen & f 434 8.1939/110% 111%) 1105s 1111g/110% 11112/110%g 111 |1101g 111 [11014 1113g}/110ig 1107g|1101g 1107g/110 11012/109121101g/109 110 |10914 110% 
N Y Trap Rock Ist s f 6s...1946] 81 86 | 87% 93 | 88 93 | 88 8&8 81 | 80 81 | 80 831i) 74 84 | 85 90%4) 88 94 | Olis 95 
6s stamped.............. 1946] 84 86 | 85lg 96 | 87 95 | 8712 8914; 80 82 | 817% 8314] 83%, S88le| 86l2 9014; 90 Dlle} 9O'4 99 | 957g 99 
N Y¥ West & Bost ist 4 oS 15 191g] 17% 2212} 161g 20 | 16% 19 | 13% 1612] 13 161g] 12ig 145g] 1214 1319] 1212 145g} 1314 1712] 12% 15 | 13% 18 
Se Dae ee? eee ee, , cnesinees saaeleken Gunclieeée chagideds cbhatlaess cond 10512 10534|1057g 1067g'10612 1071 10714 1087g/108 109% 
Niag Lock & Ont P Ist bc zeise'ss 10714 108 |10714 107%4| 10612 10712 10612 10713] 10612 10714/ 10544 10634) 10612 10712|10712 108 |10712 107%8/107 10733/1064g 107 [106% 107 
Niagara Shares deb 5148. ..1950| 9614 991s} 991g 10214/101 10212/101 102%/10112 1025g/10112 10312)102 103 |10212104 |1031g 104 [10212104 |102% 10312/ 10275 1035, 
Norddeutsche Lloyd 20-year 
sinking fund 6s.......1947) 8814 90 | 9012 9212} 9053 9612} 93 96 | OSlg BBlgi.... ..- fee. LLL SEE, SEL MSE! TENE R ye 
Balt Ge oasocehanenamae 1947 > te 5712] 5312 5714] 501g 5614 re. Gees Ge  Encen connlieddé addelsbdn aminliincs énaues santa tee 
Nord Ry extl s f gold 6348..1950)146 155 [142 148%/138 146%/135 1397/120 137 [124 13112/1231g133 [11312121 [12014130 |107 12512/107 122 [1051s 10912 
Norf & Sou Ist & ref 58 A..1961| 16%, 197%| 1814 22%) 16% 19%} 1378 18 | 12%g 1512) 13 15%] 14 171g] 1614 187s} 17 20 | 1714 19 | 151g 171g] 15% 25 
Certificates of deposit. .....-. 15g 19 | 18 21ig} 16 19 | 12% 15%g] 12% 131g) 13 14lg] 14 15% 144 18 | 15 18 1634 181g] 143g 1619] 151g 23% 
Norfolk & South Ist g 5s...1941/ 51 5512] 5612 60 | 55%, 61l2] 60 6312] G2lg 6212] 60 G62lg] G2ie 634i... --- 625g 62%) 6014 62331 55 56 | 54% 66 
Nor & West Ry Ist con 48..1996/115 1177 11655 118 {118 119% 118% 121 |1195g 1204/1201, 122 [118i st 1181g119 {1187 1205s 12019 12114}1207g 1221g] 1211, 124 
Poca C & C joint 4s... ._.. 1941/ 10612 10712/ 10612 10712) 10612 10712| 106% 10712)}107 10712) 1061g 1071g/10614 107 |1057g 106%4/ 10533 10638 105° 105'3)}105 105 j[....  -.. 
North Amer Co deb 5s. .... 1961/1034, 106%/ 10373 105%4|10453 106 | 10412 105%4/ 10412 10612] 10514 1067/1051, 1067g/ 10512 1067g|10514 10714]105 106 [10514 10619] 1051, 1057s 
No Amer Edison deb 5s ser A '57/|10214 1047/10212 104 {103 104 /103% 105 / 103% 105%4/ 10312 105 [10312104 |10314104% /104 105 |10312 104%|104 10471103 1047, 
Deb 5}¥s series B..Aug 15 oe 10312 106 {10314 10514/1037g 105 [103% 105 |104!2 10514) 103% 1051, 103% 1055s] 10453 10512}104!l2 1057 103% 10413/1041,4 1047 1035 1061 
SO GRE Gececancenesénces 9} 10143 105%] 10212 10512) 1035 10612)104 10512/10544 107 |105 10612/105 106 |1051g10614/106 107 |10414 10612|10412 10612/104 10619 
Nor Cent gen & ref 5s Ar ci978 at Midis snailieans secelubhe gine BER AGT! ES: Ae ol aN, Kise iags ool Baiidbaa <ebimiidnia’ wits 
Northern Obie tet word ia--t34a] eo 68 [OME TO"] o8 ours. we.foooe ooo io ar ala ¥ a We NT te 
orthern Oo ist gu g@ 5s... 2 2 Igieece cece wore cone ls] 64— 74173 7 21 ai Dia ee 
Srngs Baers ee as os | 20,0, | 104 1 @ 70/70 7 ine id iow: 
pr cou cose cece 70 70 |69 #75 | 75 75 |7 7 seee coxcleese 
Nor Ohio Tr & Lt gen 6s..1947 107% 108%, 107'7g107%41- Sees Sper Cae Tee Sy ah i al 7: dich bd Me te ot SAP MD 
* No par value. ~ Companies reported in receivership. r Cash sale. z Ex-dividends. y Ex-rights. 
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1936—Continued 
January | February | March April May June July August | September| October | November | December 
BUNDS Low High\Low High|Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Nor Pac prior lien @ 4s..... 1997/1043, 1073/1067 111 |1091g 11219] 10853 1105s|1091g 11034] 10912 1104/1083, 110 [108 109 [10853 11034) 108% 11014)107% 112 | 110% 112 
Gen lien @, 3s...... Jam 2047) 7412 7814] 7712 82 | 8llg 854] 7814 8314] 7914 817s) 80 S814] 78% S2lg) 7914 8012] 794g 8214) 80ig S2iz} 8014 82 | 80% 83 
Ref & impt 4s A....... 7| 93 985g] 98le 1025g|/10012 10312100 1027s) 1001g 10119] 100%, 103%4/10012 103 | 10053 10212g/10112g 10312) 1011g 10314/102 10512) 10312 106 
Ref & impt 6s, series B_..2047/107 10934/10914 11114/10912 11114/110 1115g/11012 11114)1105g 112 [11012 111%4)110% 112 [110% 112 |1114g112%/112 113 jLill4 112 
Ref & imp 5s, series C...2047|100 103 |10312107 [106 1077)106 10914/105%g 107 | 1065 10814/10512 10744) 10612 108 [108 109%8/108 10914/108% 110 | 10812 110 
Ref & imp 5s, series D_..2047/ 993,103 [103 10714/10512108 {105 109 [10512107 |106'4 108 |106'4 1075s/10612108 | 10812 109%/107% 109 [10714 109%4) 108% 110 
No Ry of Cal guar gold 58..1938)108 108 |108 108 /|108 108 |-..-... 7 SNES eece ccccloece ceccleese secsclcess cose 10714 1071g).... ----|---- --- - 
Nor States Pow (Minn) 5s A_1941/10514 106 [105 1054) 10414 10534) 10414 1043,/104 10434| 1037, 104%4)1037g 105 |103 10514/104%4, 106 | 10453 10514/ 10353 1047 103%3 1044 
Ist & ref 6s series B_..... 41/106 107 |1051210612/105 106 | 10434 10559| 1043, 105 |104lg 1051g/1041g 105 [104144106 [10514106 [105 10512/10414 105 | 1035 10414 
Ref mtge 44s series B__..1961/....  .../-.-. u..- 10634 10714] 1047, 10719] 10514 107 | 1057s 1071g/ 10553 10612| 105%, 106%8/106 107 {106 106%53/10514 107 |10512 105% 
Ref mtg@e 5e8____._...._._. Diithnen adeceesnd eeee 108!g 109 {10734109 |1077%, 10812/108 10812/108 10812/108'410812/108 109 |108 10812g/108 1085s 108 10853 
Northwestern Telegraph 44s8'44|_... -... EE COR nk NOR AE ih theeliaee enbaibtien ence ence sacclccse cocclecce cooeslU INT jecce cae 
Norweg-Hydro El Nit 5s. .1957/ 10014 10134] 99%, 10144) 10012 102 | 101% 102%/1005s 103 [101 10214/101 1021g/100 101%/100 101144/100 102 /|10114 104 10088 10312 
Og & L Ch Ist gu @ 4s_..... 1948} 34 3912} 38 39%) 33 381 361g 35 | 28l2 3019] 2544 33 | 24lg 30%) 24 3084) 29%, 36 | 3llg 35lg} 27 3312) 2612 33 
Ohio Connecting Ry Ist 4s.1943/.... -../---. ---e/---- eeecleeee nee wane ---~| 10934 10934) 10944 10934/-... -.-. coce once] LOO% 100K)... ....]---- once 
Ohio Edison Ist mtge 4s____1965/}_... —..-- meee wee el eee cece le wee ~2-~| 10514 10512] 1041g 106 | 104% 10614/ 10512 10614) 1057g 10653/ 1055s 10612)106 108 {106 1081 
Ohio Pub Service 74s A... .1946|112!g 11319) 11214 11314/113%4 1135g}113 1131g)/1121¢ 113 [11244 113 [112 113%g)112%g 1131g/ 11212 11314) 11219 1131g/1121g113 {112 112% 
Ist & ref 7s, ser B_....... 1947|112lo 113%4\/LI2QIg LIZSIgi111 L1Q5gi111 112 {112 L12igi/L 12 113 j[112%g113 [112% 113%)112 113 {1115g112 |111 112 11012 112 
Ohio Riv RR Ist g 5s__....- ES EEE: CVS Cae gee lie te ie. iia wane ----/ 10114 10112] 10112 1017g/101%g 1011g)101 1OLig 
Gen, gold 5s. .....-..-- 937|102 10214|)102'4 1031g)/103 10319) 1031g 10334) 10353 1035g/1027%g 103 |-... -.-- ence cacclesce docalcece cece eece cacel-oce one - 
Old Ben Coal Ist @ 6s_.._..- I RRR RARE See i eR sadn coscleese canciooeo anieieeoe aacnledes eocaleeet ceaseless one o 
Ontario Power N F Ist 5s... 1943/ 11114 11219| 11312 11412|11214 11419/112 114 [112 11319|112% 114 [113%411434/114 11434/113lg 11419) 11414 1153g/113%411614)114 116 
Ontario Transmission 5s. ..1945/ 11312 11334/11312 114 [11312115 [11312 11319}11114 114 [113 1131g/1131g114 [L13!g114 [11484 114%)112ig114 {110 112 [11212114 
Ore RR & Nav con @ 4s..... 1946/109 11110/1101g 112 [110 11134)/11019 112 [112 1133g/11134 L1Qigi/ L11 11233) 110% 11144) 1115g 1125g/112 11319) 11214 11319) 1131g 113% 
Ore Short L ist cons @ 5s... 1946/118!g 1205s/119 1201g/118 1191g/118l2 1197g}11912 121 {120 121 {119 120le/119!g 121 [119% 1201g/11912g120ig)120 122 12014 121 lg 
Ist con 5s guaranteed... _1946/119!g 120 [11914121 [119 12114/120 1211g)/12112 12314)12012 122 [120 12144)120'4121 [120 121 [12034 1217g/1215g 12314) 122% 123lg 
Oregon-Wash RR & Nav 4s.1961/105 107 |105 1077s8/106 108 |1065g 10819/10614 1073¢| 106%, 10712| 10614 1075s] 106g 10714] 10633 10733| 10633 10734) 1067s 10778) 10612 107% 
Oslo Gas & El Wks extil 5s_1963/101%8 103 [10212103 /|1021!2 103%/)102 103 |101 102 981g 10019|/100!2 102 [10012102 [10012 1017} 9912 100%4/100 1014%)100 102% 
Otis Steel ist m 6s ser A_...1941/101 10314/10112 103 [10233 104 [10214 10234) 1021g 10234) 102'4 10234] 10112 10234}10012 102 {101 10234] 1021g 10234/ 1007s 10212) 100% 1021, 
Pacific Coast Co Ist 5s_..-- 1946| 55 6910) 65's 73 | 63 66 | 607%, 65 | 6212 65 | 63 65 | 61 64 | 61% 65 | 61 67 | 69le 74 | 69 72ig) 72% 78leg 
Pac G & E gen & ref 5s ser A 1942/104's 1047s/ 103% 10434/103 104 | 10234 1035s/1023g 103 [102 103 {10153 10212)1014g 102 |1007%g 10134/1001g 101 | 1002" 100%)---. ---.. 
Ist & ref 4s series G____- 1964/ 10612 10812/107 10814) 10634 1085s] 10612 10734] 10624 10933] LOS!g 1097g| 108%q 11014] 10934 11033) 10934 1107%g/ LOD, 1103g) 10914 111 |109%4 111 
Ist & ref mtge 334s H___.1961/-.-. -.-.|---- ---- ea, heh 7 Sees Rae eeee eenelewee ~.-./10554 10614}106 107 [106 107 |106%3 108%/ 10612 108!2 
Pac RR of Mo Ist ext @ 4s. ..1938) 9934101 | 100%, 1017g/ 10012 10113) 10012 10114]/100 1003g|10014 101 [10112102 {10112102 [10112102 |101%4 10219/101% 10219/ L021g 1025 
2d extended gold, 5s__._. 1938} 93 96le} 9814101 |_.-. -...]/100 101 |100 102 |100%3g101 | 98 101 {100 100129/100 102 |101%4102 |1001g101 |101 102!2 
Pacific Tel & Tel ist 5s__..- 1937| 1037s 10433) 10312 104 [1031s 10414| 10244 10334)10212 1027g|102 1027g/1015g 10212/1013g 102 {101 101%3/1005g 101 {10014101 | 100g 100% 
Ref mtge 5s, series A._._. 1952/ 1083s 1101g/ 108%610834| 107%, 10814) 1077461077s}..-. .-- CER ea Ga. Cidaggaisr fae, Og COE Aisin te 
Ref mtge 3s series B_..1966|..-. -...|---. ---- meme weeeleewe ~--.1|10212 103 [10212 10314) 10314 10448| 10348 1037s) 1035g 10419| 1037 10444)104 105 | 104% 105lg 
Paducah & Ill ist s f 4144s_..1955|---. ----|---- ---- ese aeascleee EEO thee. EBB facce cocci lee eS Wee Elcasa cacnlesep caeslbhes cacclesse onea 108 108 
Pan Am Pet Co(of Cal)conv 6s’40| 52 6112} 50 5412) 50 53 491g 5214] 467%, 4953! 45l2 4614; 47 49!) 39 5034; 36'g 391le}) 37 41le| 39%, 47 46 567% 
Certificates of deposit. ___..- 51 597s) 48! 54 | 49 51 | 47 505s) 4514 49 | 4314 455g) 4312 4834) 375g 4914) 34 387g} 351g 4144) 391g 46%) 45!2 565g 
Paramount-Broadway Corp 
Ist mtge s f g 3s loan ctfs_1955| 5612 60 | 56 597s! 561g 5710} 55 5714) 56 Gilg) 58 59%) 555g 593) 55 57 | 56 60%) 605g 66 | 65lg 71 | 704g 73 
Param’t Pict Inc 6s deb s f_.1955| 92 96%) 88 971g] 8612 9173 83 9038) 85%, 914) 85 90%) 87 85 89lo QS8lg) 971g YOle| 973g101 {100 101 
Paris-Orleans RR extl s f 514s '68/ 14012 15113) 13314 14112/129 13819/1233413014/112 1261g)112!g 122 [116% 12014) 102!g 1151g/10212 11919|101 11634}1025g 11212}100 103 
Park-Lexington 64s ctfs_..1953| 34 41 38 42 | 33% 39 32lg 3519} 3244 38 , 36 38 | 37 40%, 38 38 | 36% 38 37% 39 | 36% 39 36l2 391g 
Parmelee Trans deb 6s. _..- 1944) 491g 71 | 6li2 68 | 60 72 | 62lg 72 | 62 66le) 6314 6S | 65%, 72%; 6712 73 | 68 714) 70% 77 | 72g 7T6lg) 72 TAlg 
Paterson & Passaic G & E 5s '49/119!s 1191g/119%, 122 [122 122 [12112 12119/120 12219/12119 122 [12178122 (1217%g 122g)...  .-.|--.. -.-. 1224g 123 | 123% 123%, 
Paulista Ry Ist & ref 7s_...1942/ 69 69 | 60 70 | 69 70 | 70 70 | 68 73 | 73l2 7319} 76 7612) 7814 82 | 793g 79le| 791g 80 | 84 87 | 82 85 
Penn Co col tr 34s, ser A..1937/ 102% 102%)... -.-- ee eee 2 Cn Bo. 20 Jee See lbane bounleees eackinibess aiealeees eoab 
Gu 3s, coll tr ctfs B__._1941/-.-. --.-- 04%, 10434;106 106 {-.-. -... 106 106 |106 106 [-.-. -.-. pee Bee ineee enue 1055s 10612/ 10614 10612| 10614 10753 
SR EC: CT CRS NR ES CSS RRR PAE R SY 10514 10714) 10712 10712| 10714 10712 
Gu, @, 34s, tr ctfs, ser D.1944|)104 104 |-.-. --.. ~--- ---./104 104 [10412 10419/104 104 {105 105 [---. -.--j---. -.-./107 107 [10714 10714) 10712 10712 
Guar 4s, series E.._...... 952/10214 105 (10412106 /|105%4 1061g/ 10314 10653/ 106 106%g 10638) 10614 10714;107 10733/10612 106!12/ 1064g 106%4| 10653 10712| 10712 108)g 
ERS Rete 963)| 10153 1031g/1017%g 103 | 102%4 1043g/102 10312/102 1051s) 103%4 10514/103%4 105 |1027g 10412) 10312g 104%4;/104 105 [10478107 |105 107% 
Penn Glass Sand Ist M 44s_1960/.... ..-.|---. ---. PERT OSS SA cone coool Bela Geelcées enccleees ease 10412 105144;105 105% 
Penn-Dixie Cement 6s A....1941| 97 9712} 954 99 9014 98 91 97 90% 95 94 97 95'4 97 95 97 94 97 94 99 97% 100 98%, 100 
PaO & Det Ist & ref 44s A.1977/104 10614 aan ane 106 1071g/1035g 10519] 10434 105129/ 10473 106 [10412106 |1045g 1055g/ 1044, 10519/ 10414 1058/1034, 104 [104 1045, 
4\4s series B_.......-...- Dees cece 8 Mint: smisiunnh eabaledas eane ee See seem ebadloten snaelseen bane in einelahen einein 
ns P & L Ist 444s. --.-..-.- 1981/10614 107 {106 107 |106 10712|106 107 |106 106%4/10612 10719|107 1077g| 10612 1074g}105%4 107 |1057%g 1067s|106 106129/ 105%, 10612 
Penn RR con g 4s__.......- 1943) 11012 11119) 11142 LIZigi 11134 LIVigi 111 LL134)/1101g LIVyiL12 LABis/L11 LIVigiL LL LIV5gi/L1L LIQygi--.. -.-.j---. -.-j114!2 115 
Con gold 4s... 948/11 11g 11219) 111g 11219)112%, 114 | 11212 11319) 11234 11344) 11310 1143/1114 11419)1143g 115 [11433 11519) 1147 11534)115'g 116 |115%4 116% 
Sterling stmpd dollars bds_|111!2112 [11194112 [112 11319)11314 11314113 11314)113%g 11419/112 11419) 1143g 11484)1143g 11514)1149, 115 [11412 1151g) 1153g 116% 
SSE, 1960) 11814 1195g}11914 121 [1191g 121 [120 12114)/120 12253)1215g 12234/121%g 1223g/1211g 123 [122 12284/1217g123 [122 1241/1235 126 
General 44s, series A....1965)109 111 {11043 11314/11114 114 [110% 11219)112 114 |1L12%¢ LIS LL1ig113 [LIL LIQigi/L 113g 113 [L111 112%) 11114 113%) 1132 1152 
General 5s, series B....-.-. 968/115!2 118%/118 1194g/118 12019)1181l2g 1203g/11812g 120 [11814 1197g/118!2120 [|119!g 120 {[119!212112/119 120%)119 122 |121 123/g 
15-year secured 64s... .-. 1936} 99% 100%4);-.-. -.-- ease eenaleese scceleace concieese cocelecce cocclsoce coccleece coccleces cocelesece socelceces ccce 
40-yr secured g 5s___....-. 64/ 1057s 10678) 105'532 106] 10514 105% 6) 104493210514).--. 22 -j---. ---u}---. ---- ones enealeéen . couleones. ceedicess neat@ibece ance 
EJ INE 70| 9912 10212) 10112 104 |101% 10414/10144 103 |10214 104%) 10314 1043,/103 10412}104 105 [10378106 |10412106 |105%108 [10412 1071, 
Gem eee eens “CC _Beetleess ancalecee enccloace cocalesee case 10134 10214| 10012 1023g/ 101 1g 10244) 10114 10214) 1003g 10144/1001g LOLs} 101 1031g/ 10112 10312 
Gen 448 series D......-.. 981) 10512 10714| 10612 10912| 108g 11112)10714 109 {108 110 | 10812 1097g/ 108% 10934) 108i2 10912/108 1095g/108 1O9Ig/1O8ig 111 j|110ly 1115, 
4s series E_..... ...... 984/ 10512 10712; 106%g 110 [10812 11112)107 1087g/10714 10912/ 10814 1097g| 108g 10953) 10814 10914/108 10912/10814 10912/1091g 111 {110 L111, 
Peoples G & Coke Ist con 68s'43/115!2 11612) 1161g 11734)11712 11734) 11712 1173g}117144 120 {119 120 [120 121 |1205g 1205g/12053 1211g/121 1215g/1211g 121%) 1213g 1217% 
Refunding gold 5s__..... 1947|10612 109 (109 110 /|1093%,1111g)/110 11034)11014 112 [11119 11234)1115g 11219) 1121e 11334) 11312g 115)9) 11412 11534) 114% 11614) 1157 117 
Peoria & East Ist cons 4s...1940| 76 90 | 89 92 | 87 914) 87 8853| 86 8734) 87 8812!) 86le 89le| 891g 9534) GD4le 9734) 96% 9814) 97 99 | O7% 99 
Income 46...............- 1990} 9 15 | 12!g 17 | 12 143g} 10) 13i2} 10) Al | 10% 1334) 1153 147g) 14 1919) 16 18%) 154 18lg] 15 161g) 14% 18 
Peoria & Pekin Un Ist 544s. 1974/ 10814 10812/ 10814 10814| 10812 11134) 1091g 1095g}_... .._. 110 110ig/1L101g 112 [LLL 1Lligi/-... ~...] 112% 11214) 11214 11214) 11233 1121, 
Pere Marquette Ist 5s ser A_1956| 9814 10354) 10112 104 [10114 104 | 10112 103%4/102 10414) 10353 105 [1037g 105 [10434 1055g/105 106%/105 10633|105 105%/105 106i 
Ist 4s, series B_........-. 956| 89 9512} 94 9512) 93 95l4) 94 955g) 931g 953g) 943g 9714] 96lg 97le} 9712 99 | 9D 100 | 9938100 | 99 100 {100 I101l, 
Ist 44s series C____..-.-- 1980} 89 9712} 96 98 | 965g 9712} 94 9734) 95 Q8le} 973,100 | 9912 1005g/100 10112/101%4 1031410144103 |102 10414) 10244 1043, 
Phila Balt & W Ist @, 4s_...1943)/111%4 112!) 111% 112!2)111 113 jLL1%g L121g/112 11234) 1113¢ 1124/1111 L1219/1125g 113 [11234 LIZig/ LIVigL13igiL13 113%)113 113a 
Gen 5s, series B_........ 1974/12112123 |120 124 [1217 12219)121%4 123 (12214 12253)122!g 12234)123 124 [123 124 [12314 12414/1283g12819/130 13014;/129 129 
Gen g 44s series C._...-..- 1977|113 11419) 11312 11494) 11434 11534)---. -.--}---- -2-e 115!2 11712}116!2117 j|117 118 |116141171g)117 117 [1171211712)117 117 
44s series D____._.--.-- 1981/110 112 [11212 1145g/113%4 11519/11212g 113 |1121g 1151g/114 11512/11312 115'4| 11212 11419/11419 114%4/11414 115 [11414115 | 1143 116g 
Phila Co ser 5s series A..... 1967) 10344 105%4)105 1057%g|104%4 106 | 10453 1057g/105 10514 1057810514 106 {106 107 |1057g 107 |106!g 10712| 10612 10712) 10512 10714 
Phila Elec Co Ist 4}4s--.-.-- 1967|108 109 |10814 10853/105 10814) 10614 1077g/| 10614 1077s| 10534 10714|10612 10714 10512 10753| 10712 108%5g| 10633 1077 | 10643 1071g| 10512 107 
Dt PTO. cdmanhamocane 71\107 108 [10612 10812/104 10612)105 1067g/ 103%, 106%4/ 103%, 10512/1037g 10614;104 10514|10412 106 |103 1043,/10312105 {103 105lg 
Phila & Read C & I refs f 5s 1973' 4412 54 | 4344 52%) 4612 54 | 47 55 | 41 48 | 375g 4214) 37 4214) 391g 4414) 441g 5lilg) 4612 4912) 47 507s) 44 4812 
ey 261g 3212] 24 3212 26le 31l4) 25 29% 20 2614) 20 21% 15% 21 1712 25 22 3153} 2714 293, 2414 297g) Z2llp 261g 
Philippine Ry ist 30-yr s f4s’37| 27 34 | 3014 33%) 25%, 31 | 2612 3012) 2812 32 | 3012 3212] 307% 3214] 3012 31lo| 273%, 3133] 2312 29 | 23 ka ee 
Pillsbury F1 Mills 20-yr 6s_~. 1943) 10712 108%s/107!2 109 [10612108 | 10612 108%4/10612 107 | 106%, 108 |1061210812}/108 109 |10534108 |1061g 10712|10712 10873/106 108 
Pirelli Co (Italy) conv 7s...1952| 70 70 |---- ----/| 7 7 BE Bccns cone 85 85 |a78 asg5 82 Oe Fee le 81 i dids dndeeuns 
PCC& St L gu 2 4s, ser A 40/11 11g 1127/1112 11212)11119 112 [L1112 112 [11214 1117/1113, 112 [LIL LL do/LL1 = LLLte/LLL = LLdteg/11114¢1121g/111%,112 [112 112% 
Con guar g 44s, ser B....1942/111 11234) 113g 1135s) 11353 1135g)11312 114 [113 11312)/1123g 1123)112 1123/1122 11234)11219 11314) 112%, 1127) 1127%g 112%) 113le 11312 
Con guar ¢ 44s, ser C...-1942/111 11219) 113% 113%). Ll eee fee fee ee feet Lee L112 1123g)---. _.--}1131g 1131g/113 113 {[113%4 11314)/113%4 113% 
Con guar @ 4s, series D...1945)....  .../---- ---- wens anue{110 = 1101g/110%4 11034) 11012 11012/11012 11034) 1103g 1103g)11012 1125g)113 L13le}--..  .-.]/---. -.-. 
Con guar g 3}¥s, series E.1949/_... -..-|---- ----/..-. -.-- 10612 10612]/.... -... 10534 105%)-... -.-. ie gia) a Seats 106 106 
Con gu @ 4s series F_._..- B9GBiccan cocclecse acco Bae. SEB. Teees aeneiceee cuséloces cacnleose cane hatches, . Gaile: “aan. exmniietaeel edsmelaihitas- -eateaes 
Con guar @ 4s, series G._.1957/_... ---.- See 2ee Baus ecnabioee. sane L112 112 [11136 1113g/1131g 113ig)---. 2 |114 1143g/1111g 11453/11419 1147s}... 2 
Con guar @ 4s, series H__.1960/108'g 108ig|---- ---- ee aa ae Man Kee tee saink: ahmed: émanmiiis Ea bebin-- amuse 15 115 
Con guar g 44s, series I_.1963)115%4119 {118 11812)1175g 1175) 11844 118%4)118 119 |12012 1214/120 120 [1201212010/121 121 |1223g 123 {123 126 |1245g 1245, 
Con guar g 44s, series J_.1964/11814 11814118 11812)118 1183g/118%4 118lg)-.-. ~...}12012 1201912014 121 | 1203, 1203g)_... ..-- 12112 12214/125 125 |1241g 1241 
General 5s series A___.._. 970)1157g 11719}117 11912/1185g 121 |119%g120 [119%g12114)/119 12119/1191g 1205g/1197%g 1207g/1195g 122 [11912 12134)12112122 [122 1241» 
General M 5s series B....1975|116 11719/117%3 11912)1183, 120 |119 11934) 119g 12114/1195g 1207g/119 1207g/119 1201g/1197%g 121 [11934122 [119% 1221o)/12212 123% 
Gen 44s series C__.._.-- 1977|107 109 |108 109%8/108ig 110 |108 108%4/ 108% 10912|/10812 109 | 1075s 10853) 10714 108%g/108 108%4)1075g3 10814/107 1077g|10614 10712 
eee Lae er Pere Cer e) Lene canticene eseeltGGe “6eeniead eheclooas anes Ge BR ig SRI, Dy peated Sete. Siang 
Pitts & West Va Ist 4}4s...1958| 73 85 | 83% 9212/ 837g 88 | 85 9012] 865g 8814) 875g 8912) 8853 9214) 91% 93 | 922 96 | 954 96 | 95 96l2] 95 96 
Ist m 4}4s series B__....-. 1959| 75 843) 83% Q1l2} 82 88 | 82l2 90 | 85 88 | 87 88%) 86 92 | Dlle 921g} G2le 95l4] 92%, 96 | 937g 95 | D4le D5lg 
Ist m 4}4s, series C_._..-. 1960} 74 85 | 83% Q91!g/ 83 89 | 8278 89%) 84lg 8812) 865g 89 | 865g 9212] 91 9212} 921g 95le} 93 954) 93 954) 93 95 
Pittsb Youngs & Ashtabula— 
Ist gen 4s series A_....-.. Dit odéé) bodies waetiideka anpriclebee atbiinates emislidannd. anadikeds ean 110 110 jJ1L1liglIlligi/llliegllligi/._... -... 11212 11212 
Ist gen 5s, series B.....-. Dike egeaekteee ahead Tea REY SSS RE <i IS less Ft a ree 12314 12314 
Port Arth Can & Dock 6s A.1953| 7734 8912} 88!2 9814) 935g 9619) 96 9812} 94 100 9912 1025g/101 103 {102 10312)103 10412)/1031210512/105 106 |10514 105% 
Ist m 6s ser B..........- 1953) 79%, 88 87 97 9312 963} 9312 98 97 100 {100 10014{/101 10119)/10244103 [10234 1041g/10312 1051g}105 106 |1053g 105% 
Port Gen Elec Ist 4s. ..-.. 1960} 72!2 7912} 73 80%) 71 75lg] 67 7312) 66% 7314; 70 7314) 7014 7312} 71le2 7353} 73 7912) 7314 7833} 73 75 | 7Ole 74g 
58 extended to 1950__._._._.-_- 10714 10714] 107%3 10794) 10712 108 | 104%4 1071g| 1047s 10519| 10553 1061g/10614 10614)_--. -.-.|10614 10612}106 10614/106 10612)106 1061, 
Porto Rican Am Tob conv 6s 42) 64%, 82 | 77's 8114) 78 82 | 72!l2 80 | 72% 72 77%) 7553 77 | 75% 79 | 77 £7914) 7814 8214] 78 81 | 793g 82 
Postal Tel Cable coll 5s....1953) 3514 4153} 36%, 4133] 33%, 3910} 28 3514] 285g 311} 2914 3134) 2814 31 | 2712 337g| 3034 3914) 37 4012) 3734 40%) 38ig° 4412 
Potomac Elec Pow Ist M 34s '66/..-. -.-.|---- ---- a tO Enc, aa Tia, mene ewnnl|-n-- ----|1041g 10419) 1043g 10514;105 1061, 
Pressed Steel Car conv 5s..1933| 80 9012} 82 85%4) 8412 89 | 8814 94 | 88le Qlle} 8714 91lg] 9012100 | 96 98 | 941g 108Ig/11712122le/---. 2 jee. Lele 
Debentures 5s........... Diitictnd enedinibe ebetlicans emealel ERP AE EVR ERT Ri RIEL SIMS Nee jt) e=mlaedés ees: ae. i ae & 
Providence Secur deb 4s...1957) 14i2 20 | 19!2 21!2/_... LLL 121g 13 | 11 Ii 105g 1053} 9 1034] 10% 10%} 1212 15%) 16 18 | 12% 14 | 16le 18 
Providence Term Ist 4s_...1956| 79 79 |---- ---- eee fg SAVE ES RR See ere 89le S89le] 83le2 S3lei.... -.-~. 787g 87le 
Pub Serv El & G Ist & ref 4s °71/10712 109 |10712 10914|10334 107 | 1051g 10733] 10215321073) 102%61031g|102'4 1021s)_...  -...]---. ---.]---- ----]---. -... e295 
Pure Oil 15-yr 4448s w w_...1950/11012 11919| 115% 1211/1191, 13112] 113% 12914}1123, 120 |1121g 11612/113 12219/11012 11719}11214 11519) 112%, 11719) 11334 11934) 11412 123 
44s without warrants...1950).... -.--|102!3 10212) 1021g 10312/ 1027g 10312/ 10312 10414) 10433 10514/104 104%4/1035g 10412] 1041g 10419) 10414 10434/10414 10514/ 10453 106 
Purity Bakeries s f deb 58_._1948/100% 103 | 97 10212} 911410014; 92 98 | Qlle 94le) 9314 951g] 94le OS8le] 9534 OS8le] 9Gle 99 | 98 100 | 983,101 | 99 1005s 
Radio-Keith-Orph pr pd ctfs for 
deb 6s & com stk (65% pd).j158 158 |---- ----j..-.  ... Lee Cee Slee Kea e wmeee FEE = ne ew Seay eae OR” RRR ana 
Debenture @ 6s......-.- 1941) 7514 82 | 75!2 78 | 7lle 7612} 63 7l1le} 63 68 | 63 69 | 69 76173 78 | 75g 837g} 84 9312] 93 122 {114121201 
Read Co Jersey Cent coll 4s_1951/ 9614 9912) 98%, 10012) 9934 10014] 9914 10014) 993g 10014) 9914 10014] 9953 10014] 992410014/100 102 [101!2 10314]/102% 10434/ 1023, 10414 
Gen & ref 44s ser A._...- 997/10614 10812)107 10814)106%, 108 | 106% 10734/106%, 108 |10612108 |106!g 107%|106 107 |1057g 10714) 105%, 10734|10714 108 |1067g 10814 
Gen & ref 44s ser B.....1997/106!2 10712|}107 10712) 106%, 10712}107 10712)10714 108 |1067g 1075s| 10612 10712/10614 106%4)106 10714)106 10714/107 108 |1067s 107% 
Rem-Rand deb 544s w w...1947/104%3 109 |108!g 1137g/104 10934)104!1g104'732/1041,6106's6)---. |]... --.- tite I sil iN lie 107 11312/10914 11212 
Without! warrants. .........- 106 108%4)108 11314/1043%g 10934|/-... ....]104 104 |---.  ----]__-. - Le Ani SEE Pees SN Mae hetiin 
Deb 4(8 w w......-....-- B9S6lecce cocelecce sece 107 110 {10714110 [107% 10914)10712 109 |106 109%4)1061!g 108 |1061g 1077s|10614 1085s]... ~-- jee. Cl 
Rens & Saratoga 20-yr 6s_.1941/_... —-.- /-.-. -.-. 2 PRA SS SARS ue dalle gery Py ee. ae CRM To? £ eR Rie 6 A Me cian 
Republic I & S s f 5s__..... 1940) 10512 10614| 105%g 10558}104"5,610514)---. eee }eue. OLLI CL C§¥ttt iP eeEP ise tHe 1 aie tot RT ot lant stat a 
* No par value. + Companies reported in receivership. 7 Cash sale. z Ex-dividends. y Ex-rights. 
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Rep Steel Corp 44s ser A..1950 
m mtge 4s ser B_._... 961 
Gen mtge 4s series C___1956 
Purch money Ist 54s conv '54 
Revere Cop & Brass 4s___1956 
Rheinelbe Union s f 7s_...1946 
Rhine-Ruhr Wat Serv 6s. ..1953 
Rhine-Westphalia El Pow 7s '50 
Direct mtge @ 6s... ...... 
Con m 6s of 1928___.__.. 
Con m 6s of 1930 (w w)__.1955 
Richfield Oil of Calif 6s_...1944 
Certificates of deposit. _..._. 
Richm’'d Ter Ry ist gu 5s_.1952 
Rima Steel Ist s f 7s__.___. 
Rio Grande Jct Ist guar ¢ 5s 39 
Rio Grande West ist ¢ 4s_.1939 
Ist cons & coll tr 4s ser A. 1949 
Roch Gas & El 4s ser D__.1977 
5 4s series C_._________.. 1948 
Gen mtge 5s ser E.__..... 1962 
RI Ark & La Ist 444s_.___. 1934 
Royal Dutch 4s with warr.1945 
Ruhr Chemical 6s... _. .1948 
Rutland-Canadn Ist guar 58 "49 
Rutland RR Ist cons g 44s 1941 
Saguenay Pow Ltd Ist M4\(s ‘66 
St Jos & G Isl Ist ¢ 4s__._. 1947 
St Jos Ry LH & P Ist 5s. _.1937 


3| 32le 


1955) 52! 


102%4 1157 


108 10912 
10712 1077 
331g 3 

2812 
32% 
3212 


3212 
43\9 4 


4219 47% 
110612 107% 
g 5253 
90 Q4l»e 
79l2 88 
37g 48 
11234 112% 
10514 10553 
10814 109 








10714 10712 
10312 10414 
87% 87% 





St Law & Adir ist ¢ 5s..._. 1996 
Be Ge Oh edcutssncabook 1 
St LI Mt&Sou—R&G div 4s.’22 
ficates of deposit... _. 
St L Peo & N W Ist 5s__... 
St LR Mtn & P Ist 5s stpd_1955 
St L-San Francisco pr 1 4s A 1950 
Certificates of deposit... _. 
Prior lien 5s ser B______. 1950 
Certificates of deposit... . 
Cons mtge 44s ser A____1978 
Ctfs of deposit stamped_._. 
St Louis Southw Ist ¢ 4s. _.1989 
2d @ 4s inc bd ctfs_.Nov 1989 
Ist term & unify 5s___... 
Gen & ref 5s ser A__..... 1990 
St Paul City Ry Cable 5s_.1937 
Guaranteed 5s__.__..... 19 
St Paul & Duluth Ist cons 4s '68 
St P E Gr Trunk Ist gu 48.1947 
St P & KC Sh L Ist 4%s_._.1941 


St Paul Min & Man 5s._.... 1943 
Mont Ext Ist gold 4s_._._. 1937 
Pac Ext sterling guar 43.1940 

St Paul Un Dep Ist & ref 5s_1972 

SA &AP Ist guar @ 4s....1943 

San Antonio Pub S 6s ser A. 1952 


San Diego Cons Gas & El 48_1965|_ 


S Fe Presc & Phoen Ist 5s_.1942 
Schulo Co guar s f 64s-_...1946 
Stamped (July ‘33 coupon). 
Guar s f 64s ser B i 
Is on inns ch pti eniien 
Scioto V & N E ist guar 438.1989 


Seaboard Air L Ry Ist ¢ 48.1950; 20 


a of deposit 


amped 
“Gitte of deposit stamped... 
Adjustment 5s 
Refunding 4s_........... 
Certificates of deposit 
Ist & cons 6s ser A_...-.. 
Certificates of deposit... .-. 
Atlanta & Birm ist 4s_..1933 
Seaboard All Fla 6s A ctfs_.1935 
Series B ctfs of dep.__.-.-- 1935 
Sharon Steel Hoop ist 544s.1948 
Convertible deb 4s_.-.-..- 951 
Shell Pipe Line s f deb 5s_.1952 
Shell Union Oil s f deb 5s_.1947 
15-year deb 34s... ....-..- 95 
Shinyetsu El Pow Ist 64s.1952 
Siemens & Halske s f 7s. ...1935 
| ea ES 1 
Sierra & S F Power Ist 5s..1949 
Silesia Elec Cor s f 644s_...1946 
Silesian-Am Corp col tr 7s. eT 
Skelly Oil deb 4s 
Deb s f 5\%s 
Socony-Vacuum Oil deb 34s °50 
So & North Ala con gu @ 58.1936 
Gen cons gu 5s_.......-. 19 
Southern Bell T & T ist s f 5s’41 
Southern Colo Pow Ist 6s A. 1947 


So Pac Co Cent Pac coll 4s. 1949 
Ist 4s er ow a A.1977 
Gold 4 .1968 


Gold 44s....--.. 
10-year cosnoed 334 s.....1946 
San Fran Term Ist 4s....1950 
South Pac of Cal Ist con gu 5s'37 
So Pac Coast Ist guar ¢ 4s__1937 
Sou Pac RR Ist ref gu 4s.._.1955 
Southern Ry Ist con 5s....1994 
Devel & gen 4s series A__1956 
ns i Te 95 
Devel & gen 648 series A. 1956 
Mem Div Ist gold 5s____.-. 1996 
St Louis Div Ist gold 4s_.1951 
East Tenn reorg lien 5s_.1938 
Mob & Ohio col tr gold 4s 1938 
Southw Bell Tel 3 4s ser B__1964 
OO re 1954 
S’western Gas & El 4s ser D_1960 
Spokane Internat Ist @ 58.1955 
Staley (A E) Mfg ist M 4s___1946 
Standard Oil of N J deb 3s_1961 
Stevens Hotel Ist 6s ser A__1945 
Studebaker Corp conv deb 6s 45 
Sunbury & Lewston Ist 4s_1936 
Swift & Co Ist m 3%s_.-.... 1950 
Symington-Gould Corp— 
Ist M conv income (w w). oer 
Without warrants____. 
Tenn Cent Ist 6s A or 2771947 
Tenn CI & RR gen 5s_.... 
Tenn Cop & Ch deb 6s B__. 
Tenn El Pow ist & ref 6s..1947 
Ter Assn of St L Ist g 448.1939 
Ist con gold 5s 1894-1944 
Gen refs f gold 4s.._.... 1953 
Texark & St Smith Ist 54s A’50 
Texas Corp conv deb 5s...1944 
Debenture 3'4s_.....--.-- 1951 
Texas & N Orleans cons 58.1943 


S 
nw 


948) 384 


37/1012 102g 


58 
946) 5912 592 


6| 6812 


80 87 
6712 761s 
71 737% 
487s 
82 
22 
20 
23 
20 
2034 
18% 
sS4 


64 
3914 515g 
28\g 38le 
100%, 10216 


75 
15% 
142 
174 
5 


l 
14% 
134 
76l2 
50 


21 26 
1712 2612 


105 10714 
10314 104 


108 109!ls2 
108% 109 
601g 601g 

64 


5612 64 
114!2 114l2 
20 


41 


103!2 104le2 
102%3 103% 
8412 87lz2 
59%, 6lle 
42%, 4314 
111%s 1127 
29%°3 3014 
5 90 


7 
10114 102 
10453 105% 
102 102! 
11453 1145, 
106%, 108 
102!2 105 


801g S89le 
9478 
88 

8754 
87le 
10674 112 

10653 10653 
9933 10314 
92lo Q97le 
53 —=SCé61 

78le 
71llg 82% 
85 91 

78 83le 
9714 100 
5712 65 

10412 105!e 
1047s 105% 


191g 27 
8llo 92 


10512 107% 


74lo 8614 
120 120le 
1037s 105 
94 99%, 
110144 111 
116 116% 
10512 10712 
87le 95 
10253 1043, 


9912 10012 





10044 10044! - 


11412 126 
9912 10014 


10553 10.553 
10812 109 
1814 214 
11712 126 
321g 35 
3773 43 
40 
107%, 108 
1041g 105 
89 
87 
724 
74 


4634 
8lilg 
1912 
18 
2112 
17% 23 
1834 
1712 
8334 
627s 
51 
3512 
101% 102° 
1017s 102 


90 G0 G0 
=I 


105l2 10634 
10414 10434 
106 106 
118!2 11953 
951g QDs 
108%s 11014 


11558117!'g 
191g 2033 
1934 
19 
197s 


103 104 
10243 1027 
8414 88le 
6012 6912 
43\g 47 
lllle 1121s 
29l2 3014 
86 90 
975g 987s 
100'%;610 133 
10434 105le 
10153 10134 
10653 10714 
10412 105le 


8734 
941g 
86 
861g 
86 


10212 10514 
94le 101 le 


83l4 8914 
101l2 10214 
64 76le 
105g 10712 


24!g 2614 
86le2 1101s 
10614 10634 
85le 98 
12013 12034 
104 105 
957g 102 
11012 110%, 
116 117 
10612 10914 
94 10214 
104!s 105 








115 123% 
9714 10014 
10712 109 
103 104% 
29%, 3314 
26 28% 
327g 33 
Bllg 33ig 
311g 
Blig 33'g 
38 42ile 
37 42le 
104lg 105 
4lig 41'g 
90 


823g S85le 
46 61 


10712 109 | 
16%, 19% 


14473 159 
a29ig 291g 
3 38 


4lle 
109 109% 
104%, te 


10512 1063, 
1033, 104 
106 10614 
119!g 1211s 
9534 QS8le 
10853 11014 


6014 6212 
1171g117ig 
1 20 


161g 
16lg 
47s 


614 
9 
7% 
1712 
4le 


4lo 2 
| 1035c0 10312 
102%6103!g 
102';610233 


4514 51l4 
lll 112! 
2812 3lle 
8534 88 
9653 98l4 
1043, 10614 
101!2 10112 
10634 10712 
105 106 
87%, 
955g 
87le 
87 Q91 
86324 907s 
10814 110 
10312 1065s 
98 102 
5712 65l4 
7514 S8lle 
Sllg 854 
96!g QS8le 
86 3g 
102 
65 
106 


90 1p 
98 
92Ig 


24lo 2814 
10112 117 
105'g 107 

945g 973, 
12012 121%, 
10344 10414 

95 Q99le 
11053 1107, 
118 118le2 
109!g 11 lle 
9S8le 1011s 
10313 105 


10214 10234 





3319] 2 


107% 7-4 
96%, 99 


25%, 27 
281g 2912 
28 





10812 1091 
104!4 1047 
85 


83 
79% 
76le2 
45 


86 

2414 
2114 
2612 
2312 
2012 
1914 
903, 
68 

55le 
40'4 





or 


631g 
52 
325g 





2 
| 1021g 102! 


105 105 
21% 22g 
1S 21% 


10412 107 
10333 10358 
10512 10612 
121 122% 
96 Y987%s 
108%4 110 


50 60 
119 119 


16 





% =6Ale 
103'32103346 
1029321021932 
1012932102" 16 

941, 96lg 
Slig 86 
80 880 
461g 4612 
1107s Llll, 
243%, 28 
7934 8734 
97 987% 
10314 105 
101 101 


-| 11614 11614 


107 107% 
1054 1061, 


88%, 93lg 
96le Q98l4 


8614 903, 
108%4 1171s 
1061s 10612 
10312 10514 
101'4 104 

5614 63%, 

7212 80le 

75lg S85le 

97 98 

87 S884 
1021s 102ig 

65 68ls2 
105%4 10644 


“22 2833 
9134 11634 


105 10614 


96%, 99lg 
11034 11034 
11814 1183, 
10714 110 

993g 1011, 
10253 1035, 


10234 10312 








109 113% 
9614 977s 


1063s 10912106 109 
103 1041» 10314 104ig 
30 3012) 2714 30 


21% 23'g 
24 28le 
23 28 


23 23% 


7612 80% 
391g 4214 


2714 2812 

30 3A4le 
10853 1085s 
103 103%, 

86 86 


79 
7712 
40 


85le 
2112 
1812 
23 

19%, 
1853 
167g 
8914 
63 


557s 
3614 
101%4 102 


17ig 20's 
17 19 


10412 10514 
1031g 1033 
106 107% 


94lo 9714 
8lizg 83 

86 95 

47ig 52 

110" 33211146 
"77 7934 
9834 
10312 105 
10034 1007s 
10714 10812 
105 105%, 


8934 93le 
9614 984 
87le 92%, 
8634 917s 
86 913s 
10933 11214 
105lg 105\g 
104le 10534 
10212 103%, 
5673 61%, 
72 78le 
7634 S2le 
95le 96 
84 873: 
10212 10212 
6214 68le 
10613 1077s 


19 


211g 223% 
9212 99 


105 106 


9334 1005, 
12253 1225s 
10312 104le 
96le QS8le 
1105g 11114 
118 118l2 
10712 109 
10012 10344 
102g 102%, 


102% 10312 














98 
10653 10853 
103 104 
281g 30 
21% 23 
24 2Al>s 
23lg 2414 
231g 241, 
24 


2478 
37 40 


108 114 
9653 


g| 35% 39 
; 10312 104 


10814 109 
171g 21l2 


3314 

3114 3712 
10912 110 
103%g 103% 


88le 
6l1le 
5lile 
3514 
10114 102 
10144 101% 
20 27 
1634 1853 


10312 105 
10212 103!g 
106 10712 
119%4 12314 
983g 997s 
110%g L114 
11414 1144 
34 36 
26 43% 
28 54 
28 50! 
11912 12014 
13 


1314 

12!2 13lg 
1314 132 
12!2g 1312 
34 
6 
5l4 
7% 
67s 
134 
3% 


Ql, 


96le Y7ilg 
81% 84 
86 86 
5014 544 
110746110%4 
56 79g 
9634 98% 


10414 1054 
10033 1003, 
12434 125 

10712 107% 
105\g 1057s 


921g 94 
97 Q98ig 
891g 927s 


105 106 
102%, 104 
61 6814 
78 84% 
8212 88le 
96 984 
85 87 
10253 10253 
67 7Ale 
1071s 108 


18!2 201s 
10434 106 
20. = ile 
94le 102 


10514 10612] 1051, 


96 Q8le 
12312 1237 
10334 105 

9734 9914 
11033 Lillis 
11814 1185s 
10812 10914 
10312 105 
102332 10210 


10414 10419 





| 





2) 3514 








106 114lg 
95le 97le 
10612 10814 
103 1044 
3lile 
23le 


—_—_—_—_=__— 





1087s 109 
19 22\le 
“241g 2419 
2414 32le 
24%, 32 
10934 11012 
10348 10344 
854 89 





5214 60le 
44le 


113 116% 
971l2g 99 


107i 109 


26% 
28le2 


39% 44le 
11314 11314 
10853 1085s 

17% 22le 


35% 


11014 1104 
10314 1037s 
87 87 
797g 80 


5912 
427g 47 


10134 10144°1015g 101%, 
1015s 10154|10112 10144 


1614 18!2 


10312 1045, 
10253 1031e 
10614 107 
1191g 1211, 
99 1004 
11012111 


9612 97%, 
82ig 843 
90 103% 
5314 5Ale 
11014 11014 


105! 105lg 
227g 23 
17 19 


104g 1041lo 
10233 10212 
106 10614 
12014 12133 
991g 101 
110% 11112 


11414 1145s 


1314 16le 
125g 14 
4 633 
55g 84g 
67s 
15le 171s 
35g «5 
35g «5le 
107% 10812 


0 
98% 10014 
005ig 00534 


124 124 
10714 108 
10514 10612 


9314 95 
9614 97% 
9214 
91% 
917, 
11210115 
105 1054 


10112 10119} - 


105 106 
1024 10612 
6612 76le2 
95 


1025s 10258 
715s 83 
10712 10812 


“1814 20- 
10453 10514 
Y8le QY9le 


95le 985g 
12414 1244, 
10344 1047s 

98leo 1OLIsg 
Lillg LiLig 
117 117 
108% 10914 
10453 107 
10122 1025 
10112 102%4 
105 105 


127 127. 
1067s 108 
10553 10612 


93le 95 
97le OS8ly 
9lip Q4le 
9lleo 937, 
9llg Q94ly 
9714 Q7lo 
1121s 1137 
105 105 
10414 10614 
10633 108 
755g 78le 
905g Q5le 
95 99 
9934 9934 
917g 945g 
103 103 
83 8814 
10743 108 


“187g 2033 
105 105le 
987g 10014 


“995g 11314 


2| 10512 10638 


96 977s 
125 125 
103 104!4 
991, 101 
110 110 
116 117 
10854 1095g 
105 106% 
101'° 1017 
102 103 





ty tose] 108% 10514 
=" 314 3 





115 1195, 
987s 100 


107% 109 


lly 
24le 
2712 
2712 
2712 
2753 


115 124% 
98%, 1001, 
108 109 
1043, 105!g 
31l4 32ig 
45, 2 





63 
2814 
2812 
28 


277% 
45le 


5g 45 
10214 10312 
55 





4933) 4653 5 


55lg 
92 92 
8234 a Ig 





107 10853 
2214 25le 


2712) 


2714 
291g 35le 
337g 37 

10212 10314 

11053 1107, 

103 104 


107 108 
21 24 


331g 357% 
35le 38le 
10314 10414 





8234 
3012 


30 
3212 
30 
29lo 
28 
97%, 
72 
60 6312 
4419 48le 
101 101% 
107 107 
27 29 
18!4 22% 


1043 105lg 
1017s 103 
106 107 
12053 12212 
10012 102 
1105g 11154 
114 114l~, 
4 365 
291g 3934 
3512 4414 
3134 44 
11812 11914 
17%, 20 


21 


9753 Q8le 
87 89le 


235g 2358 
6012 77 
9934 101 


107 108lg 
10512 10643 


941g 9534 
977g 997%: 
93le 9534 
93le 955g 
93le 955g 
9712 99 
109 114 
1045 105 
105 106 
107 110te 
76le 78% 
92 9Q96le 
96 100 

10112 1027s 
947g 97% 
85lg 88 

107%4 10814 


10378 10414 
20 2858 
105 105% 
997g 10012 


11012 12212 
10534 10658 
98 997s 
124 125 
10334 1047 
971s 101 
10912 1097, 
11653 117 
109 1105, 
10614 10712 


100° 102 
103 104lg 


4119} 40 





100 101 
85 874 
84ig 





2773 277 
21% 25 


10412 10512 
1017 1021, 





973, 9914 
83 87s 


235g 243g 
69 71 
10033 102 


12612 12612 
10753 108ls 
105%4 10614 


95 98 
9834 1001s 
93le 96 
93le 95% 
93 95%, 
98le 9934 
10712 111 


106 107!ls 
1081g L1llls 
773g 84 
964g 10138 
99le 10434 
10312 10514 
9714 100 
10353 10433 
855, Q1le 
108 1085s 

1037 105 
27lo 35l4 
105le 10614 
993g L001, 
1141s 128 
106g 107 
977s 1047s 
1247, 12614 
10434 105 
99 1021s 
10953 10934 
11814 1191s 
10114 11044 
106!g 10714 
10314 104 
105le 107 





8 
10033 10033 
10012 10019) . 


1041s 10414] - 


-1114 116le 


117 1211, 
98 994 








30 34% 
32%, 3612 


119 135 
9814 100 
98\g 

1081g 111 

10412 1061g 
30 «631 


243g 
2653 
26 
2738 
25l2 
65le2 
2 65% 
102% 10312 
561g 57 
9lig Dliilg 
79\2 82 


44 50% 
12212 12213 


23le 23lg 
27ig 23% 
29 3812 


10414 1057g| 1031g 105% 
L1 11g 11119] 1121g 11214 
10214 103 |1017g 10214 


1919 237%, 
10414 10514 





1015g 10153 
107 10712 


2534 

25lg 3 
23l2g 28ig 
971g 100 
69 72% 
57 §65lg 
4914 53 
10014 10044 


10712 10719 
27. 30 
1912 247 

10312 105 


101 1g 10112 
10634 107% 


12134 12314) 12234 123g 
101 103 |10112 103% 


42 
415g 45 
41 46lg 


wees 


987g 101 1g 


821g 8719) 


102g 10213 
64 64 
“235g 23% 


69 71% 
10114 1027s 
10514 106%, 
12853 12853 
10734 108%, 
105%4 107 


9978 
9934 
954 
95 
951g 
991g 1021, 
107%4 1097s 
10034 10034 
106434 10812 
109 112 
72 


O1 1045s 
103%, 10412 
99 1011» 
104 lg 1041s 

893g 903, 
108 109 
1041s 10612 

30 03 «=637% 
10614 10714 

99le 1004, 


116 127 
10614 107 
136 1567s 


102 1041» 
12514 1253 
10412 105 
9712 1001s 
10953 10953 
119129 121 
11012112 
107 108% 


1037s 106 . 


1113g 11212 112% 112% 


110% 


11514 115'4 ila *115 
40 44 | 3933 3 
4719} 39 


4473 
40 44 
401g 441g 


8 120 12019 12012 12210 


2312 34 


9912 1014 
8 81 


0 
10212 10212 
5lig 593g 
"23 -23ie 
68lg 69le 
10114 102% 


12912 12912 
10753 10812 
10512 10712 


97lo OB% 
98 997 
93le 96 

93 954 
93 95 

10014 1023, 
1077s 10912 


1071g 108ig 
lll 112 
7734 81% 


10412 1044, - 
901g 931g 
1091g 110lg 
10512 1064 
327g 39 
106 1074 
10012 102 


105le 1067s 


14814 170 
11312 12634 
104 105 
12514 1253, 
10415 10434 
98 10214 
10934 1097, 
11814 1197 
L1lllg 111% 
10712 109 


10412 1057s 





107 107 











* No par value 


t Companies reported in receivership 


Tr 


Cash sale. 


z Ex-dividends 


y Ex-righ 





ts. 
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1936—Concluded 
BONDS January | Februa " 
Ty March A 
Low High\|Low HighiLow H pril May June Jul 
. ighiLow H y August | Septemb 
eee ee aaa See Gate Ce. Seer ars Listen eee 1 Ur| Low. Htor| Low Htoh|Low “High| Low Hign| Low High Low Hign\Low High Low High 
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Genl & ref Ss series C-...1979| 97 10013] 9910 10419| 101 ROU TEN: 198, ]18Rle Lae aR ee eles teatliea * ues “iadee cavtclane 
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~ --1942| 11914 12 18 184) 18 18 410712)107 10712)/104 106%/1 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1936. 
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Brisbane (City) s f 5s-...-. 1958] 95 97 *| 9612 98i5) 98's 99%1 99 100 | 9814 997% 99% 100511008 102%—1 10018 102% 102 10371102! LO3tsl103. 1041411024 103%, 
Sinking fund gold 5s_._.1958| 95 97 | 9612 9814) 98ig 99%| 99 100 | 981g 997%] 99% a Saale tana 04341104 105 |1043g 10514|10414 10578104 105% 
20 year s f6s.........._. 1950}102 104 , 101% 103%4|1021g 104 | 10212 103%| 10212 104 | 10312 10412) 103%, 10414, 103% 104% 

Budapest (City of)— 1 27% 30 | 30 3253| 25% 28% 
6s June coupon on-_..... 7S5| 95° 98 | O55 9714 O71 9914] OB” Gor] O7% OIG] 9714 99%] 8 991] 99 100%4| 995410014] 100 “101%4|100's 102 {101 * 10218 
Buenos Aires (City) extl 648 '55| 95 98 | 95l4 9712] 97l2 9914; 98 99lg) 973g 9914 1s 9753] 99le 98 | GSl_ Sle] 9Blq G8lq| 985_ 9934] 995,101 |101 101% 
eed en wet GE 2--n--0-- 960] 9212 937 92% 95°| 96° 9814 97 OBIa| 97% 99 | O7Iz Ole] G7is 98441 97% 98's] 98i¢ 100 ‘| 9812100 | 99% 101 |100% 101 

8 f 6s ser C 3........ 2 8 4 1 eo 85 8812} 91 100 
Buenos Aires (Prov) extisf6s’61| 70 75 | 73% 77%| 77's 79 | 7612 78 | 78 82 | 82 ~ ane on o tt ova 70 70 78 | 76le 801s 801g 861g 
eenmged opt 1 1983 coup)| S5 OO SI% GIN) GOs Ob! Odie GB | Clie OF | CB CON) Cy 09% | ae eee aig tyes 
External s f 6)4s......... sie OS Ae eS G1 G5te] G2lg tg 62 68t4| 6715 71 | 69 Tle! BDie FO% 72ig 7412] 79% 80 | 85 86le 
Ss + hn ahdbliecscoubses 55l2 Gllz} 58% 61%) G1 G5l2) G2ig 644) 62 684 - 67le| 65le 67-1 65 663 65% 67341 67 75 | 73le 75%| 743g 81% 
Beth meet tat Li58--2---1976)---- ---- cee | ors SBS) Som 61 | 50% 63 | 65 681s 66° OF | 65 GOs] G6, 67%) 675 7412| 74 7544| 75% 80% 
Extl readjust 43s 45¢s_.1976|.... --.-- cere so--|---- ----| 59% 61 aie 671e| 677, 7134 6812 717s| 6714 71 | 6778 69%5s| 68%, 7734) 75% 68 | 78 83% 
Exti s f 434s 434s doll gage ence seccloace cenel- 59. 62 | 58 61 | 58% 63%! 631s 6455 65%3| 63's 654) 63!2 65%) 65% 7212) 71's 7312] 73 81% 
cog wef epee: conslibegn: posedieg: Redlihadl 391g 43 | 391g 4512] 4544 47%) 4612 4844] 4712 49 | 4753 501g] 50t2 5844 56 58'4| 584 67 
Bulgaria (Kingd) s f 7s... .1967 lo} 14 1714] 163g 1719] 161g 18%] 1714 19 | 181g 25lg 
fonpewpes 3 15%) 141g 1553) 14 16 | 13% 151g] 1414 141g] 141g 16%) 13% 15le 4 a 1 
ry y A mam ad a a. 1968 .. 157s 147 167 s 15% 1% A ap “4 15 = 171g) 15tg 16 | 15% 19 | 17'4 17%g 19!g Are hiss Lidl bas 2 
Caldas, Dept of (Col) 744s.1946| 10'4 13 | 10% 12!2) 1 8 s 4 4 2}---- --- 7g|1085~ 110 10912 11119] 10834 11214] 108i4 10934| 1093s 1115s| 109% 111%, 
Can 108 |10753 108%§| 1071s 109 | 106% 1081g|107 108%3|108 10873] 1085, 110 2 111'g} 108% 11214] 10814 
ody Ay edeeceee i12 114 {114 115 LLLt2 115 |11242 11312] 11212 11314) 112te 114%9/113% 114%)114 115 |LL4tg 11614] 114 114%)114% 11512) 11414 115% 
SR RSE 1936) 100'g 1001g}-.-. ----|---- ----|- cee cozol-see ssecizese oes 101 1021,1102 103%s|101]1e 103%|102 102: 7|102 10414|10253 1037s 
aa es Tilotne ‘sane "S7%, Goal ST Go| Gon eel eae tet) ean eee cote tee lind tol iGo  noiLlign 1e0elibet 18iGIaee hate 
10 year 2}¢s_____- Ang Wee) con® ce ian” an) ae” ak i kee Gel Ge ee aol ee ae 36 | 38 48 | 44% 46 | 44 44 | 4612 50 
Gariabed (City of) o f Se. --1954| 45, 45 | 44, 44 | 43, 43 | 38% 3814] 381s S8is] 38 30%] 32% 38 | 35% pe Se 
Cauca Val (Dept) Colom 744s '46| 94 Ill 4 2 2 2 S-sse sscr- 293. 2Rle| 3Rle 3R5ei 40. 42101 40 42 35l2 40 | 337% 36% 
Cent Aaric BE (Gen) oT 7 taee| aie a] 33 38 | 31s 44] $2. 05] 28, a8 HO. BA) Hay Hal He GNI GNI AS G/B 2512 32% 
6s Farm loan.-.-_. uly 8 4 ; lo 297g] 283g 3llo| 311g 34 | 3234 36 | 31 3514] 2712 29 5 
6s Farm loan..---Oct 15 1960) 33 3312] 32, 34%) 27, 32, | 29, 3255) 27's 30%) 2712 20%) 28% 3112 36le 38 | 37le 391s] 36le 3934] 28le 3612] 26% 32 
Farm loan 6s series A__..1938| 34 37 | 33!2 36 | 28!4 33%) 32% 36 8 344) 29 31%) 32 863612 8 S SE 1414 1434] 1453 1631 15 21le 
4g 14%) 1412 15 | 14% 15%) 14 15leg 4 4 
Chile (Rep) 20 yr extl s f 78 1942) 14 15%) 14% 16 | 14%, 1534) 14g 14%] 143 aS i ; dls 14%| 143 15le| 14 15%] 14le 15 | 145, 1619] 15% 20%e 
External s f 6s___._..___. eee a el 14” isi) ia is | ia lanl ia, lacl 1a lsal uae ianl uae asel is’ isl lee ieal ae 19 ae ee 
External s f6s___.___ Feb 1961} 14 15!2} 14 15lg) 1444 15 | 14%q 145g] 14lo 1434) 143g 1434) 1419 1434) 145g 8 -, 2 idl, 147%| 145¢ 1634] 15 
412 1434) 1 145s| 1419 147) 14% 1514) 13% 15% 8 8 
Bache heen ae eet ia ised 14 i5t2| Udy 15] Lal, gael Laie lave] 24a Lamel ganz dasel daa aouel aa iste] 14. Lam| 145 16a] 18l 19% 
Exti sf6s._......... Sept 1961) 14 15%) 14 15!2) 14ig 15 | 14'q 14%) dle 147%) 14% ; i= 143°] 143, 151] 13% 155s 14lg 15 | 1458 163] 151g 19ls 
External s f6s_..._._.... 962) 13% 1544] 14 15lg) I4'g 15 | 14lg 1484) 14lg 1484) 141g 14%) 1419 143; 4 4 .. l4te 15 | 145, 163¢| 1519 197% 
’ 5 43g 147g| 1415 147 | 143, 1514) 14 15% 8 8 
External sinking fund 6s 1963) 14 15!2} 14 = 155s! I4!g 1514 14'4 14% oan 1434; 1 7g 135s} 12% 13t2| 13lg 13%4| 1312 17 
, 131g} 12% 131g) 13 1314] 13lg 134] 12% 135s 4 2 8 
Chile Mege Bk 634s June 30 °57| 12' 13%) 12's 13%) 12% 13%) 12% 1314) 12l2 13's) 12% 13! ies, igit| 13ie igitl waa, igsel 12a¢ 13iel 136 13% 1312 17 
S f 624s of 1926.._Jume 30 1961) 12!2 1312) 12l2 132) 12% 13t2) 12ig 13%g/ 122 13! th 197) — 1315] 1310 13t4| 125, 13%4| 1284 13le| 13lg 13%] 1312 17 
Guar @ s f 6s__.. -......1961| 12'4 131g} 12!g 1343) 125g 13%3/ 1212 13 1212 12% 1 127 1 3 Sie 1310 1310 125g 135g] 123%, 137g; 13!g 14 13le 17 
RR TRE a pipe: 1962; 12 134 121g 13%) 123g 135g 12!2 13 1253 1278) 12 8) 12% 13lg 8 7 12 1210] 113, 1253) 125, 13 125g 161s 
111g 12%g] 111g 12%g| 1134 12%) 113 12 | 11% 12ig] 11lg 12 | 115, 12%; 12 12% 2} 11% : 
Sees oe mente re... -- ae 3° 45 | 42le 46 | 445, 52 | 50% 5llg! 473g 51%] 41 45 40's 50 50', 501s} 5153 5312 5114] 4653 475s] 49 51M 
4 Re etal 1951)..-. ----/---- ---- *sa= senelonns eonalas=e cocelense case “39i, 993,124 96 | Bde DAL, "237%, 241g] 21— 1 
OQueken en Gasiiis te 2714 2753| 2753 2753) 23%, 27%) 2312 243%) 20 20 | 191g 21 | 2033 2010) 22%, 23%) 24 26 | 24ly 24%4] 23% 241g] 21 23le 
Colombia(R 6s of’ 280ct '61 sg} 203 233%4| 221g 311 
aR ae a ee Poe Pe ee oe ee 
ly 1, 1935 GR.ccccce 2 ‘ ‘ 1 % 21 
Comers age Buree.--- 1507] 17, Ho Ue Je ee etd tee teed tS ae ee oe Hove fo tee 22] 2, Soe Stl sou | aoe See 
{ili | Geeeepespe 946) 17's 2 2 lo 201g} 20 204] 20 201g] 20 2114] 205g 21le] 2053 2212 
Set 1927............. 171g 1812] 18% 1834 1912) 19'4 201g) 181g 1953] 181g 1912} 1912 20l, {| 987 98331 97 99 | 981; 1001s] 98l4 997% 
lg 95%| 94 982] 96 9912] 96lg 98i2} 97 98 | 96le 984] 9778100 | 97 9912] 987% 
ys (City) ext 5s._1952 coe oof + 93 «87 9312 951 02% 04 931g 943,| 9414 96 | 92% 9512] 92% 94lo] 93 B5te| 954 O8l4) Y7lg 98% 
ty) extis{7s. ei 63'4 634) 54 54 |... -...| 5 Rose Cheer eTe setapese See ee .Soosnee 26 teenie (oo eee ae 
werStamped. en en aso] Sale 55%! 45'6 G0le| 46% GZ] 45 401q| Ate 404|---- 227” meee Shesienem stGebeanie steni-shs, soe-ai-en: RAMI” 
Extisf7s........- eee STs BTS Si ee cr te cet cect: ee Ce ee 
....| 59 59 | 57 59 | 58 60 | 56 56 | 56 S564)... __-. DOF OOLE SPRANG ee ad Scere. a : 
Cordoba (Prov) Arden 7a2221943| 75 79's| 73 77% 73% 8012] 75% as 72 75°s| 701g ey 78 aii BAe TEBicere so+- 2 a ope 
Costa Rica (R blic)— 43) 23 «25 | 2 2 
7s Nov 1. istl counna ca.196t 35 42l, “gee cone = 50 ree? wes 29 31% “san eee 25 = 28%) 267% = = Lall Sal bet. RAR. aa -” we 
ce Beey 2. 2006 commen On 1968) 38 SMe eee sor! sete 150 “lincte tna | Goh ini | coe 101 |100 101 |100° 101 |i00i2 104%|101 10312|102i 103 |105° 105% 
Gabe Hse af Se of 908... 2900) Seis Oe eee sa | Soh teetaland ° aGbtal One ” coptalaneee Lmticl note toe lane ton lace toot) Bote ibeul os ial [nal Sane 
Exti 5s of 1914 ser A....-. 8909) 90% 100 | Sine 100. | Soe te =, “see "See + ta rt 9615 9612] 96ls 9612] 96 9612] 955s 9612] 96 97%] 9753 98 
External 4}4s............ 1949] 92 95 | O42 95% A = RB RA 171101 - 102 [10112 1023%/102 1021/1027 10312|100 1013g|102'4 103% 
2 th 953/100 100%/100 100%/100 10014/1001g 100%4|1001g 1011g| 10014 10114 1 te Sig] 52 597%] 55 6014) 55 6114) 553g 68lg 
Public works 54s June 30 '45| 37% al ie welwmulwioup a eS | ee enact: Be FRc ki glean 
i 64s 59} 10 13%) 11 8} 1 8 “hie, ebm IRE” caselezes epecivace eosclogss Cercires 7g 9910] 94 le 106 
Gxechoslovate (Hep) ext! 80 195i|100' 1021025 105's 103121051 103s 1051] 08% 104! Big 100 "| BO” G5" "O8ie Wei 5 100 | Baie Hoial GA” LOL | Gai 166 
Sinking fund 8s series B..1952/ 10012 102!3| 10212 10512| 10312 10512/ 103% 105%3| 98%, 2 ‘ 105% 108 a 10519106 |1043g 10519] 10414 1055s|104% 1057/105 105te 
Denmark(Kingd)20 yr exti 6s'42|104°% 10612] 10444 106 |104% 106%) 105, 105%|104%4 10544] 10514 105%|105% 106 1001g 101%4|10014 1011g| 10014 101 | 10034 102%] 10014 10114 
Extl gold 544s. ____.....- ae ote Oar 8a 08 "1 967 99 | o7i Osa D7. OBA oe *  oetgl Gant barl bo ton “| oats ool] Osis oom! OB1e 1o0tel pats 190te 
External gold 4}4s___._.- 1962| 9312 957%) 93'4 98 99 | 9714 98%) 97 987%) 98 9914) 985g 997s) 98 100 4 4 2 
tsche Bk Am part ctf 6s '32 1 lo} 44 46 | 44 44! 
M'Seamped ext to Sept 11935..-| 44 48 | 47's 484) Atte 44te| S71, 69 FOr Fiul 67. 60% Gbls 74i4| 74lp 78le| 73Ie 78 °| 72% 75 | 73 76% 
Dominic Rep Cust Admr 5\s'42/} 67 70 | 684 70 | 682 70%) 66 71 | 6714 69 Pf 67 hs, 6714 6514 737, 3 78 | 721g 76 | 72 74 | 70% 73ig 
igcams Siam ot io2e.-.---nipas| 2 Gr] G7 98./ 08 OZ | as Gra| She 3 | Otte Oba) 6} ru Oot Zan] 7H, 78] fae Ze | 72) 74 | 2M Za 
1 
Dresden (City) cxti 7o.2._21945| 29. 30%] 297 30%, 26% 29%) 26 26 | 2412 25 | 211g 23 | 24 24 | 22's 26 | 2012 2012)... ---- Fe ee. 
'48| 617g 62 | 635g 63%) 63% eeee enbolnns © eaccleess ape- ware coccinea evcclesce secelec-= socel== a0. quowingse 
pacertticnces ot deport -25--| 43° 52 | 415 8) G2 Tonal Gi GON Gy GO YAS” Gial Ga Gal Goh Gal A GHA) Ba TOG” FO GH. HD 
Finland (Rep of) exti éo._2_1949|107__ 108% 107 108 ‘|1051g 10716|105!2 10612] 106 * 108% 10614 10814|1051 10812] 10614 108%] 10614 109 |105 1071s|105% 10712|106 » 10712 
Wigxternal ef 630... =. 1956{102% 104%|102t2 104 [102° 103% 102103 [101 104 101 102, |100% 1034/1002 1008-5 ol lee acl-aam ae” 
Frankfort (City of) s f 644s 1953| 26 27 | 2633 27 | 22% 2653] 2212 245, J 177 ‘lagi - 1geulieo 2188 |1¢0 16212/140 163 |1221g145 |12514137 |127 130t¢ 
Me nym wo gy a 171% 18219] 1701s 172 16512 172° 170g 17 ile 151 17012 158l2 165 |162% 16412/158 16112/140 1627%|11612 141 |11812 1231 11712 123 
§ umstamped - ............ ig}144 175%4)135 15012|130 140 51g 
181 | 18012 18212|17612 182%|176\g 178 |167 177 |1701¢182 |182 190 |170 177g 4 
Te wmstamped ee ett 74% 17514) 175% 1719] 17412 175 |174% 17456171 176g|170 * 1824g|166%2 17712|166 175 °|160 1741s/123 138 "122% 123912314 123% 
German Govt International— 7 1g 27 | 265g 29%) 25 2814] 25 2614] 243, 2634] 1912 23g 
ae De 2714 291g) 27% 29 | 25% 2819] 241g 273g) 223g 26 | 225, 2673] 2514 58 4 4 
TN pigh nde nee gypeehaameaied 7 2612 28%] 271g 28le| 2512 29 | 24 26%4| 20. 24 | 2014 25ig| 24 25tel 26 28 | 241g 2719] 24 25 ‘| 23% 24%| 18le 22 
* No par value. t Companies reported in receivership. r Cash sale. z Ex-dividends. y Ex-rights. 
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BONDS January | February | March April May June July August | September| October | November | December 
Low HtghiLow HighiLow HighiLow HighiLow HighiLow High|Low HighiLow High|Low High|Low High|Low High|Low High 
German Rep 7s stamped. ..1949/ 37%, 3933 3612 39 | 33% 3734) 31% 35%3| 391g 3333) 30 337) 31% 337% | 331g 36 | 317% 34%) 30 337 | 3012 3314) 26 31 
7s unstamped.._........ 1949) 3212 34 | 321g 33%) 30 3212] 28 33 | 2514 28%) 25 28 | 2714 291g) 28g 30 | 2814 29 | 265g 2953] 263g 28 | 231g 26 
(Co ty A Lo ebee - 1958; 39 4519) 35!g 4019] 32 3719) 34 2 
ns c Loan Geos 2 8 2 Ip 381g} 271g 35le) 271g 34g) 34 3753) 3534 4014) 39 4133) 30% 36le] 2712 30 | 25 29 
Graz (Municipality) 8s....1954 , . 7 " , . 
unmatured coups on/| 99 101144102 106 |105 106 |104 104 |... cll lilelee LL ee Scho abeckoeece eseetesee ebee ie sebiiiend soba sue enée 
Gt Brit & Ire (UK) 20 yr 548 '37/ 105% 10712] 106%4 108 |1061g 10714) 104%, 106 [10434 106%4]_... we ufeeee eee fee ee ee ee feeee ce eedecee LLL ems sebalbews oe e 
4% fund optional 1960 £.1990/114!2 117%/117 118%|@115a@117 |all55g all6%/al1155g 117)/....  ...}/-.-. -~.-.- Geee eébeleéie e60-lbbee enesloece dabele 60 Ghbeo 
Greek Govt s f sec 7s....... 1 30 30 | 28lg 331g) 34 34 | B4ig Saigi.... cf... ure SOG DOGlesee chcolooce ceccleses ance 32 35 | 30 32% 
7s part paid................. 25lg 291g] 2614 3134) 30% 30%) 31%, 35 | 36 3714) 36 36 | 33% 36 | 30 33 ji... LL. 325g 325s] 32% 35 [.... .... 
red aes, emeceeecene «--1968| 26 2712) 2712 29lg] 28lg 285g! 28lg 28%) Wig 31%) 283g 32g] 271g 28 | 27 27%) 287% 287g) 287% Vie] 27ie 30 | 255g 28 
6s part paid__........... 1968} 231g 2553) 235g 2853] 251g 28 | 26l2 27 28 | 26 27 | 25lg 267s) 2114 27%) 25lg 27le| 243, 2734) 26 2Olei_... .... 
Haiti (Repo on . customs 6s...1952 9314 9553) 9453 96 | 945g 97 | D4lg 96 | D4ig Glo] O5ig 98le} 9S 99 | 97% YO | Y8ie 994] P8ig 9914] 983,100 | 99 100 
Hamburg (State) 6s........ 946) 26%, 2612} 2612 2653] 223, 2653) 231g 2414 2014] 191g 22%) 20% 22 | 2214 24 | 23% 24 | 24 241g] 233, 2419} 19% 25 
Heidelberg (Ger) ext 744s...1950/ 24 I4] 2414 2 — Se—lCO ROO eee: a. te lekite eave Cw . Bie ere 15lg 1644) 15% 18g 
Helsingfors (City) ext 64s 1960/1041, 10553 106 10812/106 110 /|105lg 10612/105 106 [10512 106%g)104 10512) 104%, 1051g/10434 105%8/ 10434 1061g/ 10434 10512/105ig 10512 
Hungarian Munic Ln 748.1945 
Unmat’d coups attached...| 27% 30 | 25l, 27% 23 2514; 20 231g] 17 21 | 17ig 19%) 19 20%) 19 19 | 20ig 23 | 22 24 | 2214 2419] Zig 22% 
7s unmatured coupons 0n1946/) 3214 3214) 27 23 4 25lg) 22 2412) 20 201g) 20 201g] 19 201g) 18% 2012] 201g 22 | 22 247g] 231g 2419} 21 22ie 
Hung Land Mtg Inst 744s..1961).... ....| 25% 25%)....  ... pawn eGunieces coed 175g 18 | 201g 2014] 201g 2012] 20 2012] 22ig 25 | 23 23 | 21 22% 
S f 74s series B..........1961|....  ...j.--. .... 245g 26 j..-. ~.-.].... ~...| 16% 20 | 193g 1933] 181g 193g/.... -... 22ig 25 | 231g 2312} 21 23 
Hungary (King of) s f744s..1944| 38 41 | 38% 42ig| 3853 44 | 41 41 4219) 41!g 4514) 44 50 | 421g 4514] 4519 511g] 483g 4934] 4919 50%) 48 487% 
Irish Free State 5s_....... 960)11312115 {115 115 |115 115 [1131g 1131g/1127%7g 114 [112% 114 [1127 1127g/__.. — ~~ 11312g11312/113 11434)1131g 11312/11312g 11312 
Italy (Kingd of) extl 7s. .... 1951| 60%, 6512) 61 7053 lg 75 | 68!2 75 | 69% 7614) 74 87%) 84 871g] 73 8453! 78 827s} 81 84 | 80 82%) Sli, S85le 
Italian Cred Consort 7s A..1937| 8312 86 | 91% 92 | 95 97 | 92lg 9219} 92 92 | 90 110 | 97 98 | 93 O6lg} O5ig 98 j_-.. -...] 97 O97 J... ---- 
Extl sec s f-7s ser B_...... 1947| 53%, 567%) 53 5914) 59'4 677%s| 63 6812) 62%, 72 | 674 83 | 82% 83 | 70le 75 | 75% 80 | 78 814179 #«=381 | 74% 80 
Italian Pub Util extl 7s....1952) 5lig 54%) 52 57 | GAle G4l2) 577g 6314) 59 6414 77 | 7Ole 75%s| 64 71's} 66 697s] 66le2 71 | 6714 7012] 6312 70 
Ja ee ate, we 9 5 8788~-- ee 98 100 | 93 99%) 93lg 977%) Dlig 96 | 95le 98le} 94 99 | 97 99%) 99 10014] 993410014) 9812100 | 99 10014] 9514 100 
a. | SSeS 1965| 85% 891g} 8214 87%] 795, 78 8llg) 8lig 845g] 801g 841g) 82%, 85 | 82lg 85 | 841g 8634] 833, 84lo] 84tg S86le| 791g 85 
Jugosiavia State Mtge Bk)— 
7s unmatured coupons 0n1957/ 25 3014] 271g 29 | 20!g 31 | 29 3212) 305g 3214) 32 3219) 301g 3214) 295g 3012) 271g 30 | 28 35 | 26% 29 | 28 30 
Leipzig (Germany) s f 7s...1947| 31 31%) 31 31%) 30 30 | 27% 2919] 24 25 | 23 231g) 23 234) 22ig 25 | 25ie 26lg) 25 257] 25%, 257%s| 24 25leg 
Lower Austria (Prov) sec 7448'50 
Unmatured coupons on.... a a. Ieee ceanieene eaasie ane aunet Ge Ge lease case Ge Geilescesn canchsese e60e 951g 951gia100 alOOj.... ...- 
Medellin (Munic) extl 6448.1954| 714 10% 973} 9 1073] 88% Qleo| 83 9%) 9 934; Q9ig 97s! 953 10 914 1014) 9% 10 93, 1053) 953 17% 
Mexican Irrigation 4\4s....1943| 5% 7 61g Tis} 6 612) 57g «=667gi 41g O4lg] C4 4 5% =6Glz/.... -.-- 51g 538] 4% 5 5ig Glee} 5% = TI 
Mexico(U S of) ext 5s of °99 £°45) 10% 108)....  ../-... ~.-.]. Se <@anclecen SGnclemee eGecleenn eeecleese cebelséde Secelbbah cnet sesce tact | 9 
Assenting 5s of 1899.....-. 1945; 94 11 101g 1210] 10% 11% 3g 10lp| 73%, S8le| 8 , &. Fg. Bi. wes ewer 7ig 9 8le 10 Sig 10% 
Assenting 5s large. .........-. 9lg 10 | 105g 12%g) Lllg Lllgi.... ....] 75g 73) Sig Sig) 8% S%ji... 2]... ..-- bons accel 97g} Sle 10% 
oe ee CR CC eae amed bum. C6n6leeee Ge6clelite capcleauh S68ehete SBdbeieds 6ebeebh coct 9 9 7% 10% 
Ginn seannenche cone 954) 5 5 4 S eames weneioame mene cam senel a  Redkem eb¢aledée c¥ne is sede seam Alo 4le| 5 6le 
Assenting 4s of 1904... 1954) 5% 61 6 Zig} Gilg 63) 5 5le 5 473 5%) 51g 672) 53, Glyl Sle 6 4lo 53) 5lo 653) 6 9 
Assenting 4s of 1910 large....| 4% 6's) 5 734, 63g 7iei Sig 63g! 5 5lo| 473 473) 53g 638) 43, 534) 57g 6 453 6lg/ 5ig 64) Glg 8% 
Assenting 4s of 1910 small__..| 4'4 57s} 412 7l4] Sle 7lo| 453 Slo} 414 4loi 4le Sle} 5§ 6 419 54; 45g Sls} 41g 57g) 5lg Glo} 57g Sle 
Treas 6s of’ 13July’24coup.I’ge| 6% 6%) 7 Qlo} 63% Tilo} 63 G7gi.... .-- 7140 71g) OO 7lgs88 Zio 7lo| 73, 7%) Glo 7%) 8 107%] 97% 12's 
RR at a LY Rd 6ig 7%l 67% 9 | 6le Tiel 6 G5si 53 58'.... ....] Gle 8 6 65s} 6 6 6%, 733) 87g 1134! QO7%g 12% 
Milan (City, Italy)extl 6s 1952| 52 564 597s| 5612 6214 571g 63 | 5914 64 , 6llg 77 | 73 76 , 641g 73 | 67 70, 67 #£=70 6 69 | 64 7O0lg 
Minas Geraes (State of)— 
648 Sept coupon off..... 1958| 15l2 191g} 18 1914] 183g 1914) 17 1812] 16lo 173) 1714 1714] 17ig 18 | 177g 1810) 1614 181g; 1612 18 | 173, 23 | 21 26 
68 Sept coupon off__... 1959] 1478 19 | 18 191s] 18 1912) 161g 1853) 17 18 | 171lg 1712] 17ig 17%) 18 1884) 15% 1759) 1619 18 | 17lg 2212} 201g 26 
Nontevideo (City of) g 7s...1952| 47 53 | 50% 5210} 491g 53 | 50 Sllg] Silly Sllgine -2ee}ee ee eee jee = +ue- | 5914 6253, 61 6310) 62 65 | 65% 67 
Extl s f ¢ 6s series A______ 1959| 43 471g) 4712 4812} 47 487%) 465g 4719) 473g 475s/.... -.-.|.... -.-.|-... -.--] 55l2 57 | 58le 60 | 6Olg Glilg! G4ig G4lg 
New So Wales (State) ext 5s 1957/|10112 103 (1011, 103 |100% 102% 10014 10254 10114 10314| 1025g 10312}103 10454)10314 105'2}10334 105 {104 1047g/10414 10512g| 10412 10548 
rnal s f 5s_....--. Apr 1958/101%g 103 {10153103 {101 103 |101 10214/1011g 10312) 102% 10334) 102%, 104 [10312105 |1037g 10434/10414 105 [10414 10553/10414 105lg 
Norway (Kingd of) ext s f 6s '43/106'4 10733|106 107%3|106 10714;106 10714)1045g 107 |1063g 10712/1057g 10634/105 107 [10414 1065s/10414 1065s/106 110 |106 110 
External s f 6s__.._.__._.. 1944) 10633 10733}106 10712/105%g 107 (10612108 |106 107 |106 10734)1061g 10758|105 10714{106 10714|10412 106'g/106 1087s|108 109% 
External s f 6s___....---.- 1952}102 10512/ 10012 103%3/100!g 10034) 99'5;6100%2).... ....|.-.. -.-.- BOR BOD fecce ccecleses cuccleses coccisces escelsbes. ease 
External s f 444s_._...--.- hai wth, atid wane ennnlenw-- ----| 99% 10178) 10034 10219/1011g 10214) 10034 1015g/10014 10112} 997g 102 |102ig 1035s/10212 103lg 
40 years f5\4s_........-- 965/10212 1035g)101 10214)10014 10138) 100%32 10034 / 99293210032). Lee jee. LL ae enntiense ent ----|100 1011!2)10014 10112 
Rusermal 6346 clmix umd. .196Blccen cocclecee coccleecs ccccleese cocclocce eecclecce scce 9633 97 | 9633 9712] 97 977% 9678 100 fon... ccccieccs cone 
External 5s......... Mar 1963) 1023s 10414) 1023s 10414|/1007g 103 |10012 102 |100l2 1017)/1011g 10212}___. _._- 101 102!g/101 101%4)100 102 101 102 10012 10112 
Municipal Bank extl s f 5s '70| 10214 1023g/ 10214 10214|10214 10234) 10212 10219] 10214 10212) 10214 102%4)104 104 |... ~.- .|103!4¢ 10314)--- .~--| 10214 10214) 10214 10243 
Nuremburg (City) extl 6s...1952| 26 27 | 2614 2653] 2234 2653) 231g 24%) 1812 20 | 185g 23 | 2053 231g] 21%, 24 | 23 2414] 24 2414 24 24lg] 18% 24 
Oriental Develop Co ¢ 6s_..1953} 8212 8612} 81 86%) 791g 8312) 78% 8014) 7812 82 | 78lg 8llg] 7814 81 | 803, 83 | 825g 83%) 8ll4 83 | 81 83 | 72ig 80% 
DTT. . ene eases 1958| 79%g 8214] 771g 82 | 74 7812} 7212 747%) 7212 76%) 735g 7512} 7312 7654] 761g 7678} 77 80 | 75% 79 | 75 77 | 6912 75 
Oslo (City) 30 yrs f 6s____-- 1955|102 104 |10212 103%g|102 103 [10212 1027g/1021g 10242| 10124 1021g/10114 10144/ 10013 10114/1003g 1007s} 993° 1009] 9914100 | 9812 —“ 
G46 ene’l cinkind Suad..198Blcecen cccclecee cccclesce cocclecse coce eee cccclesse cece 9614 9734) 963, 9712] 97'4 O84) 971g O9%j--.. -.- 
Panama (Rep) ext s f5\4s__.1953 104 106 {104 10453/104 105 |105 106 /|1047%g 10514)104 10514/104 10514/105 10519/10553 10578/105 1061g/105!e 106 105% 106 
Extl s f 5s ser A__.May 15 1963) 67 78%3) 8012 89 | 82% 9019) 81 87'4) 76% 82 | 71l2 7353} 70 7012] 68 7012] 68'4 72 | 66144 75 | 78 80 | 81 82le 
ES el A at 58 8012} 70'g 80 | 71 81 | 67% 77 | 62% 7412] Glig 6712} 62 64 | 60 62 | 59lo 6734) 6514 67 | 62 72le] G7l2 T5ig 
Pernambuco, State, ext 7s.1947 
September coupon off as aemtealitial 125g 1712 15 17%, 143g 1634 14 155g 1414 153g 147, 15le 143; 15% 15le 16le 145g 1614 15 16%4 153g 194 185g 251g 
Peru (Rep) ext s f sec 7s_...1959| 15%g 1812} 16%, 177%) 1614 19 1614 1812} 14% 1614] 135g 16's] 141g 157g] 13leo 144%) 143g 15le| 143, 155s] 143g 1734) 1514 231g 
Nati Loan extl s f 6s___.__. 1960) 121g 1614] 1414 161g} 12lg 15%4) llle 137%} 1034, 12\9| 10 1219} 11 12 llig 12 lllq 1210) 1134 13i0] 12ig 1414] 1312 204 
Natl Loan extl s f 6s_.__. 1961| 12 1614} 14144 16 13 153g} 115g 137s} 11 1214} 10 1214) 11 12 113g 12 113g 1219} 1134 1319] 12ig 141g] 134g 203% 
Poland (Rep of) gold 6s___.1940| 77's 80 77 81 74 78%; 65 76le| 6lle 71 37 =669 48 5312} 491g 5212) 5lle 647g) 501g 6154) 57 593g] 53 585g 
Stabilization loan s f 7s.1947|106'4 111144|102 109 |104 107%} 82 105%; 79 91 | 44 88 | 56 62!lo| Glig 71 717g 88 | 65 72%! 70 75 | 71 £77 
Extl s f gold 8s______.___- 1950| 9212 96 | 90 93 | 88lg 92 | 77 91%) 72 85 | 40 75 | 4253 53 | 441g 514) 514g 66 | 49 63381 55 6012} 50 59 
Porto Alegre (City of) s f 8s 1961 
June coupon off__......__- 16 22 | 171g 1812) 1814 20 | 18l2 1934) 17 195s] 1712 20 | 19 207s] 1753, 19%g) 1719 1933) 18 21 | 207%, 237s} 23 28 
7s July coupon off....1966| 15 191g] 17  19%| 18 18%] 16% 18 | 163g 195s} 17 18 | 1612 173s] 1653 1712] 1614 1734] 1612 1812] 18% 211g] 19% 25% 
Prague (Greater City) 74s °52/100 10112) 100 1001g| 99%, 10112}100 100 | 99%, 10012} 9934100 | 99%, 99% 993, 100 | 96 97%} 923g 96 | 9014 97 | 993,100 
Prussia (Free St) ext s f 64s '51| 2712 291g] 2712 2814) 2314 28 | 23lg 24%) 18 22 | 20 22 | 2ily 22l9} 22 24le) 237g 2419] 24 2414) 235g 24lg) 19 Aig 
kN it pp lag 952| 271g 287%) 27%, 2712) 23!4 27 | 23!lg 24%) 18 2219) 20 2234) 2Olg 2234) 22 2414] 235s 243.) 24 224i 23le 241g] 19 23% 
Queensland (State of) extl 7s’41/109 111 [11012111 |110% 112 {111 11212/110 11119/11114 11219/111 11218112 11234 11214 11319] 1123g 11314/112%, 11314)11112 113%4 
External s f 6s........... 1947|109 110 {110 11012/109 111 {109 111 (|109%g110 |LODIg 111 |LIOloLILlo/1L11 = 112!9)1111911314)1113411312)113 114 {113 114 
Rhine-Main Danube 7s A._.1950| 3612 38 | 33% 34 | 28 34 | 27lg 2912) 271g 277%) 2454 251g) 243, 2534] 26le 26le| 2Rig WS8lo} 285g 2S3q) 28%, 287g) 267g 27Ig 
Rio de Janeiro (City) s f 8s_1946 ’ 
April coupon off........-.-. 15 21 1914 2012, 19 2014, 18 19 |; 16lg 1819) 1814 1819; 1712 1819) 175, 1834; 1714 1910] 17%4 1934, 18lg 24%) 231g 28 
614s August coupon off_.1953) 14 193g} 161g 1719} 1553 1733) 1433 16 141g 1614] 15!2 16%g) 133, 163s) 15!g 16 14lo 1614} 145g 16le] 15 19%} 18 265g 
Rio Grande do Sul (State of)— 
8s April coupon off__.__-. 946| 16 2373} 20 24 | 2312 2519] 22 23 | 22g 2519} 23 24 | 233, 241g} 24 26le| 247g 2710} 27 28 | 27 301s} 27 3lly 
6s June coupon off____-_- 1968| 14 177g| 15%g 1710} 16144 17 15!g 163g) 15%g 1719) 153g 1712) 155g 1714] 163%, 1734] 167g 1712} 167g 18 17 21%) 19 24 
7s May coupon off. .....- 1966| 14%, 1912} 17!2 197s} 18!2 21 19% 21 1814 1934; 167g 185s) 17le 19 17!g 19 18le 195s} 175g 213g) 1919 233g) 2llg 245g 
7s June coupon off__..-.. 1967| 15 191g} 17%, 19 191g 1984) 18%, 2014; 185g 2014] 15%, 19 17lo 18 1714 18l9} 1712 195s! 1734 2012) 20 2 1919 24 
Rome (City of) ext] 644s...1952| 5414 5953) 5434 6114) 57% 65%) 60l2 67 | 62 6553) 63 785s) 773, S112} 68 7912} 70% 75 | 7Ole 7414) 68g 714] 671g 72% 
Rotterdam (City) ext! s f 6s 1964/112 115 [11712 1227%/120 122i9)114 115 |115 115 {110 114 |11119112 [111 113%2/11119113%9).... .---]11212120 |--.. -.-- 
gi 95 
August coupon off_________- 233, 2614; 26 2712] 2514 2833] 24l9 27 | 24 2638] 25!g 2612) 2553 27 | 27 28le] 2Gie 2ZRl4] 241g WGlo| 24lo 2534) Z4lg BH 
Saarbruecken (City) 6s_...1953| 27 27 |-.-. ----| 25 26l4/---- --.- wesc cccclecee -n--| 26 2673] 26 30 | 27 27 | 25le 25lei 25ig 29 |-... ~.-- 
San Paulo (City) (Brazil) 8s ’52 
May coupon off____.._.__-- 17l2g 2119} 2lig 2210} 19 23 20 201g; 1814 181s] 18 1814] 173, 18 18lo 19 173g 18!4) 173g 21 20 2319} 2llg 25 
16s May coupon off. __-_- 1957| 14%g 18l9) 17 19 1712 193g} 164g 1812} 15’g 17%) 15 1612] 143g 1719} 1614 17%) 16le 1714] 16 1734] 1734 217g] 191g 25% 
San Paulo (State) ext s f 8s 1936) 
July coupon off.......__-_- 2212 2914] 27 2714] 25 2819} 23 257g) 231g 24 | 25lo 2634) 25lg 2612) 25's 30 | 29le 3114) 293, 31 | 291g 3419] 33 38 
8s July coupon off______- 1950| 161g 2319] 21 2319] 2114 23 | 191g 2114] 1912 22 | 201g 22 | 195g 2310] 2119 23 | 201g 2214] 193, 2219] 2210 32 | 29 35% 
7s Sept coupon off.__._.. 1956| 1533 20 | 1914 2134] 195g 21 | 195g 21 | 18!g 195s} 17 1912] 161g 18l9| 18 187%] 1712 1834] 173, 1914] 1914 26%] 2312 297% 
6s July coupon off....... 1968| 14 20%! 17 18ig| 155g 1733 15 16le] 15!4 16lo| 1512 17 | 151g 17 | 16 17!9| 17 18 | 163g 1712} 17 24 | 23. 27% 
Secured sf 7s......_.__... 1940} 814g 9012} 8712 897g) 871g 903g; 8514 895s} 851g 87 | 86 89 | 86lg 8914) 88 9033) 88 9043) 87 89l2} 88 90 | 88 95 
Santa Fe (Prov Arg Rep) 7s 1942|---- ----| 67 67 | 71 75 | 644 6453) 65 65 |-.-. -..- otis sbbdliblds dkiaichin dadibnahes étealeocee aad satin. aeane 
Oa ee 57l2 61 ORR, UO OO OS Pe Ee PES rie Aes Sess ere 
Saxon Pub Wks (Ger’y) 7s.1945| 32% 3314] 32% 33 | 27% 327) 26% 2814] 26 26 |-.-- ----/-.-. ----|---. ----|---- ----|---- ----]---- ----]---- ---- 
Gen ref guar 6s_____.-- 1951) 31% 3234; 3214 3212} 28 3212} 26 28 RE RO Bee eS er a es A Bd Saag Dae 
Saxon State Mtge Inst 7s._.1945| 32% 35 | 32%, 3314) 2914 3212) 2712 3012) 25'4 2712 meee Gets OO iucou cusel ee «ee 27lo 3: ff et | Seeeagrerss* 
S f gold 64%s-_-.-_--_-_- Dec 1946} 3212 3253) 3214 3212} 321g 32%g/.--. -.-- 26 26%) 2512 2812] 26 26 | 263%, 27 | 27% 281s} 27 2814] 27 28 | 24 26le 
Serbs, Croats & Slov(King)8s’62 
8s Nov 1 1935 coupon... _.1962| 23!2 297%] 251g 2753] 2514 27 | 2414 2612] 251g 2612] 25 2612) 235, 251g} 23 25le| 2414 277s} 2Z5lp Slo) 237g 273) 23iq Wry 
7s Nov 1 1935 coupon on 1962| 23!3 29 | 2514 27 | 24 2619] 2433 26 | 2414 2534) 2353 251g) 225g 24 | 221g 25 | 23lp 271g) 245g 2719) 231g 2634] 22% 25 
Silesia (Prov) extl s f 7s._.1958| 70 72 | 66!2 75 | 66%, 70 | 59l2 70 | 56% 63 | 33 57%g are 4314] 351g 44 | 435g 5534, 45 53 | 48l0 51ly] 471g 53 
Silesian Landowners Assn 6s'47} 50 5114) 50 51 | 33 35 | 38 4033) 37% 40 | 335g 335g 3319 3612 401s} 40 40 | 40 40 | 34%4 3512) 33% 34lg 
Soissons (City) 15 yr 6s_...1936| 16414 165 [166 166 |158 16512)163 163 4160 162 |150 165 164e 1641s|163 165 {15514165 [12378140 [12512133 |--.. -.-. 
Styria (Prov) ext! 7s____.... 1946 7 
February coupon ARERR OS, er 92 92lo 9314 92 9210 91 9l1ls 9253 93 93 93 9258 95lg 9443 945g 921» 9215 903g 90 3g 90: 903g 
Sydney (City) s f 6 544s_..__1955 1001s 10312| 1007s 1017g}10012 102 |10034102 |102 10419)103!g 1045,)104 10512/104 105 [10314 105!2|)1041e 10512/1037g 10612}104 105% 
Taiwan Elec Pow 5%s-_-_-_-- 1971| Sliz 825s) 78l2 83 74lo 81 73% 7534) 74 781g 7314 7612} 741e 7934) 78le 79l4| 78le 804s) 7634 7935) 75le 771s} 68 75le 
Tokyo (City) loan of 1912 5s’52| 73!2 75l2| 73!2 7614) 70 73 68le 69 Se Pinna ensel 2m 7214] 7253 76ig| 75le 761g) 733g 74 74 75 68lg 681g 
External s f 54s guar_._.1961| 79!2 82 | 77%g 82%) 75% 797%| 7312 76 | 7453 77 | 74%8 77 | 75!2 79 | 7712 7912) 78!g 78%) 76 791g} 76 7853} 70 75% 
Tolima (Dept) ext! 7s_____- 1947| 9g 1112} 10!2 117g} 1012 Illa) 10l2 11 ne Sh Lesew caneleses caséleeces bees can w= ----|---- -=-= 
Trondjhem (City) Ist ext 5s °57)100 101%) 100%g 10112) 100%4 10112 10114 102 |10112102 |101 102 |101!g 102!2)100 10114] 99%, 10114 100 10114 1003s 10114} 1004 102 
Uruguay (Rep) extl 8s___.. 1946| 3912 4912) 4534 473g] 455, 487s) 451g 4710) 44 455s) 46 5llg} 5034, 5S8le| 541g 55 53 5634; 537g 59 58 5934; 59%, 71 
External s f 6s._......... 1960| 375s 50 | 4412 475,| 455g 487s 45 4610] 43lo 455s) 45lg 51 5O0!g 5934] 52le 5653} 5314 56 | 535g 5914) 571l2 60 59 7Ol\%4 
SS May 11964 37!2 50 4410 4733) 45!g 487s) 445g 465s) 43 457s; 455, 51 50 58 53 5634) 53 555g) 54 51a 57ig 60 5914 7O% 
Venetian Prov Mtge Bk 7s_1952|---- ----| 53!2 55 55 Beioses eee 62!g 621s] 72 OS Ree 73 73 73 73 4B lecce woceleece case 
Vienna (City) extl 6s__.._.- 195 
Unmat coupons attached_.._| 92%s 937s} 925g 9412) 92lg 945s) 93 9312} 891g 9Ole| 90%, Qlle} Dlilo 96 93le 96 95 97 9lig Q9A4le| 903, 92 865g 895g 
Warsaw (City of) extl s f ¢ 78’°58| 69%, 71!2| 66l2 7O0le| 66% 69 5614 68 55lo 621g) 33l2 5734) 35 4512) 355, 44 | 435g 537s] 4514 527g) 48%, 51 4419 50 
Yokohama (City) ext! 6s.._.1961| 85 87 | 83l2 89 | 815g 8414] 78 80%) 79 83 | 78l2 83 | 80 83 | 82%, 8473} 84 83] Sllg S84le} 8llg 8354) 7212 815g 


















































* No par value. 


t Companies reported in receivership. 
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Cash sale 


z Ex-dividends. 


y Ex-rights. 








COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1936 





































































































YD 
nN [Compiled from sales made at the New York Stock Exchange. Quotations after decimal point represent one or more 32ds of a point.} 
Federal | Federal | Federal | Federal| Home | Home Home | 
easury| Treasury| Treasury Treasury| Treasury| Tr Tr Treasury] Treasury| Treasury| Tr Treasury] Tr T T T Treas fs nl + tg jhe BF Ae ‘toon | aeae’ | keow 
i) aY Ty Treasury) Treasury e easury) Lreasury| Tr e e easury|Treasury|Treasury|Treasury| Treasury tge. | Mtge. te. te. 2 
44s, | 34s, 4s, 334s, 3%s, 3s, 3s, 1# 334s, 3%s, | 3s, | 3%s, | 384s, | 3Y%s, | 2s, | 2%s, 2%8. | 2%. | 2%. 216 y Cn. liiplapliania@ixseizs 
1947-52 | 1943-45 | 1944-54 | 1946-56 | 1943-47 | 1951-65 | 1946-48 | 1940-43 | 1941-43 |1946-49 |1949-52 | 1941° |1944-46 |1955-60 | 1948-47 | 1948-51 | 1951-84 | 1956 s9 1949-53| 3%s. | 36. 3s, | 2%s, | 3s. | 2%s. | 23. 
1964 | 1944-49 | 1942-47| 1942-47| 1952 | 1949 | 1942-44 
January— 
Meme -nn-ww-nnenonnconenn-no-- 115.7, | 105.25 | 111 P | 109.4 | 106.17 | 1031" | 103.1 | 107.28 | 108 104.1 | 104 aE. ee oe : e pe en eee Dok Fee pen a tel 
High. -----.---.---.- erecececce= ~ | 115.18 | 106.17 | 111.16 | 109.23 | 107.6 | 103.14 | 103.16 | 108.2 | 108.15 | 104.14 | 104.10 | 108.28 | 106.7 | 100.22 | 101.19 | 22222 | 77777 | 77777 s* | Jona” | tpacao | 103-28 | 100-27 | 201, | 0081 | sess 
LOW «3 = = anna nn nnn ecnncenencooe | 115.8 | 105.24 | 111 109 106.17 | 102.20 | 102.29 | 107.22 | 108 103.24 | 103.19 | 108.5 | 105.12 | 100s | 10031 | ~~~~~ i222 | roct | yDizzz | dase | 26h38 | 292-4, | 19942 | 302.18 | 3004, | e030 
Closing-----..--.-.-------------- 115.10 | 106.5 | 111.6 | 109.12 | 106.24 | 102.27 | 103.9 | 107.25 | 108.9 | 104 103.30 | 108.10 | 105.25 | 100.11 | 101-10 | ©2222 | 22222 | 22722 | Zirzt | 10339 | 100-28 | 102 100.15 | 100 99.16 | 99.17 
¥ February— 
pening. --.--.----~-------~- ---- /FI15.11 | 106.5 | 111.4 | 109.8 | 106.10 | 102.28 | 103.5 | 107.20 | 108.2 | 103.31 | 103.27 | 108.8 | 105.21] 100.8 | 101.11] .....] .....| _.... | ieaeena T siege t wsedt eed tent dete 
High... ....-..-----------------~ | 116.31 | 107 112.15 | 110.19 | 107.16 | 103.23 | 104.3 | 108.16 | 108.25 | 105 104-30 | 108.26 | 106.20 | 101.3 | 102-7 | 22222 | 22222 | 22222 | Z2zzz | 10325 | toate | 191-29 | 100-18 | 100.27 | 99.22 | 99.2 
(- tole swocsnreracscoss - 1 11619 4 longs | 1td-2_ | 108-5, | 106.20 | 102.23 | 103.5 | 107.19 | 108.2 | 103.29 | 108.27 | 108.7 | 105.21 | 100.6 | 101-7 | 22-22 | 22222] 22772 | Z277- | doses | 1022 sped, | 101-24 | 1083, | 1013 | 201.2, 
Closing... .....--------- ---n-eee- | 116.197 106.28 | 112.13 | 110.17 | 107.15 | 103.15 | 104.3 | 108.15 | 108.23 | 104.28 | 104.29 | 108.25 | 106.17 | 100.30 | 102.3 | ~7-~~ | 77777 sc722 | r2z2: | tongs | ieee | ogee | 280-22 | 100 2 2 
March— 
Upening - -.---..----------------- 117.1% | 106.30 | 112.14 | 110.20 | 107.19;] 103.15 | 104 108-16 | 108.25 | 104.27 | 105.1 | 108.25 | 106.19 | 101.1 | 102.5 | 101.7 | -....| .....| -.... | 10827] 102.12] 103 | 101.10 | 102.8 | 101 sai 
ion-o-- oo eet Raina te ~-n--~ | T1724 | 107.28 | 112.24 | 111.2 | 108.10 | 104.11 | 104.26 | 109 109.8 | 105.23 | 105.18 | 109.12 | 107.16 | 102 103.1 | 101.31 | ~277~ | 77777 “<--> | joan | tone | ines | 10a-29 | 203-3, | 202 | 202 
__ > aaltepet eee aaa | 117.20 | ior-a9 | iisigs | inode | 192° | 208-215 | 204 | 108.16 | 108.25 | 104.27 | 104-30 | 108.22 | 106.19 | 101 | 102:3 | 101-7 | 22222 | 222 | xrzz- | 10837 | 108-8 | 193-28 | 102-20 | 102.30 | 101 101.28 
CHOSING-----------a-a-n-aa-n--==~ | 117.20 | 107.19 | 112.23 | 110.29 | 108.7 | 104.1 | 104.15 | 108.19 | 108-31 | 105.17 | 105-12 | 108.31 | 107-10 | 101.25 | 102.23 | 101.23 | 27777 | 77777 aor7= | 1985" | igor | 183-28 | 20240 | 103 | tor, | 100-20 
A pril— 
NS --~---------- a aa ~~ | 317-22 | 107.17 | 112.10 | 110.31 | 108.3 | 104.1 | 104.19 | 108.15 | 108.28 | 105.17 | 105.12 | 108.31 | 102.9 | 101.25 | 102.25 | 10126 | .....| ___.. an, | wana: | seen | bene | pene. conte ft cntee teenie 
Q  [pbb--------------n-2--------= =~ | ISS | 108 _ | 113.5, | 111.13 | 108.12 | 104.18 | 105.2 | 108.22 | 109.5 | 106.2 | 105.25 | 109.6 | 107.20 | 102.5 | 103112 | 102'8. | 7777. | 77777 2777 | 104Es | 103-20 | 103-24 | 192-8, | 192.18 | 101.17 | 101.16 
- & ~~ toesceennne ere venees - | 17-21 | 107.17 | 112.20 | 110.30 | 108.2 | 104 104.19 | 108.15 | 108.28 | 105.16 | 105.9 | 108.26 | 107.9 | 101.23 | 102.24 | 101.28 | ----- | 27222 | 22777 | toa'2 | 10a.28 | ieccee | 102 108.1, | 101.39 | 101.39 
QO Closing... ---~-~--------------=== | 117.27 | 107.25 | 112.28 | 111.4 | 108.2 | 104.12 | 104.30 | 108.19 | 108.31 | 105.20 | 105.19 | 108.28 | 10710 | 101.29 | 103.8 | iol. on | 77777 srrrz | raze | PRES | HRBBB | 203s | 203 1g | 208-27 | 202-18 | 200-14 
lh aoe | 
May— 
S ET Str stinteetnnemconennes “-| 11833 | dosage | 122-28 | 110.29 | 108.1, | 104.9 | 104.29 | 108.28 | 108.26 | 105.21 | 105.17 | 108.23 | 107.9 | 101.27 | 103.8 | 101.30] -....| .....| ..... | 1048 es a ee a ee: 
We Lognnciticctttititccitrccrete es | 8-8) | 108.8 | 103.10 | 111.19 | 108-20 | 104.30 | 105.20 | 108.26 | 109.9 | 106.13 | 106-15 | 109.4 | 107'30 | 103-12 | 103-26 | 10245 | 72772 | 77777 “r272 | foaao | 1osa4 | dona’ | 102-8, | 192-46 | 101.10 | 101.9, 
BS GW. ----------------- ~--eenenne | 11719 | 107.16 | 112.20 | 110.29 | 108.1 | 104.8 | 104.25 | 108.16 | 108.26 | 105.18 | 105.17 | 108.23 | 107.7 | 101.23 | 103'3 | 101.24 | 77777 Sc222 | i722 | done’ | tongs | ieecty | 203-27 | 208-7, | 101.29 | 101-3 
\ nen toon brenntenee ~--~ | 117-26 | 108 | 112.31 | 111.10 | 108.14 | 104.20 | 105.9 | 108.21 | 109.1 | 106.6 | 106.2 | 109.1 | 107-20] 102:3 | 103-13 | 102 ae “77 | 1088 | tose. | tescay | aeeto | ices | 392%, | 1024. 
June— 
, Et ~ ~rdbeemeaignsnnnne sororen= | 517-80 | 108.1 | 112.31 | 111.15 | 108.14 | 104.18 | 105.10 | 108.27 | 19.1 | 106.6 | 106.3 | 108.31 | 107.20 | 102.1 | 103.15 | 102.1 | 101.3 | _.... eg a OS Coe Py er 
BD  sepmecsanacanemnennment “777 | 1990 | 108-32 | 123-3, | 11146 | 108-17 | 104.19 | 105.16 | 108.27 | 109.8 | 106.11 | 106.6 | 109:10 | 108 | 1027 | 103.24 | 102:2 | 101.3 | 22272 | 22777 | 1Og-10 | 103-8 | 103 103-11 | 10.20 | 101.17 | 101.18 
7. a poe CN woroneeaaa= | 17.20 | 107.25 | 112.25 | 111.10 | 108.12 | 104.5 | 105.6 | 108.12 | 108.27 | 105.30 | 105.27 | 108.26 | 107.18 | 101.25 | 103.14 | 101.22 | 100.25 | 7777” “277 | 1043 | 102:30 | 108.15 | 102-26 | 192-81 | 101.20 | 101.2 
ieee eee aa wea wo | 280.28 | 107-28 | 118 111.10 | 108.12 | 104.9 | 105.10 | 108.13 | 109 106 105.31 | 108.28 | 107.19 | 102.2 | 103.24 | 101.24 | 101.2 ----- | ----. | 104:3 | 102.26 | 103.16 | 102:5 | 10217 | 101:9 | 1017 
~ Julv— 
a Saget SIDTIIITIIIIIIII ET | 10842 | toes” | 11330 | 12-8, | 198-12 | 104-7, | 105.7, | 108.12 | 108.29 | 105.30 | 105.26 | 108.26 | 107.17 | 102.1 | 103.23 | 101.25 | 101.3 | .....] ---.. | 108.6 | 102.24 | 103.14 | 102.9 | 102.17 Tet pRB 
amy High. 2 02020200020000IIIITT. "272 ] 11718 | tora0 | Liaise | tira” | 208-17 | 194-22 | 105.16 | 108.16 | 109.1, | 106.9 | 106.3 | 109° | 107-27 | 102-17 | 103.27 | 102'8 | 101.15 | 27-2. | 2227~ | ioacge | doa ce | LOSS | 193-2, | 102-2 101.7, | 101.7, 
St - -oaeeeneeeeeeeeeeeee ~~-= | 117-18 | 107.20 | 112.31 | 111.3, | 108.1) | 104.17 | 104.23 | 108.3 | 108.20 | 105.20 | 105.21 | 108.19 | 107.12 | 101.28 | 103-10 | 101.20 | 100.23 | 77777 r772 | i6gag | 103-22 | 198-22 | 102-20 | 03-1, | 101.20 | 101 
Ry Chasing. 22022 =| TIS-4 | 208.2 | 113-11 | 111-16 | 108-13 | 104.17 | 105.12 | 108.9 | 108.26 | 106.5 | 105.30 | 108.27 | 107:23 | 102-14 | 103.24 | 102'5 | 101.11 | 22222 | 27777 | ige'2? | 102-24 | 103.14 | 102.9, 102.12 | 101 | 101 
Ausust— 
Be on eennarocneneonee ieee 119-4 | 108.20 | tescd* | LIL-18 | 108.27 | 104.15 | 105.14 | 108.8 | 108.28 | 106.4 | 106 | 108.27 | 107.22 | 102.14 | 103.27 | 102.6 | 101.11 | -.... | --... | 104.10 | 103.8 | 103.28 | 102.16 ST Re, 5 EF 
| pbhebaaaaeneanemeee 86 | lo, | 1ig-8, | 112-16 | 109.4) | 105.10 | 106.3 | 108.14 | 109.5 | 106.30 | 106.22 | 109.5 | 108.11 | 103-13 | 104.11 | 102.25 | 102.1 | 27772 | 72777 | 104-39 | 103-8, 103-28 | 102-16 | 102.28 | 101.18 | 101.2 
— ht PB RIN ates i eR 113.14 | 111.15 | 108.12 | 104.15 | 105.11 | 108.7 _ | 108.27 | 106.3 | 106 108.25 | 107.22 | 102.13 | 103.23 | 102.4 | 101.10 | 7777 “222 | 1049 | 103-6 | 103-26 | 102.16 | ios2e | 1e2tg | 1922, 
MOMING----- anna nn -nn-n--- ~-~- | 119.2 | 108.19 | 114.5 | 112.16 | 109.2 | 105.10 | 106.2 | 108.10 | 109.4 | 106.30 | 106.22 | 109.4 | 108.7 | 103.11 104.9 | 102.25] 10110] ~..~~ “=2-~ | 104-39 | 103-30 | 104.12 | 103 ee ae Be 
September— 
High 722772727777222777 | 148-3, | 108-28 | 144-5, | 112.17 | 109.9, | 105.14 | 106.2 | 108.4 | 109.6 | 106.30 | 106.19 | 109.4 | 108.9 | 103.12 | 104.12 | 102.27 | 101.31 | 101.5 | ..... | 104.09 | 103.28 ae Eee Pa ae, ae 
area ennenenepeetes ~~-~ | F921 | 108.29 | 114.12 | 112.10 | 109.12 | 105.16 | 106.10 | 108.12 | 109.13 | 107.8 | 106.22 | 109.11 | 108.21 | 103.16 | 104.19 | 103 102:5 | 101.9 | >---- | 105.14 | 104.5 | 10418 | 103.7 | iocag | 1025, | 1022 
eens ee sass 118.30 | dosay | 128-29 | 112.8 | 109.2 | 104.25 | 105.28 | 108.4 | 109.1 | 102.24 | 106-10 | 108.31 | 108.2 | 102.19 | 104.7 | 102.22 | 101.16 | 100.30 | 77777 104.23 | tosccs | sora” | 1082, | 203-29 | 102-5. | 102.7. 
SHOSING--------------a-n-nanane-- | 118.30 | 108.15 | 113.31 | 112.8 | 109.5 | 104.31 | 106.3 | 108.8 | 109:1 | 106.29 | 106.15 | 108.31 | 108-10 | 102.25 | 104.14 | 102.92 | 19r36 | 100-30] ----- 104.23 | 10920 | tore | 10220 | 103-5, | 01.16 | 101-18 
October— 
ae LP TRL OE ON oo | eae | sae-te | ine 112.11 | 109.6 | 104.28 | 106.1 | 108.5 | 109.1 | 106.29 | 106.14 | 109.2 | 108.9 | 102.22 | 104.13 | 102.21 101.23 | 101.4 .-... | 104.23 | 103.18 | 104.2 | 102.27 | 103.13 | 101.24 | 101.22 
BE ee metearennsateenncone ~~~ | 9-6 | 108-19 | 114.17 | 112.24 | 109.8 | 105.6 | 106.7 | 108.6 | 109.3 | 107.7 | 106.22 | 109.3 | 108.16 | 103 104.20 | 102:27 | 101.31 | 101-10 | 227~ | 10428 | 103-27 | 104.10 | 1osos | 13:33 | 191-24 | 101.22 
Cusing. oe oer Ra gg. | 208-10 | 113.31 | 112.11 | 108.30 | 104.28 | 106 107.31 | 108.29 | 106.28 | 106.14 | 108.28 | 108.6 | 102.15 | 104.9 | 102/17 | 101.15 | 101 "222 | roate | 103.11 | 1041. | doacas | 103-20 | 101-31 | 102.29 
ee intnmianneneocnas a te _ae 108.13 | 1148 112.16 | 109.4 104.29 | 106.7 107.31 | 108.29 | 106.30 | 106.18 | 108.31 | 108.9 102.19 | 104.16 | 102.17 | 101.17 | 101.3 -.... | 104.18 | 103.14 | 1046 102/23 | 1038 101.21 | loyas 
November— 
Moh eno 7an 7a tna nno tar trot77- | 19, | 108.12 | 114.11 | 112.28 | 109.4 | 104.30 | 106.4 | 107.30 | 108.29 | 106.29 | 106.18 | 108.29 | 108.9 | 112.19 | 104.16 | 102.18 101.19 | 101.4 | ..... | 104.17 | 103.15 | 104.1. | 102.24 | 103.7 | 101.20 | 101.95 
ee "ee ph la i lm i in 121.16 | 110.12 | 116.7 114.13 | 110.30 | 106.19 | 108.7 108.17 | 109.23 | 109 108.17 | 109.25 | 110.14 | 104.19 106.19 | 104.18 | 103.6 102.24 _.... | 106 105 4 105.18 | 104.6 104.30 | 103.10 | 103° 
gee oS Te mS 4. re 121.16 | 110.11 | 116.7. | 11a 28 | 19340 | 104-30 | 106-3 | 107.30 | 108.29 | 106.20 | 106-18 | 108.27 | 108:8 | 102:17 | 104/12 | 102/18 | 101.17 | tor | 22277 | 108 4 | 103-4, | 105-2 104-6 | 104.30 | 103.10 | 103.5. 
SR re 121-16 | 110.11 | 116.7 | 114.12 | 110.30 | 106.13 | 108.3 | 108.10 | 109.15 | 108.30 | 108:9 | 109.19 | 11014 | 104.15 | 106-18 | 104.18 | 103.1. | ona | 77777 10521 | lose” | seeds | 192-24 | 193-5, | 101.20 | 101.2 
™ 
December— 
S Speee.-..---.------------- ~-~~ | 121.18 | 110.12 | 116.7 | 114.16 | 110.31 | 106.14 | 108.4 | 108.8 | 109.14 | 108.31 108.2 | 109.16 | 110.14 | 104.13 | 106.16 | 104.15 | 102.30 ; 102.13 | 101 105.28 | 104.30 | 105.15 | 104.7 | 104.24 | 103.2 | 102.31 
SY Pigh-wn-a-z-n--vnevnzoe-non-n--~ | 121-28 | 110.16 | 116-9, | 114-20 | 111.3 | 106.20 | 108.7 | 108.16 | 109.19 | 109-3. | 108:14 | 109-17 | 110-18 | 104.20 | loe:2e | 1gEt5 | 103-39 | 102-2 101.15 | 108:31 | Lots | Aoccae | 10E74 | 1Os-24 | 103.2 | 102.3 
ae 5 Sagi As -| Totes | tog ae | ao-27 | 114.7, | 110.6 | 105.28 | 107.18 | 107.19 | 108.9 | 108.17 | 107-27 | 108.17 | 109.17 | 10319 | 106.1. | 104°11 | 1oe'i2 102-2 | 10024 | 105.18 | 104:26 | 10813 | 103:29 | locc2 | Lacey | 103-5, 
S  MSNE~--------nnennnnnonenn-e- | 121.16 | 109.28 | 115.21 | 114.16 | 110.8 | 106.20 | 108 107.25 | 108.24 | 108.27 | 108.14 | 108.22 | 109.26 | 104.20 | 106.20 | 104.11 | 10313 | 103 101.15 | 105.30 | 10513 | 105:21 | 104.14 | los. |pigea” | 192 
> 

































































Financial Chroni 
COURSE OF PRICES O icle Jan. 9, 1937 
D AND MISCELLANEOUS STOCKS. 
1936 
STOCKS January | February | M 
L arch April Ma 
ow High|Low High|Low High|Low High|Low High ten High tes “itigh Low High Low High Lon itt h lion ia 
Abraham & Straus Par|$ per share|$ per share|$ per share|$ per share|$ per sh w High|Low High|Low High 
P ne 100 113% “sae Rs. saa 42 4819] 4434 50 4510 “490 of he a i $P a = $ per share|$ per share|$ per share|$ per share 
cme Steet Co............. 4 2 l 1 Do) hk a ‘ * . 
hauum Bapeeee........ ee : son 12% 68q 74% 68. 71 _ Tile mT “ae 111% ‘e eo oo 11014 111%y]11114 111% site site ” 70 | 6412 66 
FO meng | -~- Baa eeeecovesconn 100| 10035 10019 1008 anaes 111g 13%] 95g 13%] 101g 1133] 1034 12%4| 11% 1314 13% 19% th rt tn 6212 6912} 6712 7Ole| 6214 68 
Addressograph-Multigraph --i0 33% 35l,| 33t¢ 353 Obie B4is| D5” “Detsl Bdie BE |"17% B9%| 19 221%) 18 22% oe oe 125g 1514) 14lg 1554) 14lg 1558 
Advance-Rumely- - -- remeenbets ite Sits = “2 | "a oN 22%, 24%| 2315 Bl, baie se z Stel sau Sati eee aah “2414 2953] 271g 285s) 241g 2WBIy 
iliated Products. ......---- *| 7 2 31g 4 2%, 31 5 ey, 4 2653] 2519 32%] 31% 3714] 33 2¢ 
o---------- 3g Slo} 71 4 3lgi 25g 27%} 2g =—28g} 21g Vtg} Zig 25 184 3714) 33 3612/7383 = 36:2 
~ a Inc...--------- */16812 194 ; 18212 1931s rept 12% conn of See dear vabte ee Be: "ht ; 212} 2lg 2l2) 24 74) 3 4 
Air-Way Elec Appl Corp_----- alta” Tl 3z. cwelocss 58” Gltel Ein Gite| §9% Foie) 6S 8i%| 72 Tote] 733, ct ek Se 
RRA --- | 5814 617%s| 59% 3,1 73 eaes qseslesse cosciocss 
Alabama & Vickeburg Ry Co ioo|__- B12} 275 3h a oom 3% Gls] 33 Aly "3% Ble ie ‘al se an 73is 782 78 8612] 7314 Bll 
neau Gold Min- --_-- 10 1, cso. See RG iss Ee ' or2 8 lg} 33, 41 
Albany & Susquehanna RR 100 —_—? 17s "[5ig 165s] 1453 15%,| 1312 15 | 13i4 151g) 13!2 15 | 13 14's +4 A yA 98 |102 102 102-103 - bd : 
eee pow dy pom teeaieaigr *| 238, 459) 353 45g ote “s wage. cacsinegs sastiseas sesci-egs "Tes 178-178 |... 5g 171g) 15!g 17%) 14%% 1684) 13%8 1dig 
Pref series A $40 warrants.100) 12%, 2814) 25 3044) 207% 28 15 oa Qig 33g) 27% 333| 2%— 453) Slo Ale 3% diel 3i_ 4%, dig Sls] 3% 
Pref aie A ae eee ae BN rit > ie are salt Sane 35%, 43 | 40% 4619] 44 5714 53° eitl 4a. Get 
$2.50 prior conv pref peel . lo] 251g 291o] 2014 2634) 1434 2534) 19 22 72 3812 35 41%4| 40 454) 45 5633) 52 60 1p 4 : 
Alleghany Steel_._.....-.---- *| 2712 4412] 39 457%] 36 4012] 27 soul ay se isi. 36 24° 38lz| 342 4172] 4053 45 | 4414 5614] 5: [Ss 2 
-------------- 6 | 31 36 | 34le 457%7s| 3714 433 4 4] 52lg 60 | 44 58! 
Alleghany & W Ry 6% g¢td__100 301g 3714) 3512 3914) 321g 381s] 30 365, 3015 321 1 one earl S11, 4334) 40 4412) 40 4919} 46 54lo) 4 . 
‘Allsed Chcentcal & Dee. .....*1167" ivouliel ive ais” Soe lias 10 2 3otq| 29% Site] 26% B2ie| Bitz 235%] 34 37 | Bote 40%] 374 39%] BT 39 
ee 157 1703 - | aa. ae i - 3g] 3714 3935) 3714 39! 
pineon thee tin tee len Sapa 00 120%. 134 “{t29289120%es 172 205 |177 208 |17912199 |194% 207 | 7197/2222 218 245 -|o99 233° 22415 237 228 oasie 110% 11113 
Allied Stores Corp....-.-.---.-- 38, 27%4| 245, 26%4| D3le D8%| Sale BS 134. 96 | 24 D5%| 24 B6%| 23 27s pa %4 24312 35lg 
5% bn ami gg ay tt alan! : 654 734 71g & 3g 755 on B3t2 28 24 26 24 2578 24 263: 23 2738 2614 29 267 303, “29 eg at es 
Allis-Chalmers Mfg Co--.--- -*| 36% 41ie] 40 ail S312 rail goat zeul ogte 7a] 7ak ae | 78° 84 | 772 82 | 79% a3 12's 15%4| 1412 20%g| 16% 103% 
Alpha Portland Cement. .--.--- * 8 714] 4310 48 | 4012 5019] 4( le 7914 83 | 80% 88: ‘ 
eines 201 7 2 5Ole| 4012 4534) 433, 49 | 4212 54: %4 883g} 853; 90 | 84 871 
Amalgamaced Leather=- Se Gia) deal ue a] Sok Se A) SS oe] fh el ALE Sahl NS SS) hd 
Preferred. ..<-------------80 377g 4719] 3912 4514 38° 43° 93° a, +. a 3 41g) 278 3lo] 23% 3 2l4 23, ie "* 29 = 3412) 28% 34 
ah preferred.-~~------ ea gl)---- ----|---- ----[---- -+--]---- ---- 2 48 | 45 53%] 464 53 | Siig 544) 52 58%) 55 58 |---| le. LL. 
merada Corp............--<. -an6 ‘ae Bae, ee as Seecl-ss° bese efenees ooo .- 26=—6—hl eS) Ul 4 47 Al, ” Ble SS a. 
hae heeiethen i)... 7 87 | 8214 92 -=-=|-~-- Cas KEE) ae a & 8 5° 4lp 5% 
ee eae — uaaemiean ° 52 5734 56 631, Ble on 50° s7 ite “i. o- +4 dt ote = 105 | 90 991s Sete 106te +h 107% ont 108° 
ee otis Ig 467 1 2 2) 2: lo 60 | 5 . 5"8 
abreferredns---<~ ic 121.--60| 65, 68] 01s 72'| O84 71 | Osis 70. | 68" te O02 70 $7 atu) 37a Maiq] 40° 404) 41% dom] S01. 44s] 36 41m 
P “ta 2 8} 4614 503 1 2 2| 6% ly 71: - o9'4 24! 4 
Ney geet oenwewesees 100] 12534 1321| 1281, 132. 138t St 3: 4934] 4212 4614) 445g 4912) 47 S1'4 51. 59. Bot aa 4 ooae 69% 73 | 65 68l2 
American a ae Sk Eta — 1197 — > = l 13012 ty 4 1261, eeccleeees eecel|oeee eoes ice . 2 61l4 68 62 7014 
———A es 11979 13419] 11534 12@@ |11810 13014|119ie 12715 2 4 13319} 13114 13619) 13614 1371 134 1381s|133ie 138 11373140 1136 141 
dienes Ga & beuadee. 7. 16612} 163 ; t+] 163 2 165 | 103% eBi. 1th aa eee 1354 12514 1372 118 "12612 122% 127" iit 12812 12918 13041110 1231 
| sale el amatuer 00 2] 323g 41 | 33 40lg 3810| 30! 2 4 a! 165 167 |16610 16919|1657s 167 /|163 1861, 4 
Axsricas Cicia............ 0} 62 6614] 634 7314) 63 711s le 68 | 58. +2 343g 37 | 3253 401g| 39 4614] 451, 5154] 491g 547s| 463 4| 16613 174 
oe at 2 7 . 4 54lg) 513g 601 
Prefecred........... *| 31, 40%] 38% 4412] 41 4712] 4612 58%) 451 667s} 6512 70's) 6712 85's ame 867s 84° 90 | 84. 90l4| 87lo Q2le 2 
RTE meaper wlan megeell sendeedl welled. ooh 25) 45" SB I ea S890 SB Sa SON Oa 08” 7 
Tnthnsibugaanes O--=- —crel-aaz ve-laa “gecl-aai “oil az ool aie pin a” i 2 is SE. pincicese ssae 
Am Coal Co of Alleg Co (N J)-25) 34 34] 34° 34 | 331 +. “BOig “9114| 875s 90 | 87% ile) 92 102 | 99 102 | 997310512102 113%s L111 112 [11314 120% 
Amnariean Seema Moa. 10; Sle 13 | Ilig 13% 10 1251-9 “Lisl Be Ol 7% O xe BF pres 29° . Tbe — 105 110 | 99% 104% 
Amer Crystal cele quem oat san 2712 313g] 2753 325s] 231g son aan oat os * os anit ape R 121g] 103g 1212] 1012 141g +. 1Bte 1 aa 
-eeeceece 4 7 e 1 9Q¢ € 
adgutionn hneenerte Tiling -- ae t- 04 ors oais 92° 95. 39" 911| 90° oa | gi, Opts 25° 30lp 28° 32) 27 31g 25%, 20 ‘| 26 2035 tty 32's 
— 11 2 1 1 I 
PR awe European Securities ee ee ee a a engions. Ledges. Soungheid Mette: 9612 99%] 9612100 | 97° 991s 
; an Securities * 3 a. SSeereese. ones 2 3 CORSISCne COBSEDGSS CERTENSED. SCaniseee S622 
American Express Ngapmescas ~ Seg Redes: Reteiice Geshe td 3 8.1 13 ada] a3 aac] 13 aatel 13° 24te| 13i¢ 13m] 13" ages er 
aes > Foreign Power.---*| 7 ” lg “Tg “95s 7 «~~ O8l 61 O55 oe a Ratites . 14%) 13 Ids oon 98” 13s: 135s} 12) 13lg 
Soes cocceccecosese *| 293, 4]1 4 2 lp 734) 63% 7% 71g Sle i. a ae we-- =---|---- 
2nd f 4 4) 35 43 331 1 A ‘8 gs Slo} 65s 7 6: 73 7 sane 
| Preferred (86) ~~ —==7277- *] 124 im] 14 7s] sug tes] 12 Tera] 124 Tah) 13% oul Lite 18 | 14 37%] 3512 43%| 44° Sis] 45° Sots] 52 60% 
r-Hawaiian Steamship---i0 . 34) 291g 36 | 25 3614] 27 301 . . 2 161g) 1454 181g} 17 91914) 161g 2 
American Hide & Leathe D--- 13 1419] 14 181g} 1512 1814] 15%, 1734 15! 2} 281g 3034) JOl2 3778| 27 32 2914 3614) 36 423%,| : 8 20%3) 175g 22ig 
RS 16%) 16 21 | 187% 211 5 . 4} 3614 46 | 423, 501 
6% preferred y 534 8l4) 634 784) 71g 88g) 58477, 53s : g 2112} 191g 20%) 187g 2053) 1712 20%) 17% . : 
American Home Products --- 50 3812 46 | 39 4314) 4014 44% 3614 4134| 3612 653) 5% 6%] Sis 614] 5% 65s] Siz Gls] 453 57 475 1 ae “ee 
American Ice S-----1) 37 SON 37, 411 39 Alle 37, 41a] 38° 40° 3512 39 | 3253 38%3| 35 39%4| 34% 37%4| 31ig 3612] 3314 ad ote asa 
WSR Ee - 31g 39le| 37% 41 
Preferred 3 5°s} 33, 433) 31g 414; 31g 4! 31 2 391g 4114] 40%, 47%] 451g 47 | 45 4812] 4612 4334 4 - 7s : i 
etait *aietaieteiaieten ‘ 7lo 517g) 47le 511 
Amer International Co 100] 19 = 24 | 20lg 2218] 1712 205s 171. 2110] 181° 334) 2% 31g) 3 384) 2l2 3 | Qig 2a) Jig a + 2 ole 
rina 2134| 1714 2053/2191, 213 g 284) Zig Sig) 2lez Sis} 24 3 
American Locomotive — * 1053 12%) 113g 1234) 10% 12% 955 1335 98 3, °8 4 21%) 1712 21 161e 1844) 174g 207g] 181 ‘ 
nn wot pena teaettietepetabeatabet 2512 28% 28 3614] 2914 351o| 2316 32 | 24 - 1034] 934 L1lg] 1014 12%] 10% 121g} 111g 1253) 117 sa} asi 21'2) 17 = 1912 
Amer Machine & Foundry... 00] 7314 84 | 84% 95le} 77 93 66. 281g] 253g 2914) 235g 287g) 271g 325g) 31 358 34° 3 13ig 151g} 13ig 14% 
hone *| 267% 297] 25 7 82 | 70le 7533) 74 78 | 73 86l2/ 8 4 93g} 34 433%4| 41 48 
Gor Machine & Stotale s aneieaiaal *] 1014 121s| 107 " 73° 2612} 211g 2614] 21 248) 221g 251g] 2212 2414 Sit +a _ 9412} 95 105 | 99 12219 115 12018 
io ond 1153 115s 1419} 10 13 10 124) 1l4 13 ll 1235 1014 lit 10% ae jaw 1 The oi"2 2433] 217g 237, 
oo ee ewww ew nnee * “29 mnnf---- ----|---- ----|---- ----/---- - * 4 03% 1214] lllg 127 
6% conv pref 273, 3534| 33% 355s) 3314 35%| 27 35 | 275, 295,| 28 305s| 283, 33% lea Dm . 4 8 8 
seed Ween ae Ca 100}130 132 |127 133 137 ‘ 30ise 1n0 |1a8%0130° 38° “B0%| 28%, F312] 30iq F4uy] 29%, GO| 38% GO| 48 Far] 48° “S31 
American Power & Light. Pe * a - oa 3712 3914) 3734 4219) 38 4112 130" 4 vith “a 46 134 |---. ---. 128 128 130 13312 Me: 118 122” 
$6 preferred. --..----.---.-- * 4] Tle 11%) 8% 1312] 9 131s} 91 : 246 54 | 50 55lg| 56l2 6lle| G4lz 6412) 60 69 
Feels ameter aaa p 447g 551g] 43 5614] 4712 6019] 48 607, 483. tm, 107g 123g] 117g 1433) 11% 14 | LIllg 13i2 11 13lel 1 69 {763 665% 
Amer Rad & Stand Sanitary __. | 3712 46. | 36% 47 | 39° 5212) 40 52%] 41% G07| 58° GO%| 612 7815] 7314 87 | 79% 87ie] 751g S2—| 73% 82%] 77% 82% 
Preferred - ary_..*| 2213 27%] 22% 25 | 20% 2415] 18% 24141 19° 201 248 6075| 601 69%| 63 | 7359] 68% 7412] 67. 715s as Soul Gan cen 
Kineditem fale ties 2” 100]i157 160 |161ig 16113]159 163 |161 165 19 2012] 19 22 | 19 24 | 2lle 23%) 213g 2314] 21d 2 a bE BB 
Soe? fen eo fenes 251 2953 327] 31lg 3 5 |161 16434|1623,164 |163 165 {1651 ‘ 4 | 211g 2319] 227, 261 
 meongaaa Safety Razor______- *] 8933 9319] Ba sean aa" 3214] 2614 315s] 2534 2814] 253, 281g] 233%, 2833 26% on — 160 |157 16012/16112165 |162 164° 
Pi ey ey emma FO aD dates siete! arab rppetlian “153 “(100 “119181108 "110 1108N111 |... 29 328| 311g 37 | 3314 236 
peenmuaere twas WIS Ws. Ve Se STR es alae” “sacl "a3" “Sealer. clair? wee 
American Shipbuilding-------*| 25% 31.| 27! 30 | 26% 30%| 25% 33%4| 26% 31. Soin Ga"|Biiy B7%q| 25 Bot] 231g 2512] Bote ors] z2312 Beal B2% 26 
ee eee cae ore cee ee 6714 9ll2|27012 S7Is at 70% 7b Bat! 7514 89% 251g 29 | 27° 3412] 33” 45°| 38° aim] 3713 ote 
2nd preferred Sorin. ae Deut 2 141% 147 147 152%, 1421 1451 1443, 4 8213 7514 897g SO 8924 791 2 8534 7958 933 9 8 712 451g 
Americen Saunt 100 104 105%4/104 1055s/105 108 105 - 10710 4149 114412 14814/14712 152 [145 149 |147 148 [1437 4! 94 103 | 9Olg 98l4 
PPE tee 105% 10819/10614 108 |1 37g 14612|143 149 |1461 
Preferred - 25| 69% 7312| 65 _72%| S7l2 66 | 5712 63°| 60 65 '| 62° 64 06 10812] 10614 107%4|107%4 108 |106 108 ae 
American Steel Foundries. - 100/ 133% 14113) 139% 143 |13812 14012 1365 1381 60 65 | 62 G4l4) 61 Gals) 60%3 62%) GO 63 BOCs LOS%EIIOG 10714 
5 lal 13834 14319/140 143 |1 4 60 64 | 62 68l4] 63 
Preferred _ — 238 2814] 27 33% 273, 3212] 2012 31 | 22 203% 42 14312)140 143 [14212144 |139%140 |1 . 7 
mh 60] 10734 11112109 115 {111 11419/113 -117 2 2984] 2853 315s| 27 3653| 3412 4419] 41 447] ‘ 37 145 |143 1451, 
‘tetas. 110 120 1122 125 |122 2 g| 41'4 45%) 41%, 59 | 541 
American Sugar Refiti 33% 36 | 331g 3533) 293, 3373] 2712 31 | 2 5 |122 127 [12612130 {12734 7130 |127%4 130 . 
Preferred _ - ng--.100) 52 5812) 535g 5712) 511 1 n 6 2912} 2653 281g} 261g 28 | 2573 28 | 243 73 . 12914 14512/110 134 
See EE eet ote gk = ose 130 , 1403, 13118 13310 133% 137° 136% 1398 139° dane (52ie 6353 53% 3% rat 507 ate 5855 sie ore 
merican Telep & Teleg ---._100 205g 2614] 221g 251g] 221g 233 4 4|137341404]140 145 |139 141 {137 1: e aan” 
American Tobacco... --__-- 15534 16253] 16112 178 |160 —17512|14912 171 |149% 233;| 2214 24 | 22le 2510] 231g 26 | 23 24%| 2312 24 A he se Be 
i eye 9612 10034) 943410212} 87 961s] 89 2 923 495g 16612] 16234 17034)166 17314)/170 17678/172 1797 172 2 Ro. 24 2653} 233g 25 
an nee 25| 9814 10212] 96 104 1 4} 89 93 | 91lg 98 | 984100 | 98 10 «ys 4/177 19013/180 190!g 
¢ American Type Founders... sealisy ‘aoelise ian lerad ime lack taniisan uaatien lac ‘luce ces lies + A Ba. Rd A. 
ew ype Founders....*| 7 Sls] 64 7%| Siz 7%| 4 14612142 °14414/141 144 [143 146 [143 148 |145 147 — 99 1025/9912 7102%4| 941g 100%, 
Lear Seas ebeseses a 2 7%) 4% Giz ‘ve ee 147 {140 145 |140 146 |145% 14712 
aan Ge an kee eee 30. 35 | 29 323,| 24%, Bits| a6ie Bor 153] 8% 1153] 8% 11%) 11 13 | 12 15% "Jam bel ikl: Deu) ik Ce 
ee nooo a] sis 2eta Site 241g 2014 a4il 1912 251 oo aon aii oe ae ee ee ee ee oe 
pas We a “Ge Tiel “tte: Titel “tee el ae 1041|102 1047. 104" 243| 225g 27 | 23t2 263j| 24 2635] 245, 2784) 24 2734) 24%, 267% 
Preferred ee 00 624 Lo es” are 91g 113g) 73, 1012} 7% 935 83g a — 7 10614 10814)106 108%4)10414 106 1005 108" 100 * Ry 
y gpd nee ay Paper Co Inc..3 Ne 1%] 1 sy ite af “ = 55. < t 62 70%| 603, 6734 6034 este 523, eit ssa one ave 11 | 9g 10% 
Amer Zinc Lead & Smelting -_- 5g 10 | 74 97%) 6% 87, | oa <3 % il %& i %& 11 4 O94) 07% 68 | 6278 6938 
ing...1] 453 6 4 6} 41g 7 43g 43) 47 ; 3 4 Ils 73 lle} 1 11 
P 33) 51 1 4 3 65s! 4 71 2} 1 1 
Preferred -—-.--------n--- 35] a4 03] of? 05°] 68" rave a2” s0"|..°7 "| 50" 50" sbi 4] 3m Mis] Bu tie] ¢ 8 4m Ba) Se i 
a_~A—— ne __. ..._| 27. 3210] 24 26le 50 | 501g 5019] 501g 53 ‘ 8 753 
Anaconda Wire & Cable... a2 “2953 3614| 32% 36% 301 30% 308 261g) 35 = 2675) 25 = 237%) 26 2614 26 2719| 26% 36 | 34 38” eo 
Anchor Cap Corp- eee He: 35 40 | 37, 46 | 40 date aoe oot ay * seul 36° 42°] 30° eo 36% 41i¢| 38% 40% 38!¢ 48 | 47% 55%| 47ig ot 
rE eal a a AN ee * 4 2412] 2219 2634] 2014 253g] 181 Ol4] 56 7019] 66 7714] 7512 86! g 54% 
Andes Cooeer iinine Gs.."3 104% 111 [108  109%|10714 11019] 10715 2 22%] 1814 20 | 16 211g] 1733 19 | 17% 2038 18lg 21. 8014 87 | 784 891g 
AP 0-.--20 115g 13 | 121 2 210912} 97 109 | 99 10019} 99 100! 1 gs 21 | 195g 217) 18 3 
yell Aone boc goneaomenons *| 38 5ie| 450 eT i l4le 10's my 10 11 9 nu : t tr rts 198i 106% 1089 40 107%4 103, 105!2 1OBte 108 
(ew Moor enmetatt ae ipramimiaietes 4llp 453%,| 393 ol ev" asl ar ao” 2 gs} 3 35g} 3lg 31 1 1 8 8 36 
Armour (Del) preferred... - 100 12012 122 |12012 12112 120 * 12014 130 121 118 130 87l2 4212| 40% 45 °| 39° 4312 39° aii] 301 aia wis oo 
Armour eeeteees- 2 100 10514 110% 106% 1091s|107 11015 107 108% aos i te = ta 118 120 120 1119 120- 11815 120 191 110" 119 1198 
conv preferred.._........ - gs 673] 5le 6lol 4% 6 | 43 , 19}108 109%|108 11012|10753 10812] 1081 2) 1912 
oe nl 0. ere angemetateiaienate 6614 84 | 79% 831 4 4 Sy) 458 5 45, 5lg| 4% 53 , , 2}10812110 {107% 1101 
Armstrong Cork Co______.-- 100/109 125 {118 118 “116 118 700-77 | 71 73lz] 70% 75 | 704 73! 72° 78% 77° stall vast at | eee onel oe 714 
press gah Camel eB A'S Sao aa GG Hal HBA B.A IM Si) 7s'3 st | 7a sz zor gan 
oom Corp................ > 4 4 1353) 10% 15 gl 4 7 | 477% 51%) 4973 5219) 517, 3 8 
ge eee — 8ig 11 | 10! 1 2 121g] 10 123] 101g 1253] 10% 131 2} 51% 57%) 5453 6112) 57 
PRT 5 amy Moe poseee oe a soeit 15 31tg 15 16 10 15%| 1312 167% if 16ly a7 i7t 1th 178 +a 13% rlAlg 1658 
Ist preferred_............10 2 2} 14 151 3:1 1950 178 ---- ----/10012107 |106 10 dl VY 14lo 167 
2nd preferred............ 100/10612 109 |106 108% aa * hee R. . 17%} 13% 171g) 16 18 | 16ig 1914) 1712 +5 ile = ar 1047g/106 106 | 99% 100 
Associated Oil_.........-__- aoe) 92 101 | 88 100 1100 10313] 10312 109% 103%0 1007) 108 108 1106 107%p 105% 108 |105 109g sosie 118 hie’ 11m | ok lene 
SIIIIr25] 43 49 | 49 Sis] 45% 4819] 4015 461g) 36 alte 103 112 |---- 7-115 119 [111 125 i170 994 lite tan lanetente = 
Note—8 4 lg] 391g 42 | 41 45 | 431 . 
uperior figures denote 32ds of a point; viz.: 105'5==105'5 Big 48igi.... co-- 
32- a Deferred delivery. r Cash sale. 
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1936—Continued 
j 
STOCKS January | February | March April May June July August | September| October | November | December 
Low High|Low High|Low High|Low High|Low High|Low High|Low HighiLow HighiLow High|Low High|Low High|Low High 
Par\$ per share|$ per share|$ per share\|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share 
Atch Topeka & S Fe Ry Co_.100 4) 725g 773%) 72 8019) 67 8653) 68lp 7419] 68lp 7 73 = 87 76 § S88le| 784 85 777g S4le| 7Zl!e 7948) G7leg 74% 
5% non-cum preferred ____100 903, 100 977, 104 |100 1034) 9953 1041g} 997g 103 (102 10644)103!3 106ig)/102 10510/1]00 103 {10212107 {102 10612)71001g 104 
Atlantfc Coast Line RR Co..100| 29 32%) 30%, 35%) 27 33 | 215g 314) 221g 263%) 231g 263) 23 337s] 281g 34 | 32!g 4343] 39% 44%3| 40 + 4612 
Atl Gulf & West Ind S S Lines_*} 12 151s} 13 161g} 12 15le} 11 14 ll 1919} 15 205s) 19%, 25 19 2314] 20 291s} 25le 3lip| 27 Silly] 21% 27 
EEE 100) 1412 18 | 16 1819} 16 16 | 13lg 16 | 141g 2119} 175g 2319} 2448 31 | 24 2953) 29 4544) 42 531g] 4614 5444) 391g 49 
Atlantic Refining._..._____. 25| 271g 3133 30 34 3014 3453] 273, 351g] 271g 3014] 265, 2919) 281g 3illg} 27 2944; 27 2853! 27 3144) 3Olp 33g) 2914 32% 
=e — pref series A____. Piiiccam edubiiGune. nee Soce Sacaicoge. cone 111g 11234}1127g 115 [LI2ig 114 [112120 11358/109 1L12'e/Z112 1LISlei\113%eil8 j|114 118g 
EET ee eee Paes ™ Se a ee -.. Gwen eadalbdae edible dee eenelédee Stbeiées andes easalooks  eabtieemcallee 
Sid 6cdunadasredahae *| 48 59 | 58 73 | 64 68 | 58%, 66 | 57 60 | 57lg 62tg) 56 6712) 6314 7Ole| 65le 6914) 68 73 | 724 84 | 73 7Bilg 
Ears 100|/7112 11510}115 12112/119 12519/124 12614)124%g 12519)122 1243,/121 125 |121 123%g/121 12419}121 127 (12414131 [12814130 
Atlas Tack Corp. «<< cccccccee *| 1814 27 | 25 301g] 22% 2814) 175g 25 1712 20 14 175g] 15%, 18% 15 19 1612 1834) 1612 1934] 14lo 18%4) 15'4 17% 
Auburn Automobile. ________. *| 40lg 4433) 42 50lo} 46 54lg) 301g 5134) 27% 3434) 265g 3lle) 26%, 3712} 2934 3412) 297g 367s| 3ll2 361g) 3li2 35%s| 271g 34 
Austin, Nichols & Co___.____. *! 819 101g) 8 91g} 7% Qlgi 63g Dlg} 63g Zig) 53g Gig) 53g 6s) 6 653} 6 719} 6lg Tig! 67g 8%) G3, Bl 
A Retain ool *| 41lp 4610} 43 45 | 381g 4314] 34 43 | 3434 357%) 2919 3519} 30 34%) 32 34 | 33 43 | 371g Allo] 38 45%) 36 
Aviation Corp of Del (The)_..3| 453 6%) 553 65s] 5% 73) 4% 753) Sig Sig) 5 57) 5 61g, Sig Gls} 5 5lg) 5 53g} 47, 653) 5% Thy 
Baldwin Locomotive Works...*| 414 5le} 4% 678} 4l2 6 3 5 3 334; 3 35g} 2lg 3%) 3 31g} 314 3%) Sle Gly) Ale 8 Sig 11% 
EE IS STS RS ium baddies shaeldana ehan 3 334} 27g 34] 3 31g} 23g 3lo| 23, 333i 27g Sasi Sig 58g] 37g Glo) Glg 9% 
EE SER aes. 100| 3734 4314; 4114 5412] 42 537%) 2919 45 | 304 42 | 38 41 | 34% 45lg] 38lg 53 | Silg 58 | 57 74 | BOlp 92%) 85 947% 
ES ROSE SNPs Pe es SOS Pik a: 8 Sle 33% 4310] 4010 51 | 51 £58 | 57l2 73 | 68 91 | 87 Q47%g 
Baltimore & Ohio RR______. 100| 1614 187s; 177g 2414] 18% 23 157g 225s; 16 19 175g 1938) 1714 22 2033 2334; 2319 26%] 217g 2612) 2114 237g) 2014 23 
4% non-cum preferred .__..100| 22'4 2512} 235g 3414] 25%, 2173] 21 301p| 215g 2612) 2414 2714) 2414 3212) 303, 3612) 36 40 | 35 4114) 33lg 377%) 32% 3714 
Bamberger (L) & Co pref__..100)109 11019|109 11053) 11012 1105g)110'%321]0'932)_ 2. 22 ej ft imee. sbtoned, 6 ésbheede m alleaee. ag+elnans. Beene Ghia 
Bangor & Aroostook RR Co.._50) 417%, 4514; 4458 4912) 44 48 42 46 42 4319) 4210 44 417g 4334) 43 4410] 43% 4814) 44lo 46109) 45 4614] 39 4458 
a i. aceiseauen wile 100/114 11619/115!2 11710/114!g 11612) 11214 L154) 11219 115 [114 11719)112%4118 [113 11612/110!2g 1L12gjlllig 113 |109% 114 109% 10's 
Se a | “i. spate eeetinentd..ceaelibtite bbanlatee thétlcase .6nun éGco e6o0lstind whentaies codeine . ddan bg Gh 8 
I Td dime! nmpiidbae- enibidean thanledes ehhnlcaite si tcabo otha ccne cesclheese enbalassa chet ae: an eee 2a 
EE A ahs A *| 1314 171s) 15 173g} 15 2034) 135g 1934) 15 157s} 15 16 14 17'4) 15 19° 1712 207s) 2U!g 2514) 22ig 283g] 2 27 
SR Ras 100) 8214 88lo| 8412 8812} 841g 94%) 94 102 | 90lg 95 | 90 94 9410} 94 Q6le| 9714 10612/10614 123 [120 130 |119 131 
Barnsdall Oil Co_______._._._.__. 5| 141g 177} 1614 184] 15%g 177%} 1612720 | 16 18%] 15l9 17 | 15% 18g) 16ig 185s] 171g 18tp} 1734 1934) 18 2053) 1914 28%, 
Bayuk Cigars Inc............ *| 63lo 70 | 6614 7433] 66%, 70 | 661g 7612) GOlg 74%)...  ..]---. .- eneae  eeecloene ebatiosas chscsladin henebees: ens 
RSG ae ery | TT ae Fa ga re ck ree ae 171g 1733] 1634 1819] 17 195s 17!0 19 | 17ig 1814] 171g 20 | 185g 2214] 1734 2014 
Te 100|/11li9 11414;112 114 j|111 113 JALL'g 112 {110 11019}110 113 |LIOl2 113 [LL11¢ 114 [112% 114lo/ 111 LLit4gjlli = 112 |11112g115 
Beatrice Creamery_______.__. 25| 18 20lo} 1814 20l4] 1912 26 201g 237g] 201g 23 | 22 247g] 231g 2453] 215g 2319) 2Olg 24igi) 221g 241g] 24 —_ 24le 26% 
I oi oo 100'107 107144/108 108 {108 10812/108 109 /|109!2g 1115s/110'g 1115. 11044 L11'5)_. bdbenlobo>s  cbeclosso dsébebones: cebbhsnesd she 
$5 preferred w w_........__. eR i ree Bier res pdie:\ Kaliceticianiia” -aikethl wane uncel|-e-- ~--.|10419105 {100 10454/100 101 |101 102!9|10212104 |101 103% 
Beech Creek RR Co____...... SRP se 2 See Oe ies. aes Oe. Ue Vccee ance a Sn Ge BD Eades anal 61 Giineks eee eee 
Beech-Nut Packing Co______. 20} 88 901c| 85 8844) 87l2 89 8614 88le| 8714 Olle] 92le 96 927, 95 92 94 9353 97 93 99 97 103 102%, 112 
Belding-Heminway Co_____._. *| 13lg 1414) 13% 157s} 145g 16%) 13!g 1519} 133% 14le) 14 1419} 135g 1412) 135g 141g] 135g 1434] 135g 1444] 13l1g 147%) 13 14lg 
Belgian Nat Rys part pref___-_. 8512 87 87 87 88 88 88ig 8834) 8834 89g) 83 8334) 845g 8514! 853g 861g) 8314 8624) 833g 84 835g 835s) 833g 84 
Bendix Aviation Corp________. 5| 215g 2434) 231g 7265s) 23 2814; 26 3134) 2614 29 263g 28lo} 2514 3034) 27 3044] 28!4 30%) 28!4 3233) 38 3073) 25 287% 
Beneficial Indus Loan Corp...*| 20 2312} 20%3 22%) 2114 24%3| 20!g 23 | 2014 215s) 207, 217) 207g 227g) 21!g 22's) 2114 23lg) 221g 2514) 22lq 234g) 21%, 22% 
EE TE AE Ets *| 48 563) 493, 515s3/ 51 5473) 51 5714) 51 54 | 53le 56le| 545g 57 | 547g 5634] 561g 62 | 58 6412] 6Glilg 72 | 6O 69 
Bethichem Steel Corp_.__._____ *| 493, 545s) 5l!4 597g) 56 S9lei.... J... -.-- rdbow soonkibes . deéuleeco Sbcdlnbsé Sbedeene coaneedée« cia: ebae 
8 EE 100) 12014 13219}126 13112)/131 1335s)... ..--]- om Ghselidne dhndlibse ahetiedied abboledl oi thedibhean agpebeans sil wil “éhbe 
Bethlehem Steel Corp (Del)__.*|.... ....' 56% 577s} 5212 5934' 4534 6334) 4712 5312' 497g 55 | 46°g 58lg' 541g 6Sl4| 665, 7214' 68 76 S 76% 7l 77% 
i i ol ee } ae 16’g 1812; 161g 177s) 1653 175s; 1612 1734] 1612 18'4; 18 191g] 1814 1914; 184 191g] 18%, 19%, 185g 20 
BO SS SEES: 100)_... -.-.|112 11312/11312120%4;110 120 {110 116 (112 11714|10712117%4:117 1224g|7119 125 |123le 125'4/12212 13512 12614 13014 
Bigelow Sanford Carpet Inc__.*| 23 33 | 30 3912) 36!2g 44%) 35lg 48 | 33l2 38 | 35 36 | 32 3934! 36% 3912) 37l2 4612) 46 48%4/ 49 1 | 5312 6512 
Black & Decker Mfg Co______. nn thacleéee Chetibens bkhabebae: Shon ibnd. Ghadhdkad- shana Seeded whee teee snedleonne sone Ee Ge ae oe 
Die mois bobnbwnwesonenanaliaate Gibeledne: ebeekeeee eenclanse cabele ee oe ae EE ee Om a oe ee a ee Eee 13g 2le 
I i te i in oi *| 151g 171g) 16!2 2014) 1612 1934) 143, 1934) 147g 1714) 155g 165s) 14lg 1712) 155g 17's] 16lg 193¢ +h, 193g; 175g 1919) 185g 247s 
Bloomingdale Bros__________. *| 20 Ole) 191g 215s) 191g 21 183g 20 | 1814 20 | 19 2033] 20 23lg 29lo| 2514 2712) 2534 31 | 3B2leg B8lg| 29%, BAlg 
I i i 100/1093g 113 {110 L111 {110!g111%4)z111 113 j---. -2.-/11112113 [1101011154 lar Sg llilg lll 1114 OSE a 
Blumenthal & Co preferred_100;| 90 92 | 92 99 | 93144 99 | 85 90%4 80 | 78 791g] 7714 85 90 | 89 9319] 95 120 |11012120 | 92 118 
Boeing Airplane Co__________. 5| 207g 261e| 2248 26's) 22 2614) 167% 2334) 1712 2012} 2Olg 2334) 195g 29%, 272 3114) 27 31 2612 305s] 26 3538) 315g 374 
Bohn Aluminum & Brass Corp. 5 52 5833| 55'4 5912) 56lg 631g) 4614 593g) 47 4973) 44 50 | 44 48 4653, 42 4519) 4314 4714] 4514 50 | 40lg 47l2 
Bon Ami (The) class A_______. 94 96 937s 96 9414 Q8lg) 9712 10012} 9154 QSle} 8Olg 92 R5le 89% S6te 92 91 9614; 95 97 91 96 S6le 95lg 
EE I, int d n. anipmrendiiiendidntiaieinal *| 393, 45 40 42 391g 41 4llo} 40 41%) 39 £42 39 4214; 40 4112) 40le 42 41 4319} 427, 47 43 45 
Borden Co (The). .__.._.-_-... 15| 255g 2773| 27% 3014] 265g 2934) 255g 2814] 26 2834) 27% 3012} 30 3112) 2953 3233) 28 30 | 2714 28%8| 267g 301g] 255g 2753 
Borg-Warner Corp. .......... 10| 64 70%) 70 80!e| 77 8312) 6514 8214] 6812 7534) 7312 777s) 733g 8034) 7212 79's} 7412 Slle| 7Slg 845e| 8314 9O4! 753g 7897 
Boston & Maine RR Co_____. 100} 7% 111s} 92 11 8 104) 6 95s} 614 67%) 6 714; 6le 833) 7 8l4] Zig 8g} 75g 953) 7 9 7 Ol4 
t Botany Consol Mills A_____. 50| Ile 3ig| 238 343) 2lg Sig} 1% Ql} 15g 17%) 13% igi iLlg 2 15g =153] Ile 2 2 234; 2 5le} 27g 43% 
Bridgeport Brass Co__.._...-_-. *| 157g 1734) 1653 187s} 155g 1812} 131g 175g} 135g 147g} 1212 714% yl2is 165s 14'g 15%) 1434 163s] 141g 161g] 15 1710] 15% 18 
I See ecedlesee ebeceléagce e6enteoss chatiéeco dbonloeos nines aece cacelesce cbatleobeco’ skeslocke * tudes ded 
Briggs Manufacturing... _.__- *| 5lig 5473) 53 G60l4| 58le 647g) 4314 G2le] 4412p 4834) 443g 523%) 5034, 5614) 517g 5714) 56 593g) 5Sig 6314] 5934 6434) 52lg Glly 
Briggs & Stratton_____._.___- *| 48 5173! 51 57 | 56 625s) 53 69 | 5ilg 54 | 4712 53 | 48 55'4| 48lg 5210) 485g 5653) 50ig 55le 5614, 47 563, 
Bristol-Myers Co._........... 5| 41 46 | 44l2 4614) 46 4810) 43 47731 42 44 | 4278 45 | 45 5012) 457g 501g) 441g 4614) 4312 461g] 4214 4914) 411g 4538 
Bklyn & Queens Transit Corp.*| 4!2 633; 5l2g 10%} 94 12%) 7ilg 10!g} Zig 83) 75g 934) 73g lg} Tig S8lo| Tig 8%) 7 8 63, 734) 6 7% 
FEE GES *| 33lo 39 | 35 51 | 42% Sills} 38l2 4312) 37 3912) 3912 74213] 36 4012) 371g 40%) 39 4219} 38!g 4012} 37 39 | 23 39% 
Bklyn-Manhattan Transit __..*|} 4014 46 | 42!2 4612) 45 5019) 453g 504) 45lg 4814] 4534 4953) 47!2 5334) 5034 5314] 521g 58ly) 5 5714) 535g 5744) 505g 54lg 
$6 preferred series A_______. *| QS8lg 993, 973g O9le| OSly 10214 101 104 /|10112104 2102 103%4)101 10219 102 104 |102 10419)103 106 [10234106 |10112 1021, 
Brooklyn Union Gas... -._.....- *) 53l2 56le} 52 5612] 50 53 45 5lle| 4410 47 | 443, te 477g 517s} 48 497s] 48 l | 49lo 57 | 497, 5334] 461g 50% 
Brown Shoe, Inc_._...._.--... *| 63le 655s] Glle 645s; 5712 62 | 57 59lei/z750 547s) 51 51 517s 48 51 | 45 4719) 453, 51 | 47 5O | 461g 47% 
Brunswick-Balke-Collendar...*| 87s 1053} 9 I1%s| 10% 13 81g 117%} 8ig Qig} 85g 10 8% 11 Qig 121g} 11% 1733] 147g 191g) 1714 21s} 18lg Zig 
Bucyrus-Erie Co. ............ 10| 87g 12isg| 115g 1414; 105g 13%4] 9g 131g} 10 L114] 10lg 1234) 10%, 127g} 117g 155g] 1512 1753] 16 18l2} 16 18 | 165g — 
Conv preferred............- 5) 171g 1919} 171g 201g) 16 18%] 13% 181g) 131g 163g] 15 1833] 16g 177g] 17 193s)... -e ee fee ee feel e ee fee ede eee Lee 
i i 100/ 10214 11019) 10912 11312100 109 (10612110 {104 109 |109 121 {120 123 j|121 122 j_---. wee ejeee. fee ele eee Cee eteeee Lee 
7% preferred new________- Pinte anna oem écnchuces edouletion taticase acodibiice enedidane seal 10834110 {10712115 {110 115 {108 110 108% ill 
Budd (E G) Manufacturing._.*| 91g 1114} 10%3 12%) 11% 15 12%, 1 135g 157g} 1214 15'4) 1053 1344) 13 1514} 1219 14%] 11 13l4] lllg 14 121g 14lg 
MEN A 100' 85 96 | 91 94 | 94 100 {101 114 [103!g 111 [105 11014/1091l2 10912)1071211414/103 115!2}] 85 101 | 94 1017s} 9712104 
he at: CR a ea ee 2% 34] Sig  _  aiegres Ce 6 epetinnee. waatiiiiines siiedisad. cee aie - 
EE age RE eece coccleese cece Zig 33g) 278 35gi Zig Slgi 15g isi... -.-. boon snadinnae. eeunlecae|{ sees die - 
POG BE GOGNSS.....ccccccelmece enanieses secoleace secclddes Gucsleace coco jua “nae 13g} 1 15g 3% 6«6Ly lp Te dee Soasabas’ dno a 
I *| 12 13%} 12 131g} lllg 14 83g 121g) 9 121g} Qle 113%| 93g Ills} 9% 11 10 1133} 97g 107g, 97g 1138! Qle 11 
SaaS ee *| L1llg 133g] 1312 1912) 17 21g} 2014 28l4) 22%, 2612) 24 2614) 243g 331o] 311, 375s! 34lg 47 | 4412 50 | 4714 5834) 5lle 595g 
i a a eae *| 22%, 29 2612 3llg) 26 2053) 203%, 2834; 22 2614] 25 261g| 23 2943] 26%, 2912) 28 315s] 28le 3312) 30 341] 3llg 35tg 
Burns Bros class A..........-- *; 13g 17) 1% 3%; 1 Re egg n RRC: Ss a en TE TE EE SEE a EE ae SP ns 
EE ER 2 ete * 7g lle} llg 33 | CRO rrr aes Se ae aCe Sears teow nbadinedtt ‘auetthmte dhe ois - 
PSPS ££ SS FF FF «+. Boers eae Ieee eel dee aenulined ehuditéed  daadibiee ‘enti’ tase die 
Burroughs Adding Mach.--..... *| 255g 28le) 271g 3314; 2714 3llgi 25 3012] 251g 273g) 2514 27 25 2933] 2612 2812] 2612 301s “2934 34lg} 2934 3178) 293g 33% 
t Bush Terminal Co... .....--. *| 2lg 553) 412 5%) Sig Q 3ig 853} 412 Glo} 414 653] 412 534) 414 Sig] 414 Gly] 5 534) 5lg 83s 83g 
SEES 1 8lg 181s} 1214 16 14 19 10 175g} 1219 143g] 111g 1519] 12ig 151g} 125g 141lo/ 1214 1614) 14lg 18 18 3219} 261g 33ig 
Bush Term gtd pref ctfs dep.100} 1612 23%) 18!2 2112} 19 247s) 14lg 23 | 161g 20 | 16 191s] 15 2119] 161g 1714] 163g 19 | 1614 2012] 1912 3134] 25ig 3lle 
uses MOGGMOTS. « ccccccecces= Eicece escadieece ebealesce cocacasas cocelesce secdlaceos ebcd edeod Seedleeed ebettanesd Stadhocce. bee a” fl ae 
5% conv preferred_______.. Gilecce cove ease ceeeleeccs cosclecee cocelaecs cocele see ebbolneed stances Mhnalbeto obndebce «4608 2 eee 
Butte Copper & Zinc. ....-.-.-- 5} 253 4ig} Sle 4 35g «653, 4 6l4; 4 434, 33, 41g) 334 53g) 41, 5ig 43,5 41, 53s) 41g 58% 
ee pe eemeie *} 1 3 l7g 3 l Re 6 ee: Tn. Se SS eee: Cet, eee eee Ne BOE 
SCs *| 197g 2314) 2llg 2514; 20 2433] 161g 2414] 163, 187%] 1634 1919} 17 2253) 1934 227,| 2llg 253g] 22le 2534] Zlle 245g] 24ig lg 
Raa TS 100| 64 74 73 | 66 717%) 57 6834) 5614 5934) 541g 591e) 547g 6914] 64 691s] 671g 84 | 76'q 82%) 75 8134] 8Ole S88le 
Byron-Jackson Co... __...-.-- Tincen snadieaes * dhnd 23 2534) 22 2514] 231g 25le] 253g 29 | 26le 303g) 28 3034] 277s 31 | 297g 3344] 2Ole 32le} 271g Wig 
California Packing. ........-- *| 335g 3753] 34l2 36!g/ 33 Sole! 3014 3434) 305g 3214] 3014 317g] 30lo 395g) 385g 4344) 37le 41 38 4214] 38%, 4473) 42 4838, 
Callahan Zinc-Lead._....--..- 1 lly 61 17g} Ilg 15g} 1 13, 7g «= Llg 7g «(U1 l lls|} 1 llo} lle L5g} Ile Lleol lsg 8 Zig 253 
Calumet & Hecla Cons Corp_..5| 6 773} Tig 87%) 8 934) S8le 14 101g 117g} Sle 10%) 87g 1214] 10%g 1214; 10 lllse} 10 1214] 121g 1612} 124 1612 
Campbell Wyant & Can Fdy..*| 30 3333) 31!g 355g] 3212 3834] 301g 4014) 3012 3312] 31l2 36 3314 37 3212 35%] 34 3655) 35 3912] 34le 38!4) 3214 36 
Canada Dry Ginger Ale... ..-. 14lg 1619} 1314 16 13'4 1533] 103g 145s) 1012 13 12ig 15l4] 12% 15 137g 165s} 15ig 1843] 17!2 2014] 1634 2038] 191g 30% 
Canada Southern Ry Co....100) 54 5712} 55 57 | 56le 5734) 5512 55le/_... -...| 5512 5512] 55'4 5612) 5712 60 jae conan Ge a Ge or Gn kes ei 
Canadian Pacific Ry Co___-.-. 25| 107%, 127s} 1212 16 12%g 147%} 11 135g} llig 127g} 121g 13%4] 12!g 135g] Lllg 1244] 115g 124) 12 145s} 13 1434; 12%, 15 
EE EE ars 3934 4319} 38!2 41 [|z37lg 41 | 37 4212] 3712 39 | 38l2 40 | 393, 42 | 411g 46%] 45le 52 | 4974 54le] 53le 68% 661g 
Capital Admin Co Ltd class A_.1| 13 17 1614 18!2} 15 1734; 131g 1619) 123, 1319) 13 1419} 13%, 171g) 15!e 17 1514 16 1534 1734) 16%3 1734) 143g 1612 
Preferred class A........-- 0} 453, 4812} 4712 485s) 481g 4919) 48 5212) 49 50 507s) 50 52 507g Sills} 501g 52 5lig 521g] 4712 53 49 52 
Carolina Clinchf & Ohio Ry.100| 87 90 |---. -.---|---. ---- 96 96 95lg Q95le| 9712 9712} D712 Y7le} 99 £99 99lo 99le/z7100 100 ile”. deka ‘deen 
Ns hn 6 ih ins woddin 100; 91 95 9534 1007s} 99 10012} 9712 10034) 98 10012] 9912 10019/101 10112/1005g102 |10034102 {102 10312/10112 10314)102!4 103% 
Carriers & General Corp..---- 1} 73 853) 8ig 984) 7% 9g! 7 87 63, 75g} 634 73%) 63, Sig! 7 8 74 «8 712 Silel 7le Sigil 67, 7% 
Ge Ge ee... w cccusbeocene 100} 9219 11012) 10512 118%4/117 154 [13912 17234) 144%, 162 |1561g 186 [15814174 [146 17412/148 15934/15519 170 (152 165 [13734155 
ee 100/116 127 |126 135 {133 140 [136 142 [136 142 /|1395g142 |138 143 |135 13919/13012134 [13012135 |132 140 |12714137l¢g 
Caterpillar Tractor........-- *| 543, 64 | 6314 713s| 64 7419] 65 79 | 68 75lg| 731g 78%| 71 763i] 72 771lo| 7214 S81lg| SOle 86%) 85 291 | 87 901g 
oxenen } ana De of America... -- *| 281g 3214] 27% 3014] 2614 3012] 2214 303g) 2134 2414] 217g 2533] 221g 28 | 247g 283g] 2Z5lp 2S8ly] 25lg 277g} 2g 3Ol4] Wig BHM 
DS MOE cesecececcsooeed ehnalegece eccclescs cocsleece coce miew shetiseds ahadivaedé Ghaliidee’ gbhuseded sheriveee étneheete .-/106 110 
Oe as cen ie on dik ts «| 1914 2853} 26 311g} 251g 301g} 19 2933] 2114 25le} 23 2614] 2234, 3014] 28 301le] 285g 3033; 28 32 277s 3314 32 397% 
Preferred 5% .....-......-.- 100; 58 71 | 67 714) 62 69 | 56 G4l4] 54 G14] 59 G68le] 65 76le| 7412 78le| 78le2 86 {779 8533 75%, 82 | 75 B8l 
Central Aguirre Associates_...*| 253g 2914; 2744 30 | 30 35!4] 261g 34 | 2612 287s! 28 2973} 287g 32 | 3014 33 | 28le 3312} 28!g 2934; 29 3434] 331g 37le 
Central Foundry Co__.__._ .-. oes ebadleees eesaineue s6etocto ehualeses' chodlebee chou Oe ae ee ee ee ES ye 653 833! 75g Qig 
Central RR of New Jersey -..100 47 52%) 50 57 | 47% 53%) 35 50 | 39 43 | 361g 41 | 36 461s) 38 46 | 42 46 | 42 48 | 38lg 4419) 35 433% 
Century Ribbon Mills_......-- 85, 934) 85g gl , ee € S&S = sew 712 733 «8 714 Tle} 7 94] 83g 103g) Qlo 12 | 101g 11% 
I i a cemibaawinn ido 103 10512/105 10512/102 107 | 981210312] 9712102 [101 102 |100 100 |____ ----|105 10712|10712 10819|10819 10812|__.. ..__ 
Cerro de Pasco Copper-..-...-.-.- *| 473, 5534) 495g 543;) 495g 565g) 4912 58 | 5212 5534) 5134 567g) 5134 56 | 505g 543g] 52ig 5514] 523%, 64 | 62% 74 | 66 74 
Certain-Teed Products_...._-. 1] 133g 1634) 143g 163g] 147g 1914) 12%, 191g] 1214 14%) 8tg 12 9 Ills} 9 11%) 9 ILLtg} 1Olg L5lg} 12%, 1614] 131g 175g 
7h PINE. acneusebegos re 81 8912} 801g 9012} 85 Q93lgi 85lg 99le] 87 99 | 88 10212] 86ig 9034; 90 102 | 9912120 {119 136 1135 146 [_-_. _LLL 
6% pries proterres........-80Bjecce cccclecce cocslesce cocslcoes coceiccce cocclecce sacs bece checiesce cool Gr Grae Gee Te Fae ae Cae tee 
Champion Pap & Fib 6% pf. 100 ie andl 104 104 {101 10414/102 103 [101% 10314)102 10414)1025g 10312] 10212 10312|1023g 104 |104 106 |10512107 |10712111 
Ee Ee sa00 eebelhéee wese 19%, 721 | 191g 21 | 191g 2053] 191g 20 | 19 20 | 19 2253] 22 2614] 2419 37 | 321g 38% 
a 5 2214 421g] 37% 41 | 39 65 | 45 491g] 477g 5314) 53 5912} 52 59 | 48 5210) 36 56 | 521g 62 | 51 60143 51 
Chesapeake Corp.-..-....-.-.-- *| 59 7Olg] 681g 7412} 63 71 | 6344 68 | 63 66 | 65% 73 | 722 8514) 79 86 | 783% 8453) 83 99 | 88144100 | 82 90 
Chesapeake & Ohio Ry Co....25) 51 5812) 5734 61 | 54% GO | 52% 58%) 541g 58 |257!g 60 | 5933 6933] 6414 691g] 651g 6812] 67 7712] 7053 7734) 6O0le 2711s 
t Chicago & East Ili Ry Co..100) Illg 34) 2!g 3 2 273} lle 2 13g 1%] 13g Ile} 1 2 llg 153) 178 2 2 Zig} Ile Qi) 2 31g 
6% preferred.-........-..- 00; 2% Gly; 4i2 Sos) 4 5igi 3 453} 3 3lg} 31g 37%) 31p 419) 38 410] 414 57%) 5 6%4| 412 5%) 5lg Sig 
Note—Superior figures denote 32ds of a point; viz.: 105'5=-105'5,;2. @ Deferred delivery. r Cash sale. 



































Financial Chronicle Jan. 9, 1937 
1936—Continued 
STOCKS January | February | March April M 
ay June July August | September| October | November | Decem 
Low High|Low High|Low High|Low High|Low HighiLow High|Low High|Low High|Low High|Low High|Low High|Low Huh 
Par|$ share 8 
Chicago Gheone Wenend.... 100 ri be "Sl am Sul aa a |’ an an ie ahare|® er ener ae ee” ate snare? oe sharers Ser share|$ per share 
in tii d mana 00! 4 7 6 1 8 2 2 8 8 4 2g) 1% 2 
Bm ne eee RR a pt ye Pde. Sg Bi 8m) Olz 8%] 6% 84s] Ze 12 | 9% 12%) 9 11) a 1456 
Chicago Mail Order Co._....-.. 5 2814 3 132 2819 31 2712 313, 2615 3038 253 A . 10, 261 301 on A+, omit ++, 7 7% 7 9 934 
bw bey St Paul & Pac....*| 13% 21g} 2% 27%) 2 Qs} 1p 2t4| Ile +t ‘ec st ine 172 ite ra th st oC = <* 33% ae 331g 
si salts abite Was helene eins 1 3 5 4lo 7, i 8 3 «als 4 5g 2g 
a od ge Western Ry100| 31g 4 4 : 47s Ste rt = Ho oa 1 5 oe hi : oa ty 7 a oa br th 44; 4 65% 
Ss on eeneuseesoous 00| 73% 10%; 914 121 1 4 8 , & 4) « 3%) 3 4 
Chinen Pacumatic Tool... "| 16% Boi] 16% 10M| 16 Los] aie 1998] 1S veel xg pat! 18% 18%] 1612 18%] 16% 1919] 16l 1935] 1714 23%| 2159 24 
ES 6 stint pnenhih *| 5110 547%| 5lls 56 | 52 65%| 42. 54 | 40% 46t, + ee ot a. BB! 8%) 16% 19l2] 1612 1953] 1714 23%] 2153 24% 
a poner — Pacific..--100| 153 2%] 25; 3 | 24 2%] 112 Qo] 159 *O. Str 3 1%, 2is) 2 “ots "lg 21 Bt “aie as ts ar > wa “a 
5 CD catendauvosces 100} 4ig 8 61 71 1 2 ‘s 2 4 ll 18% 2 
6% preferred...........-- 100| 3 7731 6 719 rt oa si a =a a 3% 5 a _* re 64 55g 634) 53g Glo} 4484 =Slgi 5 75g 
Chicago Yellow Cab... .....-.- *| 19% 26 | 2119 2261e| 23 30%) 25 318 on: 97 | ont 5 oan 311 oni. A, onat 67s} 5S 6 45, Sle} 47, 6% 
Chickasha Cotton Oil... .. 10} 283, 3014] 2519 283%] 2519 2819] 24 265s 201s 243 fh 29 20° O58, 20 2 on 55g 29le} 28lp 325s} 267g 30 2514 27 
Gee Se o wecownccccccceeses * 7 11%, 9lo 11%, 91lo 11lg 7 10 m1 fy 71 7? 73 Ole .* 9 af by, 4 1814 211g 1834 2034) 2033 237 
= Copper. .-..--.-------- 25| 25 31 | 2912 33 | 31lg 35 | 3114 347% 3014 aie] 281s 29 31l4 35-136 36% 33 * + a9 10%] Sig Lala) 121g 14% 
rysier Corp---.--.-------.- 5| 851g 941o} 911g 9912} 911210112} 9153 1037s} 913 OR. tte 1093, 1245s| 10853 1215s/1111 1 50 | 4334 50 | 4312 51 
— ow ae ceccecencconces *| 1514 16%| 16 19%| 16% 19 | 1612 19%| 16% 18 7° an 17lg 18'4| 16% 7m can tate st at — >. —_* 11514 1261¢ 
i cnn cemenn eéwte 100 7, 1 , 8 4 4 4 7g 23 | 17% 2 
City ata eal: 100 sg 8312} 80 86l2 os rr r+ rtp 27919 8210} 79 81 | 78 85 | S2l2 86%) 82% 854) Bllg 85% 853, 89%, 85. . 
Ser GeRGGR. eccaccuvccvescconse 5| 4% 7 | Gig 6%| 6% 7 - non *se "So age e6pel**s” SeesTtene SheeTeees SeesToes Cae SO &O j.... <- 
Clark Equipment PAE aL a8 Ee * 3 4 4 3g 5 634 53 7 61g 71g 6 65g 61g 71 7 5g 9l4 114, 978 131 R81 12le 
Ce ast bouts Ry Go... ido 123% 27, | 26° 36%2] 32% 4615] 32 45] 32” 361s] 30 B5Iq] 29% B5t2| 312 36%) 33% 38H) 3312 30% 32 36 | 32° 35- 
RE CAE NTR 100). i % coir: «dbo g Bee ee eacn[**** Scesicese Seesiesse cece D Incce écecsecse coce 
Clev Elec Illum $4.50 ser pref. .*|10714 10812|109 11034|10712 1091| 10753 109 | A 97 897 | 98 98 |.---- ----|---- ---- 
Clev Graph Bronze Corp (The 1 ails rt 40% ast wy tind * ae 108 106 108% 10812 110 -* . tet 1111g111%4/111 111 [109 111 [10919 111% 
Cleveland & Pitts 7% gtd___-_- 50| 821s 84 | 82 83 | 82 82 | 86le 86s 2 38%) 33% 3812 3g} 35 3712] 361g 407%) 381g 4719] 4014 4434) 35 41%, 
Special gtd 4%........--.- ala a? 50 80148 50 | 48. 48- 87 687 | 87 87 “5” $O 1 48 BO 87 87 | 87 88 | 88% 88%) 89 90 
—— a sweneches *|53  631e] 5912 701] 53 65lo| 48 62 151 55 | 52 65 | 48 60 | 54 60 “53” “Gols aa + 51 51 | 501g 50leg 
Gaspatinn Os ihai....7--- "ea 1 | 85. OTe] Ble 95a Bata OIial as” go%| Orie 102 128 129 |12612126%|126 127 [12612 127 12612 137° 12519 12814 
| yi llapimaae ineletatises S oan 561 a 2 4 4 Q91le| 85 99%) 9710102 | 98!2122'4)114%4121 |118 115 {119% 12534)1238,134 [121121271 
Cotanne Dalanclive- Foot Go_-2] 10 sot] Louk soil Sie Lael tba soul Souy San] Sa fant] 18 Lom] 13% 14%] 16% 16%] 1616 18%] 16% 19%) 17 81 , 
Preferred - - - - - ----------- 100/ 10412 10519 10453 10612| 10219710419] 10353 105 10238 10419121021 “ae 1037s 10414/100 2 104 . 10210 - 15g 18t2] 16ig 19lg) 171g 21K 
—— & ° ForRA eoececccoon= *| 4514 497) 4334 5153) 42 4819) 3912 51 | 4012 4515 42\9 4734 44 5519 48 55le a3 ° ben yt “ante "ae ‘on 10212 10412 
Ry OS 1 4 4 
_ preferred catied —~~77277. see 107% 113 10812111 [10914 111%4}10812 112 |110 111 |10912110 [10912112 {110 112 MD 113% 111 11 2/109 116)2 112 115° 
olonial Beacon Oil Co--.--- #\"" Sig Y6 | Adie ISte] 16 24%,| 17 B3%| "15 Bo | isa 93%] 24l2 28%) 27 2Bs% 105s) 11053 11034).... -~..).. 
Col “---- 2 a1 17 23%| 15 0 | 153, 23%,| 2412 28%| 27 28%] 264 284) 24 30 | 30 30 | 24% 25 
t ae eee ee ------- 2 453  8lgi 673 933] 353 933) 414 612] 434 634 434 5g} 478 612} 5%— 6% Bn Bip 77s * bn bot —_ = 
ts Nh aint batatabaitataes * “Size 49 | 38 —47ic| D4in 45%;| 255 34 | 34 39 | "Sdin 03, 25 31%) 26 30%, 814 38lg| 321g 36 | 327% 3953] 3912 48 
Colorado & Southern.---.-- 100| 2115 2919| 26 th, -° a ae’ SA tte seul oe” oe - 2S. oe ae oe oe Tht Bats Sk 
-_ preferred -........---- 100) 191g 263,, 2514 3434) 3112 3773! 23 34 | 2414 307, 241 O83, 23 3016 27° 32 273, oa 1 30 | 21l2 27%) 19 2534 
Col omg cnwescoccccece 100) 16 2212) 2014 34 36| 24 33 | 24. 26% 23 2419] 23 30 -| 2812 29%| 2812 32 + +4 oe SS | aoe 2% 
olumbian Carbon. ---.--~--- *| 94 108 /|101% 109 98 11814,10512 134 [11119124 [117 12619)120%4 13212/122 23 - 2 - 1 212) 31 32 2612 2612 
Columbia Pictures Corp vtc..*| 41 74512) 36 35 39 | 3lle 40 te 32 oe 34. 4014 37 39%], ae ae Re ie ee i 
$2.75 conv pref............- *| 48 51l4| 47 5014) 4412 48 |7451g 4810] 4210 45 421 os 453 48 443 aaa yi 42 371g 41%) 3614 4314) 31% 3712 
peg hn mg enone re 14 16le] 15 1833] 1684 20%) 1612 215, 16% 19% isis 20% 1° * 23 oo * agit th Sit - = A ~ aoe con 
8 1 1 8 1 
5%,  — ai ieae eras 100 Som 4 ate O0% as yt +4 .- 99 7" "eee 106 7." = * _* 1071g}105 107 |104 108%)103 105 1a ° 017 " 
ea ee 10} 44 4914) 4712 52%) 48%, 52 | 50%3 57%) 527% 64 | 61 , oa? 631g 725s} 701 "80s or "nat 4 oo. 92 100 | 96 101 
ane pa crest seme ocece = 110 1118j/113 114 [11212 11419)11212115 [111 115%4/111 11650|115 12315 4 2 g| 68!g 7212] 71 7733! 64 74% 
bate shepkeess dhbaleben snes cn ine 
Comm’! Investment Trust.....*| 55 643: “59% 63%! GOie 645e| 63ie 73l| 7Ole 8O%| G7ie Tele 10014 106%s| 10434 11734)11212 118 |115 119%4/120%128 |112 115%, 
----- 4 6353! 60lg 645s] 6314 7314] 701 ‘ 112 115% 
speseweente preferred _-.-.-.. * 1105, 11219) 11253 1135g/11353 1158 11214 114 : ine 113" 1108 i613 1143 123" 115” 12014 11618 132! =a a on 
Com: conv pref ser of 1935_..*| 97 997s) 9934 10134)1017% 1031g/101 1071g/10312 11019/ 107! 11419|112% 122 |1157 12014 1163. 2501131% 1961s1124i2 186 1114 197% 
ommercial Solvents... _. _.- *| 203g 2273) 2014 2453; 20%, 2334; 17 2233) 163, 18 2 14. 2 tate Pr 2 2 4 12253) 12144 12612/12414 136 [114 127% 
Commonwealth & Southern...*| 27; 453, 3 5lo} 3 3lol 21g Big] 23g +, o7 f 31. ee = — 151g 1634) 1514 17%) 16 18%4) 15% 201% 
on ten wa ew woe e+ eee *| 69 7414; 62 82 6814; 5914 70 | 60 71 . 67° 72 2 70 ’ 787, 69° 76 4 ‘ 35g Aig) Sig Ag] Sg 3% 
Geade Nast Publications. ---- *| 8% 10 | 9 12%) 914 12 | 712 9%| Tle 8l 7g 8 | 7 gs; 7 81 6612 ps 71 = =7812} 6814 75 | 67% 7312 
ngoleum-Nairn Inc a a a * Alls 44lo 387 431g 35le 4214 35le 42 _? 3610 3950 351 321 ast 307 3 4 73g 834 7% 13le 11 133, 11%, 151g 
Congress Cigar. __....----.--- «| 167 i9tc] 18% 1915| 198% 25a| 18° 2241 17 18°] 1810 19 ‘| 18 20 | 18. 6 | 33 35 | 33l4 3714/733% 36%) 3312 3812 
Ae cenit ene. 20s) i Sl as oS | ete bead aoe Ge Bimoeinnis a ol oo 
6 preferred............. 100| 2814 3319) 25 29 | 231g 283 el atte aed rea ee 
Nn renee er MRA ee De a ee 
w= ee ae woe eee 8 | 7412 77 | 75 78 . : 8 
Prior preferred (634) ...... 100| 72% 78te| 73% 771e| 78 85 oot J -_ n o0% 69 s 76 72 741g] 79 74%] 71 82 | 76% 85 | 77 802 
Prior pref ex-warrants_...100|}.... ....| 7312 76 | 85 85 . 75 81 771g 80 | 80 82%) 83 90 | 88 95 | 87 Biz 
gn ty Industry---.-...--- 1} 5l2 61} 6 71g} 553 67%| 433 61g] die  55s| 45s 76 as ae “ate y a4 a 83 90 - rerc. 2 
Gen [Ed mae ow ann nnn ne *| 18 1919] 181g 201g) 17% 1912) 1514 181g) 15le 18% 1644 18 | 161g 18t2| 16% 18 17° 191 Sd te 
mee - ison Co of NY Inc..*| 3053 3614] 32% 3853) 321g 3684) 2714 3514] 281g 333g] 3153 373g) 35! 43:34 401g 4433] 41 443, rt asael ase as a oe 
Co preferred --_----.--------.- *1102 107 |10412107 |104% 10812)104 106 |105 106% £106 10852|106 ’ 109 “| 10616 3 1 4] 4214 48% 431g 48%) 421g 47% 
yo ee Snap Pag oceee-- 5} 458 4%, 61g) 47 573) 37 54) 41g 47g] 45 sm a bl ath ath a On a 106% = a ae“ 
a | Ra . 7 7 1 4 4 8 4 1 
8% preferred... acai : sahtee atin (13% 15 | 14 1514] 11g 14%) 11% 1344) 1112 13%2 1212 13%] 11% 13%] 121g 13%] 13! 14% 138 1433 1313 in 
INET #1101  1027s|10212 10434/105 105! 10] 1053 hae 1dde 1048,110a INAL. soe Geemees® costes cass edd Pend Ce 
Cons RR of Cuba pref------ 100] 6% 10%4| Stz sth me ee seals 104% 104% 106 106ig|105% 106!5| 106 106 |105i3 1051g|105i2 106 |105% 105%|--.. _--- 
t Consolidated Textile.______. r 3, 15s) 1 135 eile :* "s 3 753 Sly] Zig 87%} Glo Tle] Gle 74) 6 712} 714 12%) Qle 12 
eee Coal (Del) vtc. 25/---- ---- oe se eel| ee ee eee 3lo 43, 234 4 . o* ox Zle 37 ost on ait . ait on on Lig %8 133 
© i is oenecocenmoocoes 100 ee ea se rere 201 1 1 7 4 4 8 8 653 612 O14 
Container Corp--.-.------.- 193, B31,| 20% B39} 21 Beu| 17° th Et ts BT Ty a Pe Be. Se te ef oe a or 
ss Baking class A...* oe . 12% 1814; 1683 191g) 12%3 1734) 12% 145 13 157, 13 18!4 155g i7 163 19% 17% 30% o78 35% 261. aa7 
ow ee cece ene ewe enee-- ‘ lo} 17% 234) 2ig 23 1 21 7 . 4 32% 
ooreterred :--—--- 22222222. ido| @7%e 77%] 70° 77] 70% 77-| G0" 72%| Gots zOrle7b" 77 | 7AlL So's 86 oS ee 
Lt ee we rie 2 4 4 S82le 7712 83 73 823, “* 77M 7Alg 7914 751g 8034) 6712 7214] 6934 72%) 70 753g 68% 7512| 63% 70 
ntinental Diamond Fibre. __5| 18 20 | 1814 23%| 20% 24%| 18 22 | 184 1914| i7i» 220% ene cocsiesse cocsicsses aesclesce covclesce Sbedlesess epee 
Continental Insurance oe 350! 41%2 44te] 41% Th rte rt th 35ls iste 18 19% iz aon 17% 215s 201g 221g] 2153 2212] 21 2253| 21 22%] 201, 223% 
Continental Motors..-.---_. oe te Se Su Be 4 | oe a on ee ee es Ole] 38% 41%) 37% 40%) 38° 41%) 38% 44 | 2404 44% 
Poaciosnte Oil of Delaware. -5 333, 38 | 3512 3812] 3312 3712] 291g 365s} 281 33° Q8le 313 29 * an aM oe oe Os Zig 3 25g lg) 25g Sg 
ontinental Steel Corp.......*|-... ..--|---- ----]- ne ae” ee? 2 hae os 337g| 291g 323g) 29% 3314] 3214 363g) 355g 39 | 37 447 
— Exch Bank Trust Go...120 64 69 | 62%, 6412 641s] 5514 64 | 56 60%) 59 601 60) 60° 643, ay | Gee a7ul Gan aeel Ga ae eee 
~ Products Refining. - .-- 25|z6812 73%} 6812 7812} 7033 777%! 705g 77%) 72 783s 751 S21. 6635 791» aon 67 | 65l2 6714) 655g 6912) 61 66%) 61 G64l2 
ooreterred.--------------- ae eee esas 116s * las *l1sdie lee lias” Lontelinate Lastel le * las [1620 lot 1158 * 16akcl100 181 ‘118o%e Lodi dente Leselies * 1ee 
OS Te ee ae *| 6 678 5%, 65s} 5% 73s) 41 6 "y 2 6212 16 158 16244)160 161 |15¥ie 16012/16012 16378/165 170 
ee oe 4 412 Sig) 44 4 Slo} 484, 5lg} 48, 614) Sly Slo 733| Sle 73, 
Con Preterred.---.-------- Ors eld Goad, - eaee Res: Se saDy chaeMmobeT Beer pnenerers Seeiagess ees 41 43 | 4114 4634) 4112 5012 
et Giiveanceces *| 37 37%| 37 37l4| 35 37 135 354] 35 354] 353, 363 wa-- ----|---- ----|-.-- ----|---- -.--|136 140 |11884 1188 
Crosley Radio- --—----------- s] 17, 18%] 16% 188] 15% 21%] 10% 2615] 24% 274) 2312 28% SGis ‘ie 30i, B6iel 36, So 36° BTM) Bou 37%) 354 30H 
o--------- lo] 467, 538g) 497g 6334] 51% 5514) 521 ( , ) +g + 30 
atte i alae «| 451 ‘ 2 & 8 4 4 5514] 5212 G3le] 58 6233] 58 72 | 70%, 84%] 79 871 1 lo 
$2.25 conv preferred w w_..* Issn bait a 47 | 461g 4673) 4613 4773| 46 4634] 4514 4753) 451g 453,/.... ..--]..- han il ay = wists Tie rte) 
Without warrants.......__ Ce iit rSReME. webb ce0 wane eeen[---- ----]---- ---- 4614 477%| 47 x51l4| 51 5414] Site 5414|/752ig 5814] 50 541s 
CUEMRE —onnnnnn an ccnenesnng tine aoe [ean cg mast [ace ooo [ecc- co a[cne cecc[aces nom= weve cece|eene ceee[enee noes 46 46%| 44%, 49%| 44 4714 
amette Ist pref...*|102 105 |21047s 105|104% 10434)102 1041s/_.-. ...-.|.--- ---- cee wwwelenee macwlennn ewonlecce wasn esce seco § 
Crown Zellerbach v t c.__._.-- *| 75lg 101 8%. 10's "Ole 10% x a "71g Blo] 75g Ble = wa Nt at ee he tg ie 1081 109 * 
Crucible Steel of America-..100| 35 38%] 3512 41 | 35% 39%) 28 I og got’] 31° seitl aa agit] 35° 40] 4710 56in| 40% Ua] 47° G4tl dete Boe 
ule Gh Gocubebedas 100/103 110 |108 ~ 2 8 4 56%) 47 641g] 481 
Cube nceiaiabandcniaipteaes <2: | lle Qe = i. = na 7 a F wie as he a a 102 107 | 10614120 [119% 1245./120 123 |115!2 122° oan 
Cuba RR preferred. ---—_--- dol 11° 15°] 14 1818] 11% 1496] 101 14th] 1012 1310] 117 14%] Lite 13a 11 1s] 1% 184) 13% 18) 11g Ble] ig Big 
snap aetetiese Sugar Co...10) 61g 8%; 8% 13129] 11lle 1414; 95g 123g) 101 1135 10 11 a” a ” 12:4) 9 Ile} 101g 1312) Lille 1914) 13 
oo seterted -- --- == -2----=-- 100| 6312 92101 88 971c| 93.102 | 93. 98 | 95. 9712 92 97 | 92 eo ee a 
oo ahy Packing. -~-.------. 50| 401> 441s} 3853 411>| 38% 40le| 38 40 | 35t2 38%| 36 373/736 i 9334 10714] 99121097%| 98 111 {103 126 {120 129 
matte Publishing Co (The) ...* 203g 231g] 193, 2134] 1853 227s] 1812 2414] 18 1914 167g 183 et he ate ca +h 361g 38l2] 3573 38l2] 38 4012] 38 940 
C referred .................- *1101 10214/7102 104 | 9912 10212/100%, 104 /|1011 103% 1021, 10414 103 - 8% 218g) 198, 2152) 204 2244) 20 225s} 18l2 20% 
— 3° . Spe 1} 4 43,| 415 653| 6 9ul 5 - B1e 6s. ; 4 - 4}10. 104" 104 110 |10812110'%4)109 11012/10914 11314) 1047 114 
ees NéWbecnseceecsceuces 1] 1012 1434| 13% 17%] 15% 211s] 1253 18%4| 13% 161:| 143. 1 2 Bo TM] Gls ia] Oe is Gig G54) Gls 68s) 683 788 
ouithts.- _-----. occ % ere ee 4) 40% 10N4 . 6%| 1475 19%) 131g 20%) 1812 20%) 1814 19%) 17% 215s) 191g 21% 
an’s Sons 7% pref....100) 83 z89le 90 | 80 84 176 80 160 60. ee ee eam copelosen einVichbe’ ince 
ong, Preferred. -.---.-------- 64 70lc| 63 70 | 62 65 => 21s Sie. Fis Sia o 59 = 74 | 66!g 74 | 691g 8212} 80 82 
— er-Hammer, Inc. ......... *| 4314 487%| 4812 601s| 5712 65 | 48 607%] 4653 541 50 Biel 54 383; 42 | 40 51 | 4914 5012} 49 5519} 41 50 
avega Stores Corp. _________- 5| Slo 9] 8lg 8%) Sle 9%| 753 94l 8 2 2 6014) 59 6512] 6312 65 643; 74 | 74% 83 |77 83% 
Dayton Pr & Lt heh cere | tape te eins pene 4 Slo} 838g 934] ig 1423] 141g 1714] 163g 1814] 1614 18le] 16% 19%] 16 19%, 
sre) & Con -c-nenennnnnnnenat| 88 G8 | Obin Tia) FOie “87 "| Fai Soil" F3” “Osl This GG” Big] GS FLT “SA | Hie IOs, HK iO, "90% 108% 
Deisel-Wem-Gilb Corp (The) .10| 225 2514 22 25 | 22 26 | 191 oat —s aos + fr = = 308s 285g 297] 29 30 | 2912 30%)729 2283] 295, 31.35 
Delaware & Hudson. --—-.-100| 36% 43%] 412 52 | 42 49%) 36% 50% gris aait| abla aaa] 37% 471c] 41% 48-| a5ie 40m) 458, b4%| a4ic Biel ae? ae 
estern 4 1 167g 231 3 7 - c 4 54% 2 5Sll4) 42 
a car eer i i 
Leb eniddeboon 100) 1283 1 2 4 714) 58 3 7 
Detroit Edison -- . . ___------100]128% 139 |13612 153 |140 14919135 147%|128 140 139 142 “144 148 “I148 151%|145 150 |145 1493 139 14814 Lage 145i 
Detroit & Mackinac Ry..... a Be ee gle ty mrmipcges ba hs » A peee eben GE OE longo speeintes: sseniwene: aoncle -as . 
referred.........-...... 100} 17 21%] 18 21% “i7, T7 Sese vee 4 oN 4 |..-. ---.| 453 11%] 7 94) 85g 111s 
eee Gate A... .-- 42 4919] 4712 57l2| B0le B74] 49 58 | Bite 17% rm 13 131g 148 fea-- coolncss acon 17, 31 | 18s 18 6° 31° 
fred........-----. 00 117 11912/115% 118 |11612116%|_... __.. ae ee ee ee 51 55 | 5llg 56 | 52ig 55 | 58le 6012] 59 63 


















































Note—Seuprior figures denote 32ds of a point; viz.: 


105'5=105!532. 





a Deferred delivery. 


r Cash sale. 
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jhiLow H gh 


February 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 





Diamond Match 

Participating 6% asat 
Distill Corp-Seagrams Ltd 

5% pref with warrants... ido). 
Dixie- Vortex Co 


Dominion Stores, Ltd 
aS Aircraft Co Inc 
ghts 


Dunhill International Inc... ..1 
Duplan Silk * 


Dupont de Nem (EI) & Co_..20 
6% mon-voting deb 
Duquesne Light Ist pref____100 
Durham Hosiery Millis pref__100 
Eastern Rolling Mills ye 5 
Eastman Kodak Co of N 
Preferred 
Eaton Manufacturing Co 
Eitingon Schild 
Electric Auto-Lite (The) 
Preferred... .. bhenetboowel 
Electric Boat 
Elec & Musical Ind Amer she... 
Electric Power & Light 
$7 preferred 
$6 preferred 
Electric Storage Battery 
+ Elk Horn Coal Corp 
Preferred 


Engineers Public Service 
$5 conv preferred 
$5.50 preferred 
$6 cum pre 
Equitable Of Office Building 
Erie RR Co 
Ist preferred 
2nd preferred 


Erie & Pittsburgh RR Co___.50| 68 


Eureka Vacuum Cleaner 
Evans Products Co 
Exchange Buffet Corp 
Fairbanks Co 

Preferred 


7% preferred 1 
Fajardo Sug Co of Puerto Rico20 
Federal Light & Traction.._. 15 

Preferred 


Federal Water Service A 
Federated Department Stores_* 
44% preferred 00 
Fidelity Phenix Fire Ins Co 
a 2.50 
Filene's Sons 


Firestone Tire & Rubber... 10/2247 
100 


Flintkote Co (The) 
Florence Stove Co 
Stock purchase warrants... 
Florsheim Shoe class A 
+ Follansbee Bros 
Food Machinery Corp 
4%% conv pref 
Foster-Wheeler Corp 
7% conv preferred........ _— 
ll al NN I aE AE 
Fourth National Investors ._..1 
Franklin Simon preferred... 
Freeport Sulphur Co 
6% conv preferred 
Fuller Co prior pref 
2nd preferred 
Gabriel Co (The) class A 
Rights 
Gamewell Co (The) 
Gannett Co Inc conv $6 pref... 
Gar Wood Industries Inc 
General American Investors. _* 
+ 


Gen Amer Transport Corp....5 
Rights 

General Asphalt 

General Baking Co 


General Cigar Inc 
Preferred (7) 

General Electric 

General Foods 

Gen Gas-& Electric class A... 
Conv preferred series A 
Preferred A (7) 
Preferred A (8) 

General Italian Edison 

ei * 
Preferred 

General Motors Corp 
Preferred (5) 

Coue = Outdoor Adv A 


mmon 
General Printing Ink 
Preferred 
General Public Service 
General Railway Signal 


1 
General Realty & Util Corp.-1 
Preferred * 
General Refractories. 
General Steel Castings pref.-_-.* 
Gen Theatres Equipment Corp * 
Gen Time Instruments Corp. .* 
Gillette Safety Razor 
Conv preferred 
Gimbel Bros 


$6 preferred 


S 
cox #e# &£# & * 


1 1814 
100/115 115le 


~~ 11014 11312 





hare|$ per share 


138 1474 
1297 132 
114 115 
24 25 
714 «(Oly 
15612 16312 
158 165 
28le 31% 
7% «6g 
3612 403 


13%g 16 
612 
633 
3234 


28ig 2912} 2853 


41, 6), 
3712 407s 


317% 
lll 117 


331g 3714) 3 
64 75 


2812 35 
12712 130 





4733 59le 
35 48 
3% 6le 


101g 113%, 
101 
47's 57 


3012] 2612 33% 


701g 921g 


2712 


64 

1171s 12019 
537g 593 
118 119%, 
185g 32 





3712 4012 
39 41% 
281g 32%, 


114% 115%, 
20 24 
81g 97% 
15612 16112 
160 164 
281o 3314 
73g «= 85g 

445, 


38 
114 


lll 
1334 173s 
7%, 


634 

8 12%, 
41 507%, 
36 47 
5514 53le 

1 15s 

253 37% 


63 69 
*| 125% 131 
‘1215 


38 
7414 77le 
321g 355, 
128 132 
59le 75 
46 53le 
47g = 63g 


1034 1212 
1007s 1011s 
55 63 


3llg 343, 
12 135s 
14112 145 
97g 1133 
10s 1 55g 


85 


63 6514 
118 12012 
57le 6l1le 
11812 1197s 
263g 2914 
65g 75, 


38 44 
107 107les 
41g 6%, 

45%3 50 

lll 117 


2919] 2512 285s 





$ per share| 
37 39% 
39 4642 
251g 30 


16 
11514 11514 
1411p 15014 
131 133 
112 115!le 
18 21 
Sig 9% 
15612 16814 
163 166 
295g 36ls 
714 = 85g 
3834 44 
111 113 
14 16% 

75g 

1633 

6914 

645s 

53 


27s 


181g 
40\2 46%, 
“1140 145 
3514 4119) 
20%g 247s 


85g 11% 





10%g 12 
103 103\, 
5312 60 


lig 1% 
303g 34%, 
121g 13%, 
43 150 





113g 14l, 
261g 3212 
8712 93 


9 is 





$ per share 
37% 


115 115lg 
133 153 
12914 1331, 
11434 1154 
23 25 
6144 9 
156 17012 
162 1644 


3212 
+4 


2314 
lll 1 13% 
2514 31%, 
103 104l»2 
40 46 | 


32 347%, 
66 70 
28%, 321s 
13114427135 
68 71 


9 11% 

10112 1041s 

4214 52%; 

‘a ©6153 

24 327s 

10% 13ig 
143 150 


734 103g 
834 135, 
22 30% 
73 8=©9278 


3g 4 49% 
149 149 
4073; 36%, 





$ per share} 
337g 37 


1 
115 115% 
135% 145%, 
129 130 
113% 114% 
18 22 
6144 7 
15812 166 
162 165 
30%, 3312 
6 73 


321g 367s 
11112 113 
1014 13% 
57g «= Glo 
131g 16s 
714 
6 


934 
431 
3514 
191g 21%, 


lll 113 
27ig 29le 

10244 1044, 
40\le 45% 


27i2 31 
119 130 
58 66 
315g 38l¢ 


2634 

ll 12ig 
148 150 

75g «Ble 

91g 10le 


6% 





$ per share 
35 
39le 
201e 234, 


“191g | 
"aie . 
Sig 
ae 


13le 
ll, 
5 
13% 
114 114 
14012 151 


12919 129%, 
Tlllt4 115 


8 
161 172 
16312 164 
3134 33%, 
714 Bly 
343g 377s 


4 2 
24lg 254) 2 


z110 112 
265, 30% 
1037g 10514 
45 48% 


36 
10914 1091¢ 
2512 29le 


301g 333%, 
261g 307%, 


4753 50% 


225g 257s 
ll 121s 
145 149% 
7% = 88g 
10 llls 
22 325 
83 92 
56%, 59le 
141 145% 
371g 393, 


'$ per share 
361s 3312 36 
4119) 41 


148!9 167% 
7129 1301g 
113 115 


11134114 
123g 147% 
5l4 
154 
74 
67%, 
423, 


4/112 116 


131g 1514 
75 
78 


55g 34 
11012 1124 
2714 297% 


1047s 10512/ 10312 10512 
45 4814 48 


28l2 325s 
6 83g 


330s 38 
10712 10812 

25le 3033 

9534 10112 


3214 39% 
63 65 
231g 27 


95g 12 
10114 10312 
4712 56), 
2614 
127s 
147 150g 
7ig 8% 
107g 137s 
23 327, 
90 106le2 


58 
118le2 120° 
65%4 723s 
12013 122% 
3612 417% 
75g 8ilg 
5212 55 
or ae 


$ a share 
33 5 


155 167\4 
1294 1297s 
113 114 
13. 16% 
s 91g 
174 185 
157 161%; 
333g 35 
9lg 12%4 
3614 40% 
lllig 1131s 
13le 
5l4 
141g 
71lis 80 
6S 
4514 


11% 145, 
74 

7912 

83 


2 

2334 2612 

95 9914 
37 40 
86l2 90 
8 i) 


110%4 1111s 
25l2 2914 


106 109 
2914 35% 
101 113 


36 39%, 
70 7ile 
25 26% 
120 121 
57le 61% 
35 38le2 


10 11% 
100 101 
5414 59le 


22253 2514 
11% 1219 
150 150 
7% «69g 
1244 15% 
32 3958 
104g 1121s 
5212 56le 
146 150 
435g 


10612 110 
4ig 47, 
38lo 473% 

113 113 
214 28% 


45 








3g] 4458 


$ per share 
32lo 347% 
39 86641 

22% 263, 


s 194 | 2014 


11214 113% 
16 
75g «= Ble 
168 178 
161 163le 
3412 393s 
107s 13 


8 
11013 1115s 


104 105 
461g 4814 
3012 3714 


38 40% 
107 108i, 

32%, 35% 
108 114 


105g Illes 
101 103 


233g 2653 


147 149 
75g «= 83g 
15 I17!ls 
35le 414 
lll 118le 


145 


12014 12112 
44%, §3le 
83, 107, 
565 657 

210612 109 
4 43, 
4llo 47le 

10812115 
2 2 


lg 
33%, 3 
443, 50%, 
45 651 
217g 27% 
331g 36le 
15 147% 
74le + dye 
16144 19 
“1105 109 


ar 
87g 


4i 43 47 
11114 11212 
43g 


271g 29%] 29 


Te 


$ per share 
30 3lo 
3914 


25 
1 


834 
155s 
115 115 
16013 174 
130 132 
113 115 


Tle 
16912 1777s 
16314 16312 
37lg 39% 
1214 15%, 


15 
6's 
16s 
82 
74 


127g 
5lg 


241g 26le 
963, 99 
41 55 
91 105 
83, 934 
43g 


1101g 11014 
311 


2 
10414 105 
453g 5234 
335g 377% 


317s 

4ip Sle 
39 42 

107 110l2 
3314 37 
110 115 


0%s 
10212 10312 
57% 64le 


1487s 155 
7 85g 
16%, 213 
3912 504 

113144121 
5lig 5Als 

147 150 
4 49lo 

41% 
3le 
71 


687g 7414 
11912 12114 
4612 50%, 
83, 1014 
57le 62 
10712 1084 
4 4 


5g 
42 48le 
115 117 
31g 
Alle 
5434 
6312 
2834 
3712 
1614 
8034 
3 








$ per share 
32 3453 
40 


112 115% 
7ig «= Ble 
171 181% 
160 163le 
37% 4012 
1312 157%, 
4253 47l¢e 
11212115 

123g 144s 
53g «Gla 
14 193g 
7712 S894 
6S 83% 
44 47g 
21g 


37 


2) 11218 114 
ll 14% 
72le 
75ig 
825g 
5g 1014 
1712 
314 


74 


227g 25l2 
93 97le 


53 «82 
10412 12312 
83, 93% 
33g 0 le 
4 47s 
38% 4614 
10614 1154s 


4334 49%, 


103%, 105%, 
5lie 585s 
355g 387, 


= = 
5g 8 
46 


40 

108%4 113%2) 
341g 427 
115 126 


161g 20 
14933 152 
7%, Qe 








1324 1361 
113 116 


731g 794 
107 123 
814 0% 
44, 6 
4 


41 45%, 
105 112% 
4314 48l2 


31lg 34%] 32 


4212 48l¢ 
1014 120 
381g 45% 
20 12 


1 


43\4 47% 
74 78 
26 28% 
110% 115 
73 «678 
41le 47% 
43g Gilg 


15\4 17% 


- 10244 104 


7014 76 


191g 235g] 21 


5953 621, 
11712 120 
6312 7Ol4 
12053 123 
50 59leg 
Olg 15% 
647g 72 
108 1097, 
4 5 


47 657 

7116 116 
31g 4% 

41 
5512 71 





Note—Superior figures denote 32ds of a point; viz.: 


105'5==105'532. 


@ Deferred delivery. 


r Cash sale. 
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Janua Februa March A May June July August | September | October | November | December 
EUUnS Low High Low High Low High| Low Teh Low HighiLow High|Low High|Low High\Low High|Low High|Low High Low High 
Par\$ per share|$ per share|\$ per share|$ per share|$ per share|$ per sha e|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Glidden Co (The) -........--.-. *| 48 5514] 485g 5Olo| 451g 5lly] 4414 55 | 447 4812] 39% 46 | 41l2 46%) 41 42%) 41 44%) 4214 47 | 40!s 4434) 37i2g 46 
i ee SPEDE... ceottiisee ‘sbdelvacs ‘Sabridlekcc oped $e arg eee re _... _--| 521g 55 | 5234 547g) 5314 5414) 528, 5434) 52% 54%) 53 56 
7% prior preferred -..-..-.. 100/107 11419/110 113 |107 11019] 105g 10812] 10534 10634) 104%, 106%|---- -.--|---- ----|---- ----|---- ---- emes escclecce coe 
Rights Mii dé aad eonese@ondnonn” ebecdlaukn aotitbaud: weteeess conn Nie 516 164 Sggieen en eoccloccs soceleess coc eees eeccleecsce ceeanlisescs cece 
SE CUMENNED « dévlnc accscecesace i} 3% 7 57, 7Zlel Glo 74) 414 63) 414 Sly] 414 47%) 4 5l4j 41g 47s} 414 484) 453 Glg! 5 544 6lg 
Goebel Brewing Co..-......-- Aj... ....] 88 104] 85g 9%) 7 93g} 7lo 8%) 67g Sle} 7 833; 7 Sig} 63, Tle} 63g 7le| Gly 733) 653 74 
Gold Dust certificates... --.- ~~ *| 1914 213g] 1853 2114] 195g 213s] 1714 2Olo| 1514 1814] 1334 165g] 12% L4ig) 125g 14lg) 13% 14%giz13lg 15lg/.... ..--|---- ---- 
PESOS . «2 2 oc ecco cccess 111684 1157) 115% 115%). 2. ccc clock cece lace cece ccc e ccccfoene connleoee conclooes -2-- cece sencleces cece coon scone 
Gold & Stock Telegraph....100)_...  __. OR Ch Seer eee ee ee Be bed Shesibbes Ubaeleded deal BE BED totes Unbideael® sone 
Goodrich (B F)..............- *| 1353 173%,| 17% 207s| 1719 2010} 17% 237%) 18 21 | 19 207%] 1753 231g) 215g 251g) 21%3 247%) 21% = 247g 2373| 297% 35lg 
7% preferred. ..........<- 100} 78 92 | 91 97%] 91 9814) 85 Q8le} 85lg Olle} 88ig 9D | G4 LLL | 1O51g11112/11014 114%)... ~.--}-... -.--|---- ---- 
ee _ SAE WRENS | kes Serle as Ais Pe “Sere a Ke ee ----| 74 7914) 77 79 777g 8612} 80%, 8514 
Goodyear Tire & Rubber. ---- *| 2134 25%] 243g 3114] 2614 3014] 233, 317s] 231g 2714] 231g 2W6tg] 215; 25 | 22lq 253g) 23lg 25%) 23lq 284) 253g BOl4) 279g 29% 
$7 2d preferred. .........-..- *| 87 955s 93 993%] 90% 97 | 90 9753} 92 94 | 90 Q4le} Ble 954) 94 10214) 9744104 | 9612106 [10312 1132/1114 1161, 
ipvai ir ee enoseeenesth=a sc i0 Wilel 10 Watc| Bie Li%e| 8% Otol S5e 10 | 9 10%] 87% lel 8% 11lg) 93 107%] 1014 14%, tty Nan 
tham Silk Hosiery--.-..-.-- *| 9 I11le} 10 L119} 10 121g} Sig 117%] 8% 912} 85g 10 4 2 8 8 4 8 4 4 4 
Dh .¢ asewasdeencen 100| 77 O41, 84 9014 83 93° 90144 95 | 92 95 | 94le 95 | 92% 96 | Dll4g 92% 9312} 8912 9214) 92 9612) 93 961g 
Graham-Paige Motors... -.--.- 1} 2% 3% 33, 419| 33g 414] 21g 31g] 2g 3 2 253) 2 2%) 2% 3 21g 27%] 425g =27%8| 4284 S12] 2% «038g 
Granby ConsM S & P new...100) 914 1014; 9% 11 3 11%) 3 344} 3 33g] T1lg 3lo} 148 1%) 15g Sle] 3Slg 414) 33g 37%) 3% Gilg] 414 Gay 
Grand Union Co trust ctfs -..1| 33, 633) 453 58; 43, Sig) 3lg 4%) 3 353} 33g 37] 33g 414) 33g 3%) 3lg 3%] Sig 483) 473 5ig) 41g Sly 
Conv preferred series--.---- *] 1915 235g] 1953 233] 185g 207) 16 919/716 1634] 1653 1833} 17 1953) 17 18%) 17 185g) 17% 2114) 19%, 2255s) 213g 245g 
Granite City Steel_..........- *| 31lo 347] 31 3410] 3014 337s) 25 3510] 261g 2834] 263g 29 | 26l2 28 | 24lg 28 | 27 33 | 31 = 33l4) 2 3434; 34 44 
Part paid receipts-_-......-- *] 301g 38%) 81 3S | BOle SBM... wnncfecen cccclecce cocsfooss coccfocsce escclesse core eeee easeleces cesslesse cone 
de eae *| 2819 32 | 29 31%] 30 3319) 297g 3319} 28lo 3134] 29le 33%,| 33% 39 | 39 4312) 41g 47 | 4112 48 | 474 5214) 43 52%y 
Great Nor Iron Ore Prop-..--- 16 184) 16 2019} 18 2010} 16 1919} 16 1719} 17 1734) 416% 20 18 201g] 20 2214] 197%, 223g] 20 215g] 184 21% 
og Northern Ry oe apa 3214 35le| 345g 44 |y33lq 4314] 323g 3934] 333, 403s 38% asi 347g 4119] 381g 4334] 3953 4219] 393g 4633] 3712 e 3753 4333 
kbtinediuhenovecosendiiuah=s Whediaibed Whos . a 1% 3 17g 2p leiad shesleaes Shedieee< thee 226y dhivdlesh=s <steléeeh agee 
Great Western Sugar-.._....-- *| 31 3314] 32 347/°313% 39 | 325g 357% | 325g 371g) 3514 37 [434 36 | 34% 371g) 35 37g 347s 3614 35lg 41 | 38lg 4214 
me, OO aaa 100|136 137 |136 137% 13712 1405s] 13819 1433g/144 14519] 714312 1451, 14453 14714] 14512 14919|144 14519/14519 1475 143 145 |139 146 
Green Bay & Western RR Co 100/__.. _._. oe. ae. | Cer Mined énodinens sma 5Ole 51%) 5lle 5314/4456 5619] 59%, 59%) 57 65 |.... -.-- 62l2 6212 
Gee Gin Bd GO. canccccecssces 1} 24 27 atte 27%4| 25le 2835 22 2634 22 2434] 2434 2612] 251g 297/428  291g/f29 333g] 32 351g] 34 3978] 3314 371g 
Greene Cananea Copper..--100) 81 95 91 | 75 81 | 66 7819| 65 671s] 65lg 70 |:717%8 80 1479 80 |275 75 | 73 8712} 76 92 | 78 81 
Greyhound Corp (The) .-.-.-.-- 5| 6512 8014 eam 7814; 62 70%) 52 66 483, 6034; 503, 58%) 57 6478/,56 62 53'4 5833} 545g 65 | 62 63le2/---- --.-. 
a PS detbdtpactwadesacsotze 4 Cee Coe Ose suzeletes Seasistes Sesajecse Shee e 2 ~253| 1% 2%) 2% 24 sts eh, "si “a 
uantanamo Sugar. .-.-.-....-- *) 1% 27 “QI. Blel 2 31 23g 34] 214 27} 1% le} 15g 2g 5g 8 8 4 4 4 4 
PIDs on coecccaecescs 100} 2612 35 me 33 35° 39 35 373%) 35 35 7 30 |,24 30 | 29 36 | 291g 331g] 30 35 | 331g 6319] 4812 66 
Gulf Mob & Nor RR__.__._.- 100; 914 125s} 121g 1814} 15lg 1934] 131g 1819} 13% 1519) 14 1619| 314% 16 145g 163/915 1734) 13 171g 13 14 llig 13% 
Preferred ................ 100] 3012 423%] 43 5010) 461g 55 | 39% 4914] 3714 42 | 3912 48 |,45l2 49 | 46ig 4919//47 54 | 5314 6212|/'49 5414) 49 55 
Gulf States Steel...........-.. *| 2833 3414] 31%, 45 | 40l2 48 | 39 35 35 | 35le 47 | 442% 54 | 54 63 3 45 5814/'42 5112] 48 61lg 
Sa. seenewee stabibaphiativerandeill 100}105 111 |108 115 |112 118 |10984,117 |107 11419)/112 117 |11212118 {118 122 |127 129l¢2 a 2 wr he wt 129 1293, 
TP tthinnocaseuseqencuvenetee ehadiched seagknune ‘sikelele nal sleaoe dmecleeed seodlesces eoctleees eaccleses sone 2 cece cose 
Hackensack Water. ___.__._- 25; 30) 31l4) 31 3l1le} 31 3219) 31% 3312) 33 34 32 3334] 323%, 34%) 33 33 [43214 337g] 321g 345g] 34 3419) 3314 347% 
ee pte ee OE 251 35 361s) 35 36135 36135 36 135 361] 33 36 | 34 361g] 36 37 [$36 3612/§386 37 | 36 3619] 35% 361g 
Se SeREDn « osccncescsete 10} 6 8 714 Slo} 73 984) S8lg 1lllg} 7% Qi4) 7% 9 7% 973) QOlq 117%] 10 113g) B10'4 1134) 10% 14441 13 = 151g 
Hamilton Watch. -.........-- *| 14 21 19 213] 171g 20% 1453 18 | 144 15 14 15 | 145g 19% 17 184) 17% 211 tr 2253} 21 22 26% 301g 
PPiné odébimanddooske 100}110 11419/114 119 {114 118 {112 117 {109 112 {111 116 {116 119 ;111 118 j115 118 be. 120 {116 1259/7104 121 
Hanna (M A) $5 preferred___-_- *1104 105 |7104lg 105)103 10512/104 10514/102 10312:100 102 {101 103 (10112105 [10212 104!g 102 102 {102 10434)101% 105 
Harbison Walker Refrac__..-_- *] 301g 38 | 3412 4114] 3612 4119/ 34 4153] 331g 37 | 3212 341g} 3234 3634) 3614 4212) 40%, 4734) 46% 4934) 47 5214) 48% 5 
OFe HOCGIIGE.. .coccccccces 100/120 123 |122!g 1243)...  -... 126 126 {123 125 126 {125 126 |125 126 |127%g128 |..-. -... 127 12712128 135l, 
Hat Corp class A___.._.....-- 1} 12 1319] 12%2 14 | 1212 163%| 1312 16 | 1412 161g] 1434 1553| 143g 1553| 135s 15%4] 14144 16 | 15 17 | 16% 1814) 16% 177% 
644% preferred...........- 100/105 115 |1041g 107 |105 109 |1047g110 |106 10733|108 110 |1051!2112 |104%,10812}105 107 [10412109 |104 109 /|106 109 
Hayes Body.................. 2} 4% 5%) 5g 8%) 7 9 | 453 8 | 5 6 | Sle G6} Sig Gigi 5 6 3g) 57g 7lgi Gilg 7 
Hazel-Atias Co.............. 25}120 125 |12219 12819/1253g 133 |125 128 |115 115 |10812119 [10712110 (102 110 |102 10414/102 10514103 10734) 9953 10412 
Hecker Products Corp v ¢ GC... *..-< cocclecce ccee eese eeccleece coceiecce cocclowcen coccleess soccloece ceccieees coce|(sees cove 13ig 141g) 12%, 143 
BEGENe (6 W)..coccccccccccce 25}13112 141 [132 13719|1247g 132 |118 12453/117 120 [11812 12019|/12212125 (130 132 |-... --.-.|- e-= ----/12544128 [121 121 
Pep: SUGRISISS... cncncescsene 100/ 15614 15712}157 163 {163 16312)1631!2 163le/..-. ..--. 160 160 |15014163 |162 164 |160 164 |160 160 {160 160 /|1584165 
Hercules Motors.............. *| 33 35%) 3lle 343g) 293g 3514] 2512 3214] 25%, 307%| 28 298)427 3154) 2714 31l4) 2712 32 | 31% 41 354 41 34 38 
Hercules Powder. ..........-- *| 84 8912} 87 10512)/102 104 90 105 87 98 97 108 |108le115igil11129115ig)112 116 {1134131 |129 138 /|13514 150 
Preferred _.--.-..........100)128 131 [129 13119/131 13314)130 135 [12814 13014/12812g130 |130 132%)126 2131 [126 130 |127 131 [1271212912 128 130 
Hershey Chocolate. -._......- *| 7712 80 | 7533 79 | 76lo 777%| 75'4 7733| 73 76 | 7153 72l4| 67 72 | 6lle 6412) 587g 62%) 63 7312} 68 70 | 63 67% 
Conv preferred. ............ #/115lo 11810/1173g 119 [11512118 |113 11719)/113 1149/1164 1175s}112 11712|108 112 [102 4108 |103%g114 |108 11212/107 110 
Holland Furnace. -__._.......- *| 301g 367s] 35l2 4473| 351g 411g] 32% 4312] 301g 353g] 325g 381g] 35 4012] 35l2 397%] 36%, 38%4| 3714 407s/ 3914 4433) 40%, 493, 
$5 conv preferred.____...... SRS OA eR ON ee: EE 108 112144/109 112 |1094g116 |108%4)112%4)10812 11144)110%g 115 |114 124 
Hollander (A) & Son.-...-..- 5} 9 10%] 914 10%] 9 1012] 10 12 | 97% 12%] 121g 14tg] 13 207%) 18% 22lz| 21 245s) 24% 33%) 27 33%) 221g 277% 
MND. eccccdaccceccnccescesiecce save were easclecss cove Seco chcolesee evediocos eocsleees casclesse eeceleses e600 cece cocsicese ooee 16 16 
Holly Sugar Corp...........-- *| 191g 28 | 25 3119] 3012 353g/730l2 3512} 32 37 | 31% 36%) 3414 3712] 35 37%) 32 367s] 32% 3714) 32% 4012! 39 427%, 
7% preferred............. im dine 108 1097s|10812 111 {110 112 {110 111 [111 112 |11119114 [114 11419/113%,1138g)115 115 [112 11219/11212 1121, 
Homestake Mining. - ~~~ _-__- 100/500 540 |520 544 |485 520 |470 490 |47478499 [445 475 |414 441 |420 430 /430 440 /418 430 [426 450 7 450 
Houdaille-Hershey class A....*| 41 42 | 41!g 4414] 42%, 4414] 40 4219] 40 41 | 397% 41 | 397% 4112} 40 4134) 40% 4214) 4133 4253) 42 43 | 4153 427 
GD Bab 60 cowcunescecéscon *| 26% 31 27% 3114] 28 33 | 23 303g] 2212 247g] 231g 2514] 2214 281g} 26 297g] 28lg 307g] 27% 3illg| 271g 3012) 2414 28g 
Household Finance part pref_ 50 65144 71 7llg 74lo| 72% 74l4; 74 75 74%g 75 7434 75\4| 74%4 76 75% 761g| 73 275 | 75lg 76 |274 78 | 754 76 
ESS “TEBE SST VE MERGER TOS Bt RISA {LOS Ore 5434 25612} 56 70!3| 63 6934) 62 6814] 65le 6934) 6653 77053 T6814 
Houston Oil of Tex v t c_____. 3s 63g 1214; 10 117g} 101g 1214; 7% 1133) 8 Qlo} 77g 933) 83g 1014; 8% 10 83%, 93%) 9 1012) 9% 10%§| 10 13% 
Howe Sound Co.............- 5| 483%, 5534) 521g 5773 52 5614] 49 643g) 493, 5234) 483, 5414) 483, 5112) 4912 523g) 507g 5324) 511g 545g; 5312 63 55 65 
Hudson & Manhattan RR_..100) 4 57) 5 573] 43g 534) 31g 47] 3lqg 41g) Sig 4 3lg 41g} 31g 414] 37% 419] 33 4ig} 3% 5lg) 4g 5 
Penne ceececoascect 100; 10% 15%; 14 1733) lllg 15%4; 8le 13 914 1014) Q9lg QOl4) 9 12g] Ll'g 133g] 10 135g) 103%, 1214) Lllg 1453] 1llle 133 
Hudson Motor Car---.......-.- *| 15 17 | 15lg 185g] 163g 193) 135g 1919] 1312 15lo] 1414 1719] 1553 181g] 15%, 177] 161g 19 | 18 213g] 191g 225g] 183g 208% 
Hupp Motor Car Corp._..._-_- 10; 1 253} 2lg 34} 2g 3 llg 23g! Ile 3igi 2 21g} 2 Zig} 2 233 2 2lo} 17% 2i4) 1% (25g) 1% 28% 
IMinois Central. -........... 100| 1953 225s] 213, 287,| 2214 27 | 1853 267g| 18% 2134] 20 2314] 201!2 2514] 231g 281g) 25%, 2914] 255g BZOHig) 225g 267g] Zlle 25g 
6% preferred series A.___-_ 100; 33 +38 37 45 | 36% 41%) 31 42 31 34 30 35%4/,32!2 47 4419 54 | 491g 5433) 49 54 44 4934) 4414 487 
Leased lime stock...___._. 100;| 58 ~=s«6 1 60% 70 | 62 667%) 63 65le] 61 651s] 64 65l2\v63%, 67 | 66 681g) 68le 6912} 68 7314; 70 7212768 72, 
RR sec stock ctfs ser A_.1000) 12 1519} 15!2 18l4; 15 17 11'4 165s} 11 1214} 1214 13% Fiz 16 15 181g|,16l2 1919] 16% 20 14% 184) 14%, 163, 
Indian Refining-----.......- 10; 41g 833} Gilg 773) 6 7 5ig 135g) 95g 1219) Qlg 11%) gl10 11 95g 101e} 9 1219} 1053 14 | 12ig 151g] 12ig 14 
Industrial Rayon Corp.....-- *| 2812 3lle} 29 315g) 28le 317s) 27% 345g) 255g 2953) 255g 301g! "275g 31 29 3312g|/{31%g 36 | 34 387%g| 3753 41 361g 39lg 
Ingersoll-Rand. -.--........-. */117 1251g/120%, 147 |128 137 |108l2 135%4 106 115 |114 125191126 135 |132 137 |131 1341g/12612132 [7129 136 |132 136 
6% preferred._....-...... Seidted nthudibcen Sientakee inn Cv 51 las ROR TOR ty |, Ee 125 127 |130 135 |13412134l9/_...  .-- 140 140 
SENS BOGGS. 6c ccccecccccese *| 981g 106 |104!g 1141s/105 11414} 93 111% 90 947s/ 91 Q71le! 885g1021g/102 114 [11012117 |112% 115121134122 |113 120 
Inspiration Cons Copper....20' 61g 71s} 6% 11 ll 1319} Gig 138 93% 1133] 93g 1014, 87% 1214] 10lg 121g),10'g 1Ll'4] 10 117%, 115g 1612) 13 24lg 
Insuranshares Ctfs Inc_.__.-_- 7 773} 714 77, 653 7lyi 6 6531 5le 6lgi Sig 57%! Sle Gl4] Sig 534) 53g 5%) 5 55g} 5 5%) 5! 57g 
} Interboro Rap Tran v t c_.100|} 165s 187%| 16%, 177%3| 1414 1712} 1l!2 1573} 117g 1419] 125g 151g] 12!2 1412] 133g 15%] 413!g 165s} 1212 14 12 1414) 10% 135, 
Intercontinental Rubber... -- *| 2lp 414) 3% O54) 4 47,| 234, 433/ 2 33g} 27g 31g) 31g 44) 3ig 33] Bly 3%] 3g 4 3% «4lg] 441g 578 
Interlake Iron--.--....---.-.-- *| 11 141g] 1214 143] 125g 153g] 97% 1414] 10lg 1114] 9% 111g} 95g 117%] 101g 13g 11% 13 Retr 141g] $1253 147s] 13%, 1814 
Internat Agricultural... .._- *) 3% Sig} 4lp 538) 43% 57s) 3ly 3 373} 3 333] 27g 333) 3 34 34} 3 4 35g Sig} 414 5ilg 
Prior preferred ~~~. -...-... 100} 34 39 | 36 33 441 | 27% 3 26 2910] 25 28 | §22%, 26%) 23lg 2712 125 2914 12719 333q/F3l1g 4134) 381g 4714 
Internat Business Machines--.*/176!2 184%)173 184 |175 185 |160 18514|162 16919/1657g 177 |162 17119|160 17312/166 2174\9 164 173 {17012 19012/18612 194 
International Cement. - - ...-- *| 3512 4114] 403, 4653] 4153 4934) 431g 493g] 44 4714] 4653 4833/,4714 53 | 52lg 5634) 5414 5634/9543, 583g)... -.../--.. -.. 
International Harvester... _-. *! 565g 6534] 65lg 6934) 68%, 883s) 761g 8910} 7914 873g) 82lg 9Ole|} 78 8712)\75 85 [27453 85 | «84% 93 | 92lg 10112) 9712 10512 
Fe BSCENIES... ccccccccece 100/ 14812 15313)150 154 [15312 15914/15612 160 [15014 15410/15312 156 [15312 1591g/154 15812)150 15344) 149%, 15212) 71501215612/ 15473 159 
Int Hydro-Elec series A_.__.. 25; 3lg 5le| 35g 5g) Sle Sig] 2% 419) 2% 3l4) 2% Sig] 2% 4 314 37%g| Sle 4ig) 3% Sig] 4 5 4%, 10le 
Internat Mercantile Marine...*| 412 57s) 5% 8 5lg 73%) 4l2 Gly] 453 55gi 412 6 5 5%) 41g 53g) 4% 6 5 7 5g 6lg] =(55g 77g 
International Mining Corp_..-1|_... —_- pit TN gk SPR es RL ts, Se Rae op ieekds (CR Bek. Vek eek FR “i Aree 1 | 
Internat Nickel of Can......_- *| 441g 4915 "483g "6414 463g 5219) 437g 5033] 4314 471g) 4534 51% “491g 515g] 5014 5419} 54%, 623g) 59le 63 607g 665g) 59%, 647, 
Pretertea. .....ccc2c- oe 100/12512 129 |125%4 1273 12714 12919}127 12814}1271g 12819|12614 129 |1277g 12914|129%4 129%,/130 132 |130 131 [131 136 [133121335 
Int Paper & Power class A....*| 4 54) 5lg 73g) 53g 634) 3% G6l4g| 4 5ig} 412 553! 5le 634] o5%g 653! Sig 834) 8lq 15 123g 2llp| 151g 233, 
fase B.... 2-2-2002 2n ene *| 214 3lgi) 2lg 31g] 2% 4 Zig 3%) 2le 3 2ig 3 | §27%g 3le| 253 Big] 253 37g] 33, 678] 533 107s] 103g 147 
| ere Rohe Eee *| 153 Qigi 2 3lg} 244 3 13, 234) 1% 2 2 24; 17g 253} 1% 253) 1% 2ig} Zig 37%) 2% 484) 4lg Sig 
PURRSOOR . wnccccccccccces 100] 2312 313] 29 3633] 28lg 3412} 201g 311e| 22 29%] 275g 34 |G335g 4453) 3714 45 |{48lg 551] 54 697|/.66 9712] 88 98l,4 
Internat Printing Ink-.....-- *| 3714 42%) 38 41 39144 44 | 38 44 | 37 3912] 385g 40 [438 41 3712 401g 37 4053] 38lg 421g] 41%, 4834; 44 48 
Preferred ......-.-.-.-..- 00/10812 110%/108 111 |108 110%4%/107 110 {107 110 {109 110 [10912111 [110 L11%4/110 112 [10912g11012/108 111 [1101411112 
Internat Rys of Cent Amer....*| 3% 61s) 5lg 814) 5lg 7le| Sig Gilg] 534 833) 7 Slo} 63, 8l4] 653 73] Slo 7%) 7 Alls} Oleg Allg] Slg G% 
SEE RAS ME A *| 3 5l4] 314 653| 4lo 55s) 4 5 5 Gigi 53% 61g} Sle 7 534 65g) 5 6%; 64 105s) 8 912) 7ig 93g 
PIN ccoctcesnssaokes 100} 1914 2714] 21 3653] 311g 35%| 28% 33 | 30 367g] 3312 4114/J38lp 4633] 4012 46 | 391g 4919] 481g 601g] 5514 Glig} 51 57 
International Salt..........-. *! 2614 287s] 277, 2914] 2553 27le} 23 2534) 23 25l4] 241g 257g),:25%, 293g) 271g 28lg] 25 27 | 2614 30 | 285g 30 | 25 28% 
International Shoe. --.-......-- *| 47lg 50 | 493g 5319} 5lig 5312} 49 52 | 471g 4919) 4812 4910] 483, 4919|/ 48 491g] 4712 483g] 47 48%] 4753 5O0lg/z47l_ 4912 
International Silver.......- 100; 18% 2312} 19 23 18 21 15 18%) 15 16 1514 1712} 15 1914] 1614 1712] 16%, 25 | 231g 3154) 27% 35 | 30 32% 
7% preferred _........-.... 100} 604 67 | 5733 64 | 56 61 | 53!2 5712) 5253 55 | 50 58 | 57 67%) 60 63 | 61 75lzg| 72lg 85%) 83% 93 | 85 Q2ie 
International Tel & Tel_.__._- *| 13 181g} 1634 191g] 15%g 187g} 121g 1719} 1212 143g) 131g 151g] 12% 1514) 12% 1312] ll!g 13%] 12 1312} 12 147g] lllg 127g 
Interstate Department Stores.*| 1212 137s) 121g 1414} 121g 1412] 103g 131g} 101g 127%] 1212 1534) 15 22 21 247g] 2314 2653 24 29%) 2753 377g] 31 35% 
PCOSSTOES « oo ccc cocccccece 100; 82 8873) 83 88 83 8812] 84 88 84 8712] 87l2 961g} 96!210112} 9614 B8lg| DS8lzg 1018 100 107 {103 105 {103 105 
DRT GNND GIOEMc cocncncecseons *| 15 1914] 1612 18l4] 17 2l1le| 18lg 22%) 19 2llg) 191g 2034] 191g 2134) 19lg 2Ole} 19 204) 19 20 1914 2234)918%, 20 
Island Creek Coal... 1} 27%g 29 | 27lg 29%) 2712 2912} 27 £29 261g 2814; 27 2738] 24l2 2634] 243g 2614] 2614 2853| 27 30le] 281g 313g/#26% 31 
Preferred .......-..--.---0- Ajo... ~...]1151g123 [12112123 [113 113 |117 12019/119 120 [11812122 |123 123 |12219126 [|12144,122i9/121 121%4)12014 121% 
SOWel Tee [RC......ccccccccee *| 58l2 681 2) 68 7712} 69 7312} 67 £75 68 71 71 79 79 #8685 S4le 88 85 88 85%, 88 86 9343) 8314 90 
Johns-Manville -.....-.-..--- *| 941g 111 [111% 129 |107 12519] 93 11512] 88 987) 92144106 |102 119 |11212120 [113 121%/117 131 |129144144 [14012152 
Preferred ........--.----- 100)}122 12578) 121%, 1261g|124% 12614/122 125 |125 125 |1225g 1241912134 12319/1227g 126 [12214 124%)122 123129)1241g 12614/123 126lg 
ee Se ee CO NE. aks encanto seadiitend neoslinind ssemaine laadiiomndl. ainatiiens dda aio. tee 54S BBO lesee cove 
Jones & Laughlin Steel pref.100) 7814 83 | 815g 9012} 805s 89 | 785g 88le| 751g 7912} 77 S8lle] 78ig 89 | 8614102 [102 117 {113 12512)121 129 |126 133 
Kalamazoo Stove Co--______.. idiingd tinedliahes needineed tbealatios siieasek: phadlones mand 391g 4312] 40 4312] 40 4510] 45 46%) 45 50 | 44 50% 
Kansas City P & L Ist pref serB*|118 119 120 120 {120 120 [11812121 [118g 11819/116l2 11619)11812 11812/119 120 {118 118 |117 11712)116 117 |118%4118% 
Kansas City Southern Ry..100} 13 15%; 15 24 18 25%) 17 26 18 21%) 1912 22 20 2348] 211g 24%) 201g 2343) 19 23 18le 2038] 1814 23% 
Preferred ......-.------.-- 100] 1914 2414] 23% 35531 30 39 | 27 3833] 2914 34 | 32l2 391g] 35l2 433g] 42 4812] 4012 47 | 40 4414] 391g 4553] 4014 463g 
Kaufmann Dept Stores_._.$12.50| 17 19 17% 19%) 18 211g] 18lg 2034) 18%g 22l4] 217g 2234) 215g 24 2334 2412) 2414 2614] 253g 2914) 29 3614] 28% 35 
Kayser (J) & Co............-- 27% 29%) 29 3314] 29 321%4/z72714 301g] 27 28%) 27 2853! 25 27731 25 27%] 2412 26 | 25 2714] 2553 29ig] 237% 271g 
Keith-Albee-Orpheum pref--_100 85 | 85 901g} 90 Q1l4} 88 91 85 91 90 Q1ile} 904 94'2| 9312 9412} 95 96 {100 102 {102 110 {109 110 
Kelsey-Hayes Wheel conv cl A.1| 23 28%3| 231g 277s] 22le 2734 205g 2733) 20 2233) 20 2484) 2134 2612] 2llg 2419) 2lle 243g] 21 24%) 201g 26 | 1914 23% 
Conv class B..........-..-- 1] 21 247g) 211g 243g] 201g 2419} 1914 243g] 183g 1934) 18 213] 181g 231g] 197% 2144] 1912 2llg| 183g 22 | 18ig 224) 171g 21% 
Kelvinator Co- -......-..----- *| 1484 1914! 175g 1933] 187g 2553] 1814 247g] 191g 21 | 1812 207g| 19 2214] 1912 21%! 1914 2133] 19  23%4| 203, 2319] 20% 227% 
Note—Superior figures denote 32ds of a point; viz.: 105151051539. a Deferred delivery. r Cash sale. 
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1936— Continued 
mber | December 
April M June July August | September| October | Nove 
STOCKS vp A Low Hah Low High Low High Low “High| Low High|Low High|Low High\|Low High|Low High|Low High|Low High 
Pars oe OO laa” in| Sole Olle! GO” Bilal GOle OlisiGl Oael G6 07 1°97 101 1100 101 |100 107— 106. 107 lida 107. 
1 1%} 891g Q11p} 90 114 4 2 2 
pee Sopece.. cones * th 33l4 32% 30 35% 39 | 33lg 4155 B4lq 38%) 371g 30% eS) Oe OS ee. ee ee — bend _ 
Meese rn ey ee we wsfesse ece[nae~ ens] 18M 10M! UP Saie| 10 iv] Td% Bal die Fel Bole BS id% BON] isis TI” 
Kimberly-Clark. __-- ~~~ ~___*|"18ig 2184] 201, 218;|"22i, 261z} 25 BdiI2| 26te 28 | 253 27 | 25i2 29 | 26g a tel te et ko 
PONE TD dv ciucecescus ol oats Gn] ant. aul an alae’ ae late sl sic alti wales is wclimmia &is = 
ee eae re: *| 36le 43 3734 4119) 35 43 30 38 301g 35%4) Slle 35l¢g 31 35's 30% 6 26 28 265 O8i, 2753 3233 27% 307s 
Kresge (S S) Co............. 10} 231g 2514] 231g 25 | 22% 24 | Wig 23g) 27% Bldg) Vig 2414) 2353 26% 2612 et . 31911011 1017 10133 102 | 99% 1001 
7% preferred............- 100] 10614 10912/105 1103s|10312 10514] 1035s 105 | 10312 1045s) 10212 105 | 10144 1067] 10212 10312 — "an 73, isl 78 18ts} 1019 15 
Kresge Dept Stores......-----1| 4% 5% zim 78 | 78° 84°] 80° Bit] 78 80 | 80° 80°] 89° 90°| 93 93 | 93 “101%|109 "110 [120 '13019|130 "135 
8 a BBlecce sece 8 ~i i Ge “Se Gee Be Se eit we Peo Cortes. er He™ 
pion (SH) & ie ats a 73-7712) 6973 70 | 66 72 |z73 7712} 70 70 | 68%s 74 | 6S!2 7dl2 35% 36te "37 463 43% 4610} 45 51 | 45 - 
* jm tadelidanme. dndntobins. Gieios SOSFOS2® C2200/ F822 2220/2822 222° f ¢ 1 
Kroger Grocery & Baking. ....*| 2612 28 | 25% 27 | 2312 2514| 22% 25 | 223 2314) 19% 23%| 192 2 Se ee Be oe eee com aii sate 
aS A Cea: 100) 2212 337g) 2412 3312) 25 28%) 201g 2914) 21 24 | 21 26% +4 . l4l 44 49 | 41 £47 45 49 | 4314 4773| 38 44%, 
Preferred - NGO] £5 A7ha| S7'4 STig| 20 at | oes Sele ee Stil tata itl 15% 31 ‘| 16% 17%] 16% 10%) 16% 10tel 186 Site 17% St 
Lambert Co (The).....----...#| 22 2312 22 “a i a a 01 i ‘Sle rth 9% 11% il sie 1112 135] 1012 12is| 1184 1812] 14% 17 
1 R3 9 2 4 1 
Lee Rubber & Tire---------2725| 131 15%] 19% 16"| 1512 164] 12te 10] 12% tate] 124 Las] 12" 14] 12 As] Late Lota] 1g 17H) 10 1st Lois 18 
Lehigh Portland Cement. ___.25| 15% 185s| 16% 20 | 17% 23 | 15lg 217%] 151g 19 | 18 1919] 18% 2 2 9 °113 1131 11919|11512 160 |14812180 |15512 172 
4% conv preferred ________100]1067s 1087s|109 118 |115 12412] 941210219} 95 9712] 96 9719] 95 103%4)103 183] 17 - 20t;| 18% 22 | 171, 2012] 17% 205s 
Lehigh Valley RR Co_______ 50} Sle 101g) Ole 1414) 1114 1433) 853 13 9 10's] +998 1053) 9s e 3 “a ts 258 Zio} 3. 38 25g 314) 253 3ig 
Lehigh Valley Coal_.______- |e 3) 2% | Ss Sel Be Sel Se ee oe me Fas] iit isel isu ive 1553 19 | 16 183% 16 18% 
ie 50} 13 15lg) 13 1635] 1114 13%] 953 12%] 953 121c) 10 11 ov se + , * tite 1093g 1127g|112 12334)118l4 12214 
Lehman Corp (The) _--_____- *| 94 98% 9714 9914] 95 10044) 90 100%} 89 9675) 92, 102/100 10912/10314 110 |108. 11112}100% 1127/12, 123%4/118% 122 
Lehn & Fink Products Corp.-5| 12 135s| 13 147%] 12% 14 | 12% 157s 141s 1e%) Tare 15°! Site Sot] 54 GOte| 55S. Got] 68% 62 °| SSL 65 | 55 63%, 
secs ccoce eece seeslescs cose 8 4 8 1 1 
Libbey-Owens-Ford Glasa.....+| a7ia Sots] bis ‘68%| Sbie “aig| A812 617%] 40% 87°] Bile BSI “Faq Os] 9 Lod| 8% Otel Sty 10la| Op 13°] Sz 10% 
Libby McNeill & Libby____....*| 938 111s} 933 1034) 87g 1033) 7lg 1012} 7 8 | 7 9Q 34 28%4| 25%, 265, 251g 27 | 25% 27 | 26% 2812] 2614 281g 
Life Savers Corp --...---5| 28 311g] 2753 2919] 2714 29 |725%, 28%] 25 27 | 261g 29 | 26% = * ee 10216 106 |103 10512/1043,107 {10312108 
taggees Severs otacco.- aah, 118, en 118 | Bra toed aa aa o! #100908 10s ioe, eal igs eos ieee oda eels deraliod ies 
St pe ee SE ae 4 4 
Ponieannd i00 163 163 |162!2 165 |1631" 165 |163% 165 |162 162 |z160\4 164|165 165! 19% 20%| 1953 20%4| 198 2112 21 Dots 20% 22" 
Lily Tulip Cup Corp.______. *| 20 2212) 21% 2314) 201g 21%) 19 2lt4) 19% 20%) 197% 20%) 19l2 20!e sont oan 33° 3814] 3812 4714| 43  631q| 58lq 63lg 
Lima Locomotive Works _______ ore S| ole Se) ee oe ee et oS Sit mina la annie alee 
I *| 411g 4819) 4712 507s) 39 47 371g 4553) 37 40 37 40 36 “o's oa 4lle| 40 4314 40 - 4378| 403g 4434) 433g 461s 
Liquid Carbonic.-_....__._. o] S2se Site] S6te SOte} Sila 41 | Shia Shc] S46 BON) Sale SON! sale BS'e| BS. Ole BTle E241 86 Soul Bou esl 61m eT 
ig aaa a er eat *| 5014 54%) 48 5314) 465g 5114] 43 477%) 45 4734] 4353 497) 48's 53% - ta B 6 106% 10612 10714110512 106 |106 107 
INA b cutiKbenditinan caida *|10512 10814) 10412 1061|104% 10714|107'4 10712|106 107%4| 106% 10712|10712 10878)107 108, |106 106%]106'2 10714|105'2 106, |106 107 
Loft, Inc.-.........-2LlLIIii*} 2ig 34] 2g 353} 2% = 3y) 2 3 | 2 Wel 2 el 2 lz . 5434 59%| 5512 6014] 52lq 617% 
Pe Ur ee were wee were ee wel eee emer mere eee RRR Rennie een 1 
poe Bell Lemubes eye "3% Big] 4g Sig] 43g 83g] 47g «= 78) lg Gig] 5 Gilg] 4 Ps a “a 0" Fn 138% ai’ aor 4314 0° 313 
Loose-Wiles Biscuit Co... ..-.25| 40% 45 | 4244 44 | 40t2 4312 41 4414/ 41 42 | 41 44 | 42 43 | 41 42 110 113 |109 111 |110 - 11035|10912 110 
——. 100] 1091s 1091s]. -.. __ _ _|11034 11034/11112 1127107 108 |109%111 |110 111 |1 AI A a Ae A a a ~~ 
Lorillard (P) Co.......__... 10} 2414 261g’ 22ig 257%) 22 235g’ Vlig 231g) Jllg 227%qyi 2W2lq B3lq) 22%q 247g" 21% 45 114312146 114216145 |141 143%4)140 143% 
Preferred. ---___.._______100|142 151 |144i2151 |2146 150 |145 149 [143° 14712/14214 147 [143 | Mn |'27" Batel 2702 40 | 357 40% 30 30 "| 27% 235 
+ Louisiana Oil 64% pref_.100) 13 1753) 1312 1612} 14 15lg) 1312 14%] 141g 51l9| 31 2 26 30- 2719 2933/28 3014] 2512 281g) 2454 261g 
roulevitte Gas & Elec A_....... o| S7is 741s @8° 7415] G5" 7314| 63 771k] 62 OBtul O72 76rq| 73% 93. | 87 92t2| 891p 96%| 94 102%] 941210014) 89lp O5l2 
Ludiue Steele 10] 241g 20%] D814 35. | 262% 33%] 22% 3210] 224 2574] 22%, 25%4| 2214 29%] 26 28%] 2673 30%| 28% 31% cthetirvots, howelther 
Conv preferred__....._...___. */129 wm 144% 164%4/136 16312 eae as en ee ee ae a ee & 
Ia Eas? 1 nod: bandibeed. Seat 4 SEWG2® SCesdibene Gacesiezee Goeweaese eeeseee See 1 1 
Machadrews & Forbes powcidile 10; 39 42 | 40lg 41 | 391g 41 | 38% 4012] 35 38 | 351g 37 | 36 S8le 130 130% wheat Se algge + 133 13412 ah bd 
6% aeetersed.... 100] 12712 1277%|.... ...- 128 13012|128% 130 [12812 12812|130 130, /12814 130, |130, 130%s|---— -- “433, do] 44 48%] 4D%_ 461g 
Meck Truck Inc... *| 27% 31lz] 28% 36%) 3112 3612} 28 37 | 28l2 30%) 28% 35%] 3153 377%) 35!4 38l2 “ 527e| 48le 57 | BSle 65l4| 513, 62 
Macy (RH) CoInc____________*| 45 48 | 4514 4833] 451g 49%3| 401g 4714] 403g 43%) 42 4535] 4112 taa| 10% 12 | 10! 1153| 1014 147%] 1312 147%] 13% 15% 
Madison Square Garden vtc_.*| 853 1012 78% 1012) 10 1214) I1lg 14g) 1212 1353) 9% 12 | 10% 12% > 477 4710 47le 51 | 4812 57 | 51 657 
Magma Copper.........___ -10| 341g 381g) 36% 42 | 371g 41 | 37 41 | 36 41%) 393g 437 .. * 7 258} 1% 21) 2% 341 3. 5| 5 9 
t Manati Sugar_______ 100} 153 334) 2% 373) 253 314) 17% 253] 17g 234) 17% le} 1% 238 113, 16 127% 15 | 13 17 | 14l¢g 3019| 25 35lg 
mk, = Sheer 100 , oul ? th 10% 3 . oa ‘on . = 0 10% 10° 13 11. 121g} 125g 143) 1444 18 | 15 15lg 
| EL LS LE Re * 2 2 2 © sacl aan, ae 1 Ok Shel BER O8Tiel 23 41188) «046 | BB B6lel.... nce 32 38 
t Manhattan Ry Go7% gtd..100| 55 5714 Sale| 42 47 | 38 4512] 3212 38 | 35 3542) 35 3712) 33, 41 | 38. ae aaa ioe ia” “i6%| 12% 147% 
odified 5% gtd__--_-_.--100| 20 225s] 19% 2314] 1712 21%] 1414 1912] 15 1714] 15% 1812] 15 17%) 15!2 1912] 18. 20%] 1919 22 2034 231g) 211g 24% 
Menhattaa Shirt... 25| 181g 2112) 17% 19%) 18 23 | 18le lls) 171g 19%) 18 18%) 18 20%) 18 19%2) 18, 20% 33, 4l4| Ble  4lgl 3% Big 
Maracaibo Oil Exploration....1| 2% 413} 3% 54 412 6%) 312 35g 433) Sig 3%) 34 is 123] 11 lizs| 11 lll2} 10 «11 97g lle 
Marine Midland._._____._._.___. 5; 933 1034) 914 973; 9% 1033) Sle 10 853 9 8% = z9le 4 11% -* 13, 11 i 13g 27%) 2 3 Zig Sig 
Market Street Ry Co_______. 100; I's 2lg) 1l¢ 153) 1% Sig} 1% 2le) 1% Qi Aly 2 Lie . . = 7 ga, Sig 13 | 101g 23 | 1614 23 
ei i epee ate 100| 7 10 77g 8%) §=7ig 1012] Sig Ole) 7% Sigi.... --.. Giz Sig ont 28 | 27 291 3° 35le|} 317g 45 | 37 44 
Prior preferred. __....__.. 100) 18% 26 | 21!g 25 | 21 3014) 2212 30% 26 | 2214 2612) 2212 a8 2 “3 | “at gal Qe 4 1 3 5lg} 41g 7g 
2d preferred_____________100 2ig 4l4) 3 Siz] 2% 4ig) 2% 4 21g 34) 2g Sig) 2% Sls aa 50 rA734 4934 4514 48 47 5612} 50 55% 
Marlin-Rockwell Corp (Del) -.1| 4112 4312] 4212 4614) 4412 503,| 4114 4712] 41 44 | 4212 43 | 43 47 lg 154] 14% 191g] 17ig 203g] 191g 251g] 193g 22% 
Marshall Field & Co_________. o] thle Stay 11% 1Shel 16% IMG) 16 = 18tel Lee 1a 16's 16%) Idle IN ee cael eae 955 753 94) 753 9 | 8 10% 
Martin Parry Corp___________ +) Sig. 8 91g, 8 12 Gig 10%) Giz 8% 7 Sta} oo ca a. 3 “ 34° 3614) 341g 3634) 35%, 423g) 387g 42 
mae pretend eee -~ igh daz, 198 "| tno 190." |b6 8 105. fa grie Lok [tga 19s [igs * 195130” 190%| 1887161 [161 160 “|160 “101 [26014 161091168 ° 163 
7 f Cy: 1537 1 15812 2 
pees Ween ee - aba = 47% 5312} 463, 5114) 465g 5012) 433, 50 | 431g 4819] 481g 54 | 5234 5638 a's 5912 pn 173 7: oot hs ite Iot 18s 
Maytag Co (The). ____________*| 16% 2014) 1814 2112] 1714 20%) 1312 1912] 16 17 | 1514 16%] 1514 16% ae ancl an” avid 48 4814] 46 4719] 431g 46% 
Preferred with warrants__..*| 4912 S ~~ 4 o aes = ps 4 = a3te bie rt 4a” | aula @ 144 
¢ o98 . : lam 29m ltnmte 1anicltnese 110 1108 1nMlel lotic 106 le 1091 
hop Ee mcamanane 103 107 |106 108 1OTig 111 108% 110 1109 110, |1001g 1101g/108% 110 [108 100% L071g 109 |108 11013/1081z 11013) 1081s 109g 
EP SATEEN iI ae ae Gesae ehosiescoe Censitece Wn l"Se” wink Baie Manel Base mei 
gel —- CEs coccéuse : 30%. 321g] 29 Bite] BOI, 31%] 29iq Bl7%| 293g 30 291g 3ll4) 31 3212) 3114 34%/ 33 34lg] 3314 361g) 341g 367g) 341g 37 
a ee 1 1 1 core wees meses cee eloses sees leeee sessile eee eee esse Sees eee cone 
McCrory Stores A -----22----- Tee lel Tete Neel 1S TO a 1a) Ot Taal dig “U5%l Udlg 16% 15%, Lal 16% 19 "| 17% BO%| 10% 23%] 18% Bim 
Class B...._.--.....______-*| 12lg 14 | 13% ae see es t.. RS A Pt 5 wecnee ies OA OSE Sa eRe: eee i ee 
$4 Gg ra 0 oEse nensindas socdizese Sucaisese cosdivess coseivaes Suse 
go ye Pe eeenes  naedlecedl meat ess ued tian: <undaieas “95 95 |92° “98qI 98 100 | 98" 100 "|°98" 100 | 98iz 101 fon as | 41 aan 
Graw Electric Co________.. Spewne momeleens womaleane cowelecn= eocalecns conclacoe cocajenes conelecss coceleace cocelesos oone 1 1 
Metrarctt Publiniga Go---| ie $i |ie Saal Bi, Nii a ie aA ig) Hall inh | 18h BA] TS HIS] ii Hag Bl da 
McInt P ae 2 8 a 1 1 1 
Meecopors Fie FigtenennnncolHl4, 1a}iOg SH4NaEaeaidaO4 1hog|i0g, 204, [ioe stg | axe ags | 85,” Seer 94] 90108] gzenou,! ae ta 
McKesson & Robbins_______. 5; 94 I1ig) 1 4 4 4 14] 425g 45 | 44 4914) 4414 467 
421g 4434] 435g 45 | 43 4514] 425g 4| 4414 
$3 conv preferred__________- *| 37% 42%) 41 46 | 4114 4434) 40% 45 | 41lg 4312) 4212 447, a 135g 15%4| 14 157%] 14 161g] 15lg 213] 1614 20 
McLellan Stores...__________- 1] 121g 145s] 12% 1484) 13 15%4) L1lg 1453) 115s 1314) 1214 14 | 12% 15 al te 103 107 |104ig 1081 
2 ----++----- Zig 1021g/104 104 |100 1021g/101 103 g 10814 
) 6% conv preferred._..__.. 100| 973100 |101 1031s|103 105 |105 108 |.... —__- sais iia ea se eee ia 1tel 14 1712] 15% 17! 16% S4%el S30 588 
by gaa */ 12% 1584) 13% 15%) 14%, 19 | 14 184] 131g 15 | 138% 15%] 131g 15%) 1 4 8 
wee ts agen aaa] ROR] SO aaa 10S aes agg age |S nog noo HN og ALL AL ake Ae ab Br 
Melville Shoe Corp. ...__..__. *| 5514 6253 66 | 66l2 : 2 4 3, Qlol 833 101g| Qig 1014] Qle 113g] O14 1133] 10% 12 
Mengel Co-_.____ 1} 7% 8%s| 8ig 1013) Sig 1053) 7 le} 6% 8%) Tig lg) 7% - An, 743,| 74. 84%| 801g 95le| 8812100 | 95 107% 
0 SS rae 55 625s) 56% 64 | 60 68%) 51 6314; 50 5819] 53 601s] 541g 63le 2 4 4 1 Ie 4 
Peet yg med Transp as 3llg 32 | 32 352g) 351g 3712) 37 37%) 354 36 | 36 36 | 3553 37 +o + =. oat aoe 4 B7ls +e seu 64 
Mesta Machine Co 5| 405g 4434) 4212 S45'2 49%4) 4212 50%) 43 5014) 48% 51%) 47 = 52%) 51% GS | 59% 97%| 9 10%| 10% 13%] 11 1 
Miami Copper... _. ra ee ee 53, 74 6’7g Q12) 8le 10% Sig 1214 8% 10 oe EE 81g 10% 4 10" Rp. 243% 241 2935 2712 307s) 27% 30% 
Midiand Stoel Producten *| 21% 23%] 21% 30%| 33° aite| Sots Avia] 9% 40%] 351g aole] 33° 43iq] 407 a4-"| Aste 48%] 42° 47°°| 42% 45%] 381 463% 
=> ome. *) 21 4 2 2 4 , 
“i —— . 100 1101 112 110 121 {11612 13119]12412 131 [125 12814|11912 128%|115 125 |122 196ig}120 125 1119 138tg)118 = Gee os 
Milwaukee Elec Ry & Lt pref 100 901s} 95 97 | 88 Q2le} 91% 94 95 | 971g 972/798 98 |101 10414/10612 eid eM wer Ges 
Minneap-Honeywell Reg Co...*/142 200 |190 195 |180 195%/190 195 |.... -...|---- ----|---- -=--|---- ----|--- ig 951] 91lg 10012] 9912112 |102 108 
New EE Rt SE Tae ae SS ee seece eece 265 75 66 72 6612 731g 038 184 ++ I > 21 108%. 117 (1151 126 110 120 
6% preferred series A_______*|10712109 |108 109 |108% 1097%| 108g 1097s] 10612 10814] 10614 10814] 10612 10914] 10712 1077%8|108 110 4 we ee ae 
4% conv pref series B____- 100)....- ----|---- ---- sccs emcoleoss cane a |r ee Sera. Pe Tel @3e 83s "67g Sl4l 7g 9 | Ze Dla] 88 1138 
° lg 884) 8lq 1014] 93g 123%] 8 1214] 83 933! 85g 1012} Zig 87s] 653 833} 67% S84) 74 
"ee ee 574 66.| 64. 75. | 6612 7615] 60 73%| 6lis 6S GAle 73, | OOK O64) S7in C3is| SB C7) 66, 78ie 69 8012] 78 94 
M l ee * 84 13) 1 lg 7%] lg 2 ‘| 5s 53! 5s te} tg Ml 6% Mel-.-- ~~ e[oess one = 
Minn St Paul &S'SMarie---i00| 1g 21s] 24 2% 14 ul ay 2°] ag 2°] ug 2] iy ial 1 1% 3° an] 3 3%] 3° 3ul 3° 4° 
Preferred. ...............100| 31g 453] 37% ze =~ ~ : rt -- : a rte a te a 353 ty a 64] 414 5%) 41g 6 
win 2 5 5 2 2 8 4 , 7 
ete ee i714 24s] 22% 2512| 234 2614 ee oul ve eel a! ‘eel re oul en a "Ble aot] 7% Bt “on 8 ath tt 
. rae 1 81 75g 8 2 8 8 7 1 
7% proferred cevion An ide] late 25%] 20% 25%| 1918 Semel 1st seie| pee gait] ao% ane] aia soul ave ee el oe a a oe 
‘cee eS I SNS SS SP Lie aS aS eS. SS oe eee 
Conv preferred. ___._.___- 00} 3% 7ie} Glo 7%) 533 Tigi 4 6le I ee Bo oa 15 24 | 221 2575 24 2812/727lg 3312 
Mohawk Carpet Mills... __- B0lg 24%) 221 37%0) 244 2712] 23, 598%) Bite 2319) 21% 25 jsBllg 241g) 10% 32%) Dig 24he) 323i 25% 93% 10112] 9614 9975 
Monsanto Chemical Co-___-_10| 8914 97 | 9312 98 | 97 103 | 9034 102%] 79 9414] 8714 941g] 9414 9912] 97 10019] 9713 100 2 ane ete, Perks 
Rights. ~~~ --.-----.-- 22-2 --[enn- cnne|enns ----[---- ----|-- ---- + PT or Pe ett oe be 43ie 4712| 46le 507%| 4814 58%) 5714 68 | 535: 671g 
Montgomery Ward & Co______. *) 35%, 3983) 3714 4112) 3812 4273) 36% 4514) 37lg 4414) 415g 457%) 411g 48 sta s . “ . _.| 130 226 
Rights. -.--...----.-.------|-.-- ----|---- ----|- sa°. Seesiness ssrsivsss wane “hae 45 145 46 1g} 46 48 | 46ig 47 | 423 46 | 42 45 | 4112 45%, 
antes hee noe" 31°44 66 | Big 69% 53 | 45% 60 | Abie 4612] 44% 45 | 45 4612] 46 8 
ee eet 9 Bona FN a maaeee 50] 6012 6312] 64 71, | G7iz 71, | 68 70!2] 66% G7%| 674 G91z| 66 68%] G4 68 | 65 67 | 67 69%| 68% 70%) GAs 69 
Mother Lode Coalition.....__- * % 61 % 1%) «lg lle) Lig 1%) 61 1%} 1 14) 1 14 %® lis . “ . . 7 . 
Motor Products... ..........- *| 56 63%) 595s 60 |-.-. -..-|-.-. -...|-- ee Gpasiezes Geositses Seumtend sherites ig 4034) 3814 4312] 395, 42%] 33le 42 
oe Sn RRB e *] 283, 3194/7208, 34 | 33 3773] 28% 367%| 29 331g] 31% 397%] 3614 4112} 37 4014] 3814 4034] 3814 4312 sd eh 
Meee Eo weernencccees 5| 151g 18l2| 1719 222lg| 18% 2210) 15% 20%) 18 20 191g 20%) 19 2214) 1953 217%| 20% 227%] 22ig 24 | 23% 27 | 2lds 247% 
..7.50| 13% 1514} 1 1712} 1478 17%) 13% 15l¢g °SSe SOneleSee Seonloses Svesisese. SPealeess TleRneEs® CEEeesse aes 
Clase Been ee AW-7-54) 30s ipia| igik yal 1a’ ivi 11% 15%] 11% 13 | 12% 15 | 13in 1042] 16% Bie! 21iz B0%| 26% BOK) 28ie B08) Bin 38% 
RETR SUS th *| 74 84 | 74% 81 | 75 80 | 7 7 2 2 2 
ae NB wee nncoteine +] 21 2612 23% 2712] 2412 28 | 25 27%| 25 26%4| 25% 27 | 2653 324| 30 32 | 30 32%| 30 3112] 3012 36 | 29 36% 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105'532. @ Deferred delivery. r Cash sale, 
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1936—Continued 
STOCKS January | February | March pril May June July August | September | October | November | December 
Low High\|Low High\|Low HighiLow High\|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Murphy Co (G C)..-.-..-----.-- _ EEN Mare REE SOF i Ca EM 447g 48 | 47lg 51 | 49%, 67 | 65lg 7912} 67 72 | 68 74 | 701g 79 15g 7 
5% preferred......-..---.-- 100 EE SST PA. ae ee 1027, 103 |1027s 1027s 1089 1046 feoce cove .t> 105l4/.... ..-- 10414 106 | 10612 108 
Murray Corp of America. .-.-.... 10} 171g 1934) 1753 2173) 19 22%) 14 207%] 143, 1633] 145g 1933) 17 201g] 171g 21 191g 215g] 1934, 211g] 191g 22%) 1653 20 
Myers (F E) & Bros_.....-..-...- * 47 | 4614 4714) 47 514) 45 50 | 45%, 49 | 4712 49%) 4712 4914) 49 54 | 52% 60 | 58 61 | 59 6212) 58 61 
Nash Motors Co... ......-...-- *| 173g 19%] 171g 217g] 181g 211o} 16%, 21 161g 181g} 16%g 171g) 155g 1712) 15 16%; 16 197g} 161g 1954; 1614 1853} 155g 1712 
Nash Chatt & St Louis-.-.-.-. 100} 22%g 25 | 23%, 283g] 2219 2653} 21 3019] 2012 25 21 24 | 21% 2712} 24 314) 28l2e 33 3llg 4712} 37 4210 37 41% 
National Acme... ---.-.-.--.-.-- 1} 135g 1614] 1419 1719] 141g 1633] 1212 1655 13 141g] 135g 1519} 14 163/716 171g] 165g 18%4/ 16%, 1853) 16 18 | 16% 191g 
National Aviation Corp. ..-... 10} 12%, 1514; 133g 1514) 13% 1552] Qlo 141g} 97% 1133) 97g I1le 9%4 Lan bits 14\4 12 14 11% 13%] 115g 14%) 12% 1 
PEs oe cnccdcucecowscoeseseleeee Gbedlodes cbheclesed seacleséé camolesee eeecleses coae ed ee en eee 
National Biscuit. ......--.... 10} 331g 383%] 321g 3514] 331g 353] 311g 361g] 32%, 3533] 34 36%) 321g 35 | 31lg 3312] 301g 327%) 28% S3llg 3512] 3llg 3 
Fey BOING .cenuncavceds 100)153 16214{160 161 |160 16119/158 160 [158 160 [15934160 [16114164 |157 16014 156 15712/155 157° 15512160 |158 16412 
ee ea ee eee, | Dees eed dheelbaud wamelvbes sect BSee Gueelseee sec eece secslecece ceceioese cone eece asosl Oe © 
5% preferred series A..... REAR Pe ae PURO NE SE BNSa Ren nite: diane timobuninn cosclesee eassiccce cose ---- ----|100 107g 
National Cash Register---.... *| Dilo 2453| 233, 30 | 25ig 30 | 217% 283,| 22ig 243, 22ie 243g) 22 27 | 233g, 26g] 24g 263g) 243, 29 | 275g 325s| 29 3Bly 
National Dairy Products Corp.*| 2114 2333] 2153 248,| 22% 2514] 21 y24 | 2lig 24ig) 23ig 2261p} 26 284] 25%, 2S8lg] 24le 28 | 245g Hie) 25lg 267%s| 223g BA7%y 
7% preferred class A...... 100)10812 110 {111 11212)10812 112%)109 112 |109 112 {110 1119/1110 112 |109%112 {110 112 |107%,112 [10812112 /|10912111 
7% preferred class B...... 100)10712 108 {10712111 |109 111 [107% 10912/108 111 [110 112 {110 1107|/109 11014/10912 11012/10712 109%8|10714 108%4|107 108% 
t National Dept Stores......-.-. Si Sig Slgi BR, Stel BWR Blghacce ccccfeccc coccfcccn caccleecs coccfecce cocclocce coccleccs cocslecce cossleces cose 
RE i a ed Ee PRR rie 107g 1514; 10 15lg] 10% 14 | 121g 1414] 123g 1512} 14 15%) 15% 18 | 16lg 1812] 171g 244) 187g 21% 
7% ist preferred. .....-.-. 300] 20% 36 | 34 BO | B78 Wielnnnn ccccleccn ccccfcccn ccccloocn coccloccs cocclocce coceleces coccfoces saseleccs cove 
Nat'l Distillers Products-.---_. *| 28lo 3034] 2853 313g! 3012 333g] 273g 3234] 281g 303g] 255g 28lo} 26 2848] 2712 3012} 29lg 3112) 28ig 3012) 283g 32%) 28 31% 
Nat'l Enameling & Stamping..*| 2834, 337s) 32 34ig| 30 33 2934 377s| 3012 32 3014 z31 30 3414; 29 £32 281g 2912] 28 317%] 2853 3353/ 29 333i, 
National Lead -_...........-.. 100/204 230 [2319192304 i280 305 i260 305 [258 2370 junc caccfecce coccfeecne coccfeccn cowcleccn coccfecee coscleccs cove 
a oe AGRE SE! ER Ob RR Ta 27 3138] 263g 3014] 263g 287s] 2712 287%3|7273g 2953) 27 297g) 28%, 3612) 337g 36le 
DE Roconeescousentl 100/165 165 |165 165 (164% 168 /|16414165 [.... -..-. 158 165 |165 167 |167 167%s/.... ---- 155 165 |160 1667%8/165144171 
PR ncaeceseceseceos 100/137%, 140 {138 141 |140 143 |1391g 142 [140 142 [140144142 |142 143 |143 144 |140 143 |140 14212/142 147 /|142 146 
Nat Malleable & Steel Cast Co_*/.... -.--j/_.-. --]u-.. --- _}-L-- ie aie Racca beet cclieeen. daachonce caindee snliieese -enanitbis and 54 6l1lg 
National Power & Light. ~.-.--. *| 101g 1273} 934 127g] 101g 1214] 934 1173} 95g 107%] 97 1119} 105g 1314] 113g 1234) 11lg 1253) 113, 1234] 1034 1212) 11 12% 
Nat Rys of Mexico Ist pref. _.100 7g lt) 1% 3 lig ig} 1 1%; Illg Ills} Llg Lig} 13g 14] 1 14; Lllg 1583] lg ILlg} 1 1%} lig 1% 
2nd preferred........-..-- 100 Ip 7g 3% = Ile % «Cll lp 7g lp 34 lo 34 Ip 3 lg lg 5g lg 34 lg ‘8 5g 78 
National Steel. .......-...-... 25| 6712 75 | 6712 7312} 6414 7012} 5714 7O0le} 58 6414] 6134 68lp! 583, 6712} 62lg 6734) 661g 725s) 701g 75le| 71 7634) 691g 78 
National Supply of Delaware.25| 197%, 2734) 2712 32 28%, 3812} 305g 40 3lleg 4034) 3734 4712) 4412 60 571g 6912] 5514 62 57 707s} 661g 7512) 661g 71l, 
a a 741g 8734) 8214 93 | 8314 10012} 905g 108 | 9312 1051g/10212 114 |112 119 |118 1261g/116 12212)120 124 |120 12712/125 133 
National Tea Co.......-....-- *| Qlg 1173] 101g 113g] 953 1010) 8% 10 83g 9 Sig 914) 77% 8le) 8 83g} 8lg 912) 85g 10'4) 93g 1214) 10 115 
an ae a ean *) T1lg 13lg4] 11% 127g) Llllg 123g] 111g 1214] 1034 1214) 1014 11%] 105g 11 1012 11%} 101g 11%4) 10% 12 11%, 131g} 12 127% 
Rs a ns ocinamanbbea *| 3612 3819) 3412 3814] 3514 387%| 32 3814] 3412 38 | 35le 38l4] 3534 4534) 46 5134) 501g 53%) 50 5353) 53 60 | S5Slg 50% 
Newberry Co (J J)...---.---.--. *| 543, 5914; 53lo 56 49%, 54 41 49 431g 4410) 45 5312} 50 5419) 54 57%4| 57 597%s| 57 6114] 6Olg 6414) 57 61% 
Pet Ss vce eeéwocede 100;111 11319 EEX UASIgilIOig LIS [LIOR Wad glecen cocclecce coccleccs coccleece socclecece sacelecscen cosclecce socclesse cscs 
5% pref series A......---. aiid, ° dilenialtdaitinws -. ikinaiiideask adideed 10419 105 |.... .... 306 «166 1106 166 fccce cane 108 109 |107 109 {108 110 {107 108 
t New Orl Tex & Mexico-.-..-. 100; 1012 1019} 1014 151g] 14le 15 Se gare 30 = 330 30 3=— 330 27 35 34 34 iz 6S lee 14 22ig 
Newport Industries Inc....... 1} 97% 13le} L1llg 13%) 1114 13%) 9 13 91g 1014] 91g 1034) 95g 143g) 135g 1534] 1414 16's] 143g 171%4] 15%, 287%) 28 40 
De ae At Pie bs o eee codaend *| 3219 3534) 35le 417g] 351g 42 34%, 39 34 391le| 39 46 43 5lla| 484 55 5314 6412) 65 712 691g 82 73% 83 
£ & *| 2734 3453] 333, 4010] 3253 387s! 313g 4214] 31 3634] 335g 38le] 345g 4173} 39 441g] 4234 4612) 44 4953) 4114 4634) 40 45lg 
N Y Chicago & St Louis----. 100; 17%, 287s} 2712 35le| 27 347s| 20l2 30 2114 30 28le 33 29 36%) 32 £41 41l4 53 43le 531s 39 46 37 465 
Preferred series A_......-.. 100; 3612 57 531g 63 53 6314 47 #59 47 611g 58l2 70'4| 67!2 80 74lo 81%) 81 95 85 95 78 S85lel 75 84% 
De 1) Sts renkniweeoawee 100; 5 614 5g Gly) 5 6lo 4 64} 31g 43, 3lpg 43g) Sig 41g 33g 43g/ Sig Sig 43g Sle) 453 15 9 13 
, © SSeS 100; 135g 1612} 1414 1714] 1312 1634; 10l2 1512} 1014 14 1012 12 105g 1314! 11 127g; 11 15 12% 1512] 131g 2914! 201g 27 
N Y & Harlem RR Co.....-.-- 50}119 128 |127 135 12934 135 (12753, 131 12719 1343g/7130 139 |132 137 (135 137 {134 138 /|130 150 {130 134 (|12744136 
10% non-cum pref._.....-.-.. Dt 2 Zhtes binclalled’ Gisiidand: aiandbbbes eettieeds dhadiaase Ghunlsade ons 2 BBS fncwce coceleccs coccleses cose 
3 N Y Investors, Inc......-.... es; 61 llg} 1% 24] lle 2 l 15g; 1 13g} llg Llo} llg ILlg) 1 11 1 1 llg} llg 1%| Ile 2% 
N Y Lackawanna & Western 100 ea oe, on oe we Ge Ge Ek, Leos see 95 95 9914 O04! GE OT ewes ecccleece ecce 
tN YNH & Hartford-_.-_..-- 100; Als 47g 4 5 3 433; 3 3lo} 3ig 38) 3ig 33) Sig 3%) Sig 414) 37% 438) Sig 4! 37g 6G lg 
Conv preferred... .......-.- 100; 853 12 1llq 1419} 101g 1219) 73g llls} 75g Sle) 8 9 83g 1014; S84 933] 9 lllg} 95g 11%} 95g 1034; 103g 184 
N Y Ontario & Western-.-_-_-_. 100}; 54 7 614 7lo| 53% 7 4lg Gl4i 414 43) 414 4%/ 4 5 4lo 534) 414 Gls! 5 614) 43, 533) 45g 55g 
N'Y Railways preferred... _.-.- *| 2lo 414) 3lg 55s| 3 5lo} Zig 37%) 27% 373) Sle 37%) 2% 3%) 33g 35g} Ble Sle} Ble 4le) 37% 473) 438 5 
Preferred stamped ---.-......-- z25g 4 3lp Sle} 4ig Sly] 38 3 3 B lecce coccleece cocelecca coccicecs coscleccs coccleess coccleecs cece 
N Y Shipbuilding... .......-.-. 123g 1419} 127g 151g] 1314 1553} Qle 1414] 95g Ills) 10 1134} 97g 12lg] Lllg 13%4] Llllg 14!g] 1134 135g) 11%, 134] lllg 13% 
» F | ya 109 68 71le} 65 7312} 65 7i1le) 61 68le| 57 61 57%, 59 5873 67 6734 82 80 99 79 8312] 79 83 671g 83 
N Y Steam 6% preferred_-.._.-. 89 95 9312 96 83 Q4ls| 83le 87 86 92 9lle 98 | 9612100 | 9612100 |z98 100 99 100!s| 99 104 | 9512100 
7% ist preferred......-..... ° 100 107 {104 107 |100 105 9312 100 9712 10412) 10312 10634/106 10812)1081210914)104 1081'4)/1025g104 (103 10812/108 109%4 
t Norfolk Southern.....-..-. 100} 13% 273) 21 2 1%, 2 11g 17%} lg Alo} 1% 1 13g 173} llg ILle} Ile 2 lig 2 llg 1%} lAlg ig 
Norfolk & Western.......-- 100|210 22712/2243, 233 |22812235 |220 233%4/225 23712/233 255 |260 300 |275 285%4|270 284 |284 31012/2831230812|261 284 
SNS i: aie nti ee 100/106 10734)106%4 108 [10714 10734|10712 10812/105 108 |10712 10812/10812 10912) 10912 11114)10914 112 (10912115 {110 Alligilll IAllle 
North American. ............. *| 263g 3014] 2514 301g/z25lg 287g] 231g 2934] 231g 2714] 2512 3014] 2834 3512) 3014 3538] 3014 3378) 3034, 34 291g 337g) 295g 33lg 
Dan Ns: . nasdsecsess 50} 5312 55 5234 5534] 5312 553g) 5414 56 5433 56 55le 59 557g 58 56 5634] 5514 5612) 55 5612) 54%, 56 5414 56 
North American Aviation... . 1} 653 S8le} Zig 8l4) 77g 10%) Tle 1014; 73 853) 73% 85s! 75g 9 8 91g} 75g 8%) Tig 8 Sig 1138] 10% 14% 
North American Edison pref...*| 98 1017s} 98 10134) 991g 1025s/102 105le = 105 [10134 1051g/103%4 10612}100 10514)10114 1041g/10212 10412/102 10312)10214 10312 
North German Lloyd....--..-.- 41, 414] 5l4 12le] 5 97, 6lg 12le PiGleccs cocéleecae cocéleces caoccleecs cecelacce cesclecece covéisscee cose 
Northern Central.........-- ft Be Freee 98 101 971g Q8le 90% es Se 102 102 |100%4 100%4/1001210012}102 103 |102 103 
Northern Pacific........... 100} 241g 2714] 261g 36%4| 285, 3 255g 3514] 261g 301g] 2712 31le} 237g 293g) 2434 285g) 265g 2912) 265g 317s) 25l2 395g) 25lg 285g 
Northwestern Telegraph. .--. 50} 5114 527%) 5212 5512) 51% 57 | 52 55 | 51 53 | 51% 53 | 50le 53 | 50 5212] 52 5212) 51 53 | 52g 53 | 52 54 
Norwalk Tire & Rubber... ..-.-. +, 2 353} 2% 37s! 3 41 23 Sle} 2 Sig} 21g 27%] 21g 27%] Zig 27%} Zig 25g) Zig 3igi 2s, Aig! Sig 4 
CRE LE LOT 50} 23 30 | 27% 2912| 26 8112} 2414 2719] 221g 23 j.... -... 221g 28 | 19 22igi.... .... 241g 2612) 25lg 32 | 27lg 317% 
Ohio Oil Co (The)......-..--... *| 131g 1712) 155g 1714] 145g 167g! 1212 1514] 121g 1414} 125g 133g] 121g 14g} 121g 133g] 121g 1314) 125g 1414} 133g 15 144 18 
Oliver Farm Equipment... --_-.. . 24's 3314] 3lle 3612] 37 4812] 4212 4933| 47 545s] 431g 4953| 405g 46 | 3814 4512} 39 43 | 42 5033) 441g 507s] 44 59g 
Omnibus Corp (The) v t c._--- * 217g} 191g 2414) 211g 25ig] 171g 243g] 173g 2034) 18  2073|/ 17 205g] 18le 2Ole| 18lg 20g) 1844 20 | 18 2lle] 18ig 20%, 
PT ih cc ncaesevcse 100 107 11012 109% 11512}113 115 {112 112 |107 110 }110 110 {112 1121g/109%,113 (108 11112/10912 10912/10912 10912)107 110% 
Oppenheim Collins & Co-_-....- * 8 10l4; 87% 101g) 95g 14 9 1319} 10 1llg} 1012 ble} 1014 1214) 10% 13%) 11% 135g) 12ig 14%3) 13 195g} 13% 18l¢ 
Gy Ge ween *| 24lg 273s 2514 323, 28%, 31 2414 32 25 283\72514 2773| 25 28g] 271ig 301lg) 2634 2814) 267g 335g) 32 3934) S5leg 38% 
6% peoferred............. 100/123 128 /|128lg 13112/1301g 133 {132 134129/132 1335s|134 136 [13212136 [135 13512/130 135 |132%135 [126 131 |13012135 
lt ATEN AEs *| 151g 1714] 16 2053] 18 20% 13 203g) 135g 153%] 1312 155g] 1212 167%] 147g 1653] 161g 19 | 16 1878} 1512 1753] 155g 187% 
Prior preferred. .......-- 100} 87 9112) 893, 951g) 891g 9412) 87 95 | 7278 76 | 76144 80 | 70 83 | 82 9Ol4] 92 114 [105 11612)11112120%4/116 12012 
$5.50 conv Ist pref._........ _ OP. CRE. Bre Qaeare ot eee & RE TSE EE AS es WHAT ee Re seccleess scout te ae 
in dec cdcnoodouns * 47 501/651 53 | 49 50 | 48l2 4812) 50 50); 51 53 | 50 53 | 52 5&3 | 52 56 | 55% 62 | 65 70 | 65 68 
Preferred _ . . _ - ERS! Se ees Ska a Lae le ee BES B56 Sices’ sndolbees cabtinaee eneciance enanieuts Ghee 
ee Glass epi 25|128 14634)140 149 [14912 16312/13712 164 (137 148 [14212 152! ~ * = 144 155 (135 146 {139 154 (151 162%4)152%, 16012 
Deesberqoeaccesorvocesoesieeee Seevleedce ceonpleeso senaleoeces coceleeed cece Zig 2%16 wcee coccleess coceiaccce coscleese coccleese cove 
Pacific Amer Fisheries Inc--.-- 5 14 1633) 14% 175g 15ig 177s] 14l2 1714 1414 1714] 133g 157g 13 14%) 1453 16%, 15% 181g] 165g 19 18 2138] 191g 22 
Pacific Coast Co......<<c--- 10; 312 7le} Gle 9% 7 9 5le 8 53%, «6! 5 61 3% Tilo} 53 71 5ig 873) 8g 12!2 9 Ig) 10% 15 
lel i A EAT *| 912 15 | 13 17 | 138 8 16le] 1llg 15t2] 11 1312) 101g 1334) 814 1314] 105g 12 | 105g 18%) 17 2812] 2llg 261g] 24ig 32iIg 
2nd preferred. .......-...-.- *| 414 814] Zig 98| Zig 93%) Sle Sle] Glo 7le| Sle 7%) 44 8 5lo 7le| 5le 1033) 9 2212] 17lg 23 | 20 29% 
SE Sl CEE: AG Re ee: Ls Seay CER: eee: tamdinbed dntbéinhnd etadbedee enh 34 39531 30 36le 
Pacific Gas & Electric...-.... 25; 30% 355s) 3llg 3734) 34 3653! 3314 395g| 32%, 3653] 3534 3914) 383g 41 38 40 355g 3834) 3614 3912} 34 3914]; 35 39 
Pacific Lighting Corp-_-...--.---. *| 505g 5512) 5012 567s) 49 541lo| 4753 541g) 48 52 | 51 52%] 5Ole 58%) 52 571g] Slig 5414) S5lig 55 | 483g 5314] 44%, 52 
a ei ea LE *!/ 161g 19 | 15% 177%] 1512 18 | 14% 1734] 1414 1510/1143g 19 | 165g 19%] 171g 1912] 187g 227%) 23 2812] 2512 3712] 37 4714 
Pacific Telep & Teleg Co..-.100/118 12612)125 130 |125 130 |1208,1271o/121 12512/124 12512/119 126 |124 129 [13012142 /|13612146 |140 150 |149 153 
I 100/140 144 |144 147 /|14613 147 |148 150 |149 150 | 49 150 |150 152 [14912152 {150 15012/150 15112/150 15012/14812152 
Pacific Western Oil_......---- *) 131g 147%} 1414 18 | 14lo 167%] 11% 15 | 1214 14 [412 137%) 12% 147%) 14 154) 1444 1514) 15 181g] 17!2 187%) 1734 23g 
Packard Motor Car...-_.-..--. *| 67% 84) 773 13 | 10 12l4] 853 12 914 11 | 10 Allg] 10 Llle} 10% 11%) 11% 131g) 12 133] Llllgz13lg} 10% 1153 
Pan-American Petrol & Trans. S 17 205s) 16 18 14 16 141g 1419) 1314 1314] 131g 13%} 13 1312} 1244 13 1219 13%) 1212 14 125g l14leiz13l4 1812 
Panhandle Prod & Refg------- 13g 35g) Zig Slg} 23g Big] Qlo 414] 2lp 3lg] lg B%—yl 2g Sig} 2 21g} 2 21g) 24 2%) 2 Sig} 23% 3% 
ee ec ceas iso 1812 34 | 28 3312] 29 40 | 4219 7410] 62 65le| 5514 61 | 50 6412} 50 61 | 52 60 | 55 6219] 53 641g] 5614 67% 
Paraffine Co Inc. ......------ *| 78144 90 | 88 9712] 85 95%) 67 88%| 71 7412] 7114 7614] 73 82 | 76le2 8414] 78 8033) 77 82 | 77 82173 79% 
4% sone preferred__...._- PE Bree ak Fa GE) a SC er: be ee es A 103 10612/10312109 {104 108 |104 106 j-.... -... 108 10912 
i titniinedte nen embeeubbenntaed weheplodum waibnidiin ic: teed emake bee shana letlaece cecelsoce Sbesleacd Soaciceses ceceleces coselesees ca0é 
Paramount Pictures Inc- - - --- 1] 953 1153! 97% 12 | Qig 101s} 75g Q1o| 734 Qlo| 7% 8%) 8 933] Zig 81] 88 1314] 123, 1719] 163g 227%] 203g 25 
6% ist preferred....-..--. 100) 7813 8634) 751g 8733) 7014 7773! 6014 72 | 61% 73%4| 59 7Ole| 65 75l2| 65le 73le} 73 98 | 945,126 |12113 163%4)143 174 
6% 2d preferred_....-..-.--- 10} 111g 1234) 1012 1234) 97g 1114] 85g 101g} 85g 1053] 83, 934) 8% 104; Sig 9 9lg 127g) 121g 1614) 1512 2053) 1853 22% 
Park & Tilford Inc......-.---- 1} 171g 1912] 20 26%) 233%, 27%) 23 28 | 20 25%) 18 23 | 22 25lg] 243g 263%) 26 2814) 25%, 315g) 307g 3514; 32%, 3712 
Park Utah Cons Mines-_.-..-.-.-- 1} 414 5g) 41g Sig] 43g 5l4] 33g 48) 3le 4 3 35g} 2% 3%) 3 33g} 2%8 Sig) 2% 344) 33g 45g) Ble 47 
Parke Davis & Co_._.....----- — RRS: Re i 44 47%) 41 45 | 40% 44 | 41lp 44 | 413g 4234) 4114 43 | 413g 43 | 411g 455g) 43% 46 | 433, 45le 
Parker ‘Rust Proof Co... .-.- FF SRY TRE BERS Pea: ° 23 263) 24 2633] 2312 265s] 235g 255s] 233g 35 | 2434 2814] 273g 3144] 261g 3212/ 25lo 28%, 
Parmelee Transportation - - .--. *| 4lg 8lo} Gly 77g] 63g 9384) G6le 10 65g 753i Sle 753i 55g 7le) Sig G6l4j 412 7 6 634; 6 753} 58% 7 
Pl ee aranbecesecce *| 73g S8lg} Tle 9 75g 1153} 8lq 117s] 7 93g} 6 773| Zig 8 Zig «=8l4) 75g 9 71g 85g) 7% O97) 8lg I1lg 
Patino Mines & Ent Cons..-.- *| 1253 1714] 1414 1714] 1353 1553] 103, 14%] 101g 1210] 101q 111g] 101g 1253] 11 12 | 1llg 13%] 1114 1419] 13% 1712] 14 16! 
—s Ds dé atid btitthnnebene 3} llg 2lgi 1% 2igi 2 27g} llo 23) 153 2 2 2%; 21g 253) 28 2%) 2 25g A 3 Zig 35g} 3* 3% 
0 ET a a a a! ee Hi ES. Oe SE eee Shr ee Sun encelveos coats | ..3 >. Macdé coodhodie ches 
Pennick & Ford. .........-..-- *| 6812 71 | 68 73 | 64lg 7014] 67 7012] 6714 70 | 6912 7114] 6214 6912] 60 6314] 61 6414] 61 64 | Gllz 6412] 61 64 
Pema Go Ge GR. cccccsccceces *| 70ig 79 | 71 77383} 69 75 | 7212 7814) 72 80 | 795g 85%] 84le2 9134) 86 91%/789 93 | 91lg 98%) 98 11212] 93% 1111, 
Pennsylvania Coal & Coke...10 5 67s} 55g Glo} 453 6 4 5lg}| 4 5l4] 3lg 4 314 433 3lg 4le] 4 4%; 41g 412) 4 5 43g 5% 
Penn Dixie Cement.___.....-- 4lp 67%! 6 7144] 6 1010) 5% @Q 61g 7 6 673} 514 7 6 733] 6 Zig} Gilg S8l4} 7 8l4; 7 87% 
7% preferred series A__... see 28%, 46 37 4419) 371g 4814] 31 43 33 = 36 34 3712) 34 3833] 3512 42 351g 417) 381g 60%) 58 70 63 74 
ee re © On ee eine  sisidined ~ eid - ule men 17 181g] 1712 2734) 203g 2514] 203g 22 | 20 2212) 193g 217%) 191g 24g 
$7 conv preferred___...... - _ ae? See ee ASTIN? Ry “CR ee oe. A ose chute ED tucked Ghadinece odbulétde Ghee ee 
Pennsylvania RR Co... _....- 50; 3114 36144) 35 39 | 313%, 3612] 2814 3534) 28%, 315g] 3014 331g] 3114 37%) 3512 39 383g 4014] 38%, 45 395g 4419) 383%, 411, 
Peoples Drug Stores Inc__..._. *| 31 3212} 30 32 | 301g 43 | 371g 4173) 39 4034) 38l2 40 | 391g 44 | 435g 493g/ 44 467%) 45 54 | 53 591g] 4914 58 
I ES T+ EE Re weet Geis RS hy eee 11614 116%4)114 115 |115 116 |---. -.-- 11312115 {110 114 
ste ee 200/113 11412/113 11412/110 11114]11034 11314] 1141g 1141g]112ig 116%]... -.--|-.-. ----|---- ----|---- ----|---- ----|---- ---- 
Peoples Gas Light & Coke...100) 405g 48 431g 4912) 40le 46 38 4614; 38 45 | 40% 45 | 41 5210] 48%, 56l4] 51 5612} 52 58 48 65 | 48 652le 
Peoria & Eastern Ry Co... .. 100; 4 612} 57g 7le| 5lg 6%) Slo 5%) 5 5 43, 4%) 41g 533) 4lo 74) 6 6 61g 6lgi 453 57s) 43% Sieg 
Pere Marquette Ry... -.-...-.- 00) 29 35 | 32% 3534) 2912 3512] 251g 33 | 2544 35 | 33 3712] 35 44%) 40 4612] 40 4534) 401g 4612) 3812 4112] 33 395g 
Prior preferred ........... 100; 6412 82 | 80 88 | 76 88 | 72l2 81 | 7212 78 | 78 86 | 87 10234] 961210419) 98ig 1041g/104 110 |102%112 | 83 108 
Pind oasesancaooeon 100; 56 67 | 6412 72%) 67 71 | 62l2 68 | 59 65%) 64 74 | 72% 82 | 80 88 | 82 87 | 84lo 89 | 77l2g 85 | 82% 
POS Geln6 co snescoovecesceees *| 16 1712] 171g 21 | 201g 24 | 21 23 | 21 225g] 203g 22 | 22  22le} 22lq 2534] 24lo 261g) 26 2614] 25lg 31 | 23le 25 
Petroleum Corp. ...-..-.-.-..- 5} 13% 1712) 15% 173g] 1614 18 | 12% 167%] 1212 14 | 123% 13%] 13 147%] 133g 143g/7133g 143g) 135g 157%] 1453 16%4| 14% 1814 
Pfeiffer Brewing Co..........- *| 16 17%) 16% 18%] 171g 191g} 153g 18 | 14 171g] 101g 151g] 105g 14 | 1llg 1314] 1014 121g} 1014 1134] 10% 1233) 10% 12 
Phelps Dodge. .~.-...-.------- 25) 2553 337%) 32% 38 | 34 391g] 305g 4014] 31% 35 | 32 35531 32 39 | 3614 40 | 3814 397%] 383g 467%] 4614 55%4| 515g 56% 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105'53.. @ Deferred deiivery. 7 Cash saie. 
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January | February March April May June July August | September| October | November 
x: be sr Low High\|Low High|Low High|Low High\Low High\|Low High\|Low High\Low High|Low High|Low High|Low High|Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Philadelphia Co 6% pref.....50 451g 4919] 4612 48 | 47 4812) 461g 4814] 461g 4773) 48 51 | 50% 5414) 53 545g) Slig 53 | Slig 5212) 52 53% 54 
preferred. ............... 8lig 90le} 89 93 | 851g 90 | 861g 9214) 871g 8712} 897g 91 | Dlilg 98 | 95 Y96lg) O5lg 96%) 98 102Zlg] Ole a 98 100l2 
: Phila Rapid Transit...._.. be 314 4ig 6lg| 6 12 81g 10%) 7 819} 64 Ty) 7 733) 5 57g, 414 57%) Sig 6 55g 6 83g 
z. Breve Seccececscccess 50} 8lg 115s) O14 1314] 1012 167%} 11 1312] 914 117%} 9% 1219} 10 Lily) 9% 101g] Sig 101g} Oly 12g) O% 14% 12 15% 
Phi Reading Coal & Iron._*| 212 353) 2% 353] 2ig 34; 2 2%; 1 Zig} 153 2 lig 17%) 15g 24) 2 ig) 2 Zig} 2ig 25g} 2 2% 
a oe Ltd Inc_..10 681g 74l4 73%) 72 85le| 78l¢ 8714) Blip S882 yt nie ion ogi 89 9314) 76lg 91 | 731g 821g) 694 78 
Pin Meedacbbdcoseccececéoaleeee: Ghenlddete. chnulddeo: chabletne Ghnbbeee: Senbedec ened 2 Bleece cocclacce cacbiéede euscleese ease 
Phillips-Jones Corp. ........- *| 1219 1419} 12% 1519] 121g 143g] 73%, 12%) 853 912) 9 10 9ig 12 | 1014 101g) 10% 11 13 | 11% 16 | 12%g 15 
Pre itn atiheabeeecdek 83 8319} 85 88 811 Teesne cocaltece apnea 72 72175 83 7 
8% preferred_._.._.._.__-1 8 91 151 "123g 15 | 9% 1419) 11 | 1312] 105g 121g) 11 | 1214] 95, 111g] 9% 115s] 1012 13 | iit 1312] 12 18% 
preferred .._........_. 100 17 2 2 8 2 2 2 4 4 
Pierce Petroleum... _.........- *| lg 2%] 1% 21 1% ©6221 1 2 1% «2 1% «2 1% 2 15g 2 15g 2ig) 2 23 23g; 2ig 35g 
Pillsbury Flour Mills_....._. 25| 35 3714)2355g 361g] 331g 361g) 331g 35 | 31 331g] 305g 331g] 301g 32 | 30 321g) 30 31 | 29% 31 31 | 2753 30% 
Pirelli Co of Italy A__._....._. > . BB ) Ge Gt Glee GD: lesen: skeulbces bhaploses cageitaee then El 46. Gietce aandiics cane 525g 58 | 49% 54 
Pittsburgh Coal (of Pa) ....100 115s} 101g 12 91g 11 8 10 73g «—-8lgi 7g 7lg 11 9 12 | 10% 1214] 10% 1214] 10% 141g) 14 18% 
6% preferred. ...._....... 361g 391g] 38 401g] 36 Ble 381g] 38 2914] 37 4019] 3814 421g] 42 5212) 5ilg 57%) 49 713} 53 65 | 64 77 
Pitts Fe \ ee Ee pref_100|....  .... 176 178\l2 aon _ 178 180 4 san stan rt SGeeq eeeulaeee coca 18512 18512|187 187 |186 186 |.... -..-. 
ATS aie RE IRS: emma: « ale a eet eesinase aavidlikiies SQhiitbeh satguibess, eee. see 
Pittsburgh Screw & Bolt.._...*| Qig 1133} 10 IL1%4| 8% Lllg} 7lg Qle} 8 8 83g Ola} Sle 1014) 9% L1%4] 101g 1212) 115g 13 | 11% 131g) 11% 13% 
Pittsburgh Steel Co__.___.__._. gre Pgs. ake yee se © Sk SRST Ogres Eee Cage a pete RO SET 2312 
DE bra ncadnceceeccse 72 2 62 68 | 6212 67 | 61 72 80 | 75% 8012] 75lg 9412) 8914 a 9412 110 
a eiaae ential 1} 2 3 1 3 1% §6©2le} «21% = 2 lp 2 3 43g 
6% preferred............. 100| 16%g 21 | 181g 18!9} 18 191g] 16 16 | 15% 1619} 14 16 | 14 15 | 14lg 16 | 171!g 1912} 19 21 | 18 25° 221g 3012 
Pittsburgh | eee 25| 3 54 653} 5lg 6%) 63g Die} 63g Sig) 6% 8 6 8 7ig 8 63g 77s] 253 77%) 253 344 3% 
Conv preferred. -.._......- 100| 58!g 6612} 67 86 | 76lg 8612} 68 Q1lo| G8le 75 | 741g 831g] 75 88 | 8214 91 | 9O 971g} 96 11112)1047% 11380 105 112 
Pittsburgh & West Virginia.100| 21 277%) 26 32 | 28l2 3512} 28 4114) 29 36 | 32 36 | 32 35%) 33 3612] 35 3834) 35% 3912] 321g 38%] 3ll2e 36 
Pitts You & Asht Ry 7% pref. 100 Guine sahaledes beakléden, btnaiebe élbeiibe Shedee bnen BGT BET lddce seceléscce benélncce cencloans) meee. cab 
Pittston Co (The)...__...__.. 1 Blo} 278 33) 2% 2%) Ale 23) Alg 2g) 1 1 1 2 1% 2ie] 2 233, 1% 2%) 2 233} 2 314 
th Sin ntdetibbdocweon 5 11% 15%4| 131g 151g] 135g 15%] 131g 1619] 133g 1434] 133g 1419} 13% 1614) 1453 171g} 16 17 | 16 1712] 165g 2053) 19% 27% 
Pond Creek Pocahontas._..__. Reset ay TN ae + 23%, 261e] 2214 24 | 20 23 | 22% 2319] 21 23 | 20 2284] 213g 2234) 20 2414) 2114 2212] 201g 22 
Poor & Co class B_....._.__.- 12 15%) 15 19% ign 1919} 1312 191g] 14 161g} 153g 167%] 1453 181g) 167g 2034) 19% 237g] 21llg 237g] 215g 2612] 247g 2053 
Porto Rican-Amer Tob cl A_...*| 41g 953} 712 953 7g 98%) Sig 8%} Slop Gigi 5% 7 5%3 7 5ig 633) 57% 634) 6 734) 61g 833] Tig 11% 
REE ES SE Ee ae *| 11g 33g) 2% 3lg] 253 Bagi 2 2%; 1% 23) 2 233} 17 233) 13 24} 1% 2 2 2%; 2 253} 23, 3% 
? Postal Teleg & Cable pref..100| 9% 117%} 10% 1214; 91g 11%) 7% 10 63, 833) 7ig 833) 714 833i Zig 833) 7% 11 9% lle} 97% llig) 10 13)g 
~ Pressed Steel Car....._.._.- *| 3lg 58) 37%, 453) Sig 47%) 2lg 3%) 2lg 3 2 33g} 23% 3lg) 23% 35g! Sig 412) 3% 45gi--.. -.-- 
ferred._._._.......100) 2312 36 | 2638 3214) 2612 325s) 18 2810] 20 2458) 2214 2719] 2412 2812] 26 3014] 2814 407s!) 38 53 [--.. ---~-]---. ---- 
a> meee... ccccccokaliddee Booslbdno bbeetbdes Sbcbleine Ghabidbee Shekdlins Mbenibhes S6ccttine ahdnbitioe seek 
5% conv 2d pref........._. Ps Pees Ls SO as as ae ee ee ey ee eee 
Procter & Gamble-.--.......... *| 47 49 | 45l2 48 | 445, 4719] 411g 471g) 4014 43 | 4012 4614) 4312 477g) 44 4833 45 47 | 46 5212 lp 12] 523g 
5% preferred ............. 100|119 121 120 12219) 118%, 12233°117% 1191/7118 119 118 1191g)/118 120 118 120 |117 12019 11812 11912/1161g 11834°115% 1185 
Pub Serv Corp of N J__.__.._.- *| 455, 4210 4 40 4419, 39 4314) 39 451g) 42 4614) 437% 4914; 441g 4734] 4414 4712; 4514 481g) 4414 5012) 4614 50% 
Pt oa nccecusts ccsehe */1045g 10619| 10312 10612)104 10614,104 107 {21061g10712}106 10712/1075g113 (1077, 10912)105 106%4/106 108 |1057g109 (106 107% 
6% preferred ............. 100/117 1195g/118 1197) 11412 11814/1131g 1183g/118 12234)120 12134)1214g 130 |122ig 1235g/1177% 1197g|118%g 124 |12012122i2/118 122\g 
Tt DOBSIER cc ccccacecces 100} 130% 13619| 13412 13612/130 13312/128 1331g)132 13612)/135 13714/139 14412)/13712 13812/ 13614 1395g| 13612 13913) 13612 13934136 13612 
8% preferred...........-. .100)149 155 |154 156 |1481!g 154 (146 14914)14912153 /|1541g 157 |157 164 (164 164 /1585g160l9/--.. ---- 5012155 |152 154lg 
Public Serv El & Gas $5 pref__.*|112 11314)11212113 [11212 11314/113 114 [11314 11319}1125g1131g}113 113 [113 113 |1123411314/112% 113 |1131g 11314)11212 113% 
PT i. ait cnabbaakibine *| 367%, 44 | 4334 48%) 41 4819) 3912 457%| 4012 4734) 4514 487s) 45 5214) 5012 5712] 5514 627g! 58lg 653s] 5612 61 | 60 69% 
 . 4) Sears *| 1653 211g) 193g 21lo} 21 247%) 177g 237%| 1714 2Olg) 1614 1914] 171g 2133) 16 1953) 163g 18 | 16% 1914] 1714 2014) 1733 21% 
SB Comv pret... .ccccccce 100/115 130 |123 128 /|12614 13314)/10314 133%,)103 107 [105 10712)1065g109 (106 108 /|10514109 [10514 109%4)108 111 |106lg11112 
6% preferred............. 100/1027%, 115 |108 11014}/110%, 11710) 92 118 | Ollg 96%) 9414 97 | 95lg 971g) 9514 96 [794 96 | 95 97 | B74 B9l2| 97 Dds 
6% preferred receipts.__._..- wace scout SOG IBAS ERGene «SRT hedce Sbanlecce sccnkédve ebaenkédéce Secelsésoo: Gnudinas cotclanee seen. eam ° 
8% pref receipts plan B_.___- dane teenltee. tsa ie «Ge dane éberkeiine ‘ube btedce Sbteios Godt paen eendidionn: eb cnieinetieue ° 
8% pref receipts plan A_._..- sae. shanldtine. dean Glens «62: Békce Snckiticee, tides ‘heehee  Seeeeew:. baad pene seetheee® «kecdiendet ae 
Purity Bakeries.............. * "145, ‘1733 1433 155s} 14 115i) lllg 14 95g 12 | 107% 125g) 12ig 155g) 1314 1553] 1514 19 | 17 18%] 17 201%2/71714 1953 
Quaker State Oil Refg Corp. .10 a a ener theekidbe Ghenlddpe Ghackéipe éeeubeéeoe, shoakdbbon  bhinidbon Shan 1612 1712} 161g 1914] 175g 191g) 1714 1812 
Radio Corp of America... ..._- 12ig 1414] 11%, 133%) 117g 135g) 93g 1334) 934 L1lg] Llig 1234) 111g 1234) 101g 124g] 1014 1134) 10% 1112] 103% 131g} 103% 12% 
7% preferred A............ ie 54%, 56 | 54l2 56 | 55lg 56lg Ry a en Oe GP ilénca, cocalesécs secclscoe Heudleses cocelstan cecelenbs: Gboo 
ES aR RE *| 83l2 97 | 88!2 95le} 91 100 | 92 10434) 93g 10144) 104%, 108i BOG 166 ISS 106 lease condicase coud 506. . 366. fecco scene 
Preferred B receipts_....... «PEt egee cock Ge GGL GE! Lette ceiebns Gietinksls icedelonce. daaiiiie “atela nae enecbia cheebidad | tae 
$3.50 conv Ist pref__.__.__. apres ~- wan Jeon oe--| 681g 731g] 6912 757g/2745g 7934) 7753 80 | 717g 7933} 70 75 | 7Ole 74%] 72ieg 80 | 75 79% 
t Radio-Keith-Orpheum Corp.* 5 8l4) 7lg Oly] 71g 87%) 5lg 77%) Sig 6%) 5g 6 5lg Zig] Gig 7 653 753! Zig Sl4i 75g 10%] Tig 8% 
Raybestos-Manhattan - - - - .-_- 28% 31 |z2914 33 | 2914 32 | 30 384) 31 3419] 3llg 34 | 31 35 | 33 35le] 3214 36 | 3314 3534] 34 383g) 34 37% 
ES aR e 35lg 4219) 42%, 4833) 4012 47 | 381g 4419) 39 42 | 38% 4119] 38lo 4512) 43 4714; 46 50 | 4712 5084) 4412 4912] 40 45 
ist preferred... ...........- 50| 39 4110 39 43 | 41lg 441g] 42 4419} 43 46 | 451g 4753/ 4614 48 | 48 491g] 4712 49 | 47% 491g] 48 4919] 4753 50 
et inninneowkind 50| 37 40 | 37% 39 | 38 3912} 38 40 | 39 41 [2739 40%) 38% 41 | 4014 42 | 43 44 | 44% 4519] 4419 47 | 441g 45 
Real Silk Hosiery._......_.._. 5| 97% 163) 14 161g) 14144 1612} 12 151g] 12g 12533 12 13 | 10 12 | 10 10%] 10 13%) 12 141g] 1214 154] lllg 14% 
TE a TT: 100; 70 86 | 80 88 | 80 82 | 78 S84le} 76% 81 | 80 81 | 76 80 ]|75 76\g| 70 74le} 65ig 80 | 78 93 | 89 100 
Reis (Robt C) & Co_.__....._- *] 2lg 38) 2lg Sly} 2le S3lgi 1% 25g) 1% 2 2 233} 1% 2ilei 2 Zio} 2 2i4} 24 3 Zien 33g) 27g Alg 
ist preferred... ........... 100} 1512 22 | 17!2 1912) 171g 14 17 | 1253 14 | 14 15 | 15% 18 | 15lg 1638] 151g 17 | 17 2253] 21 25%) 25 31 
Reliable Stores Corp______.._. Thin chika See cheelesee enesledee Shéeléees sbhendosen eheokébon eben 16 1819} 17 1934} 185g 2214] 205g 241s] 18 23 
Remington-Rand Inc. ......-_- 1} 19% 2334) 20% 23%) 20 2319] 191g 227g] 195g 22ig) 18ig 203g/y183g 201g} 171g 1912} 1734 2ll4} 177g 23%4] 2014 25 | 2lly 23 
i, . otnombune cand 25| 851g 94 | 89 914) 87 93%) 92 99%)' 92 99 | 89 93%) 86 90 | 87 89le] 80l2 88 | 77 Qlle] 87l2 92 | 81 S87 
5% prior preferred___.._..- 25} 23 248%) 23 24 | 225g 2433) 223, 2453) 22lg 24lo}/ 2Zig 227%gi Zl 22%—yi Vis 2V3qi Zig V4le| 19le 237g] Jig 227%sj-... ....- 
Preferred with warrants... _25/.... .... Save counlecoe. 2ocbidnne bbcaoe-bedennes seeblGbee eenelGeds setdidaons anette “ebhe | Se  Giaiiasec: sane 
Rensselaer & Saratoga_...-.100).... —..- 110 110 |110 110 |114 114 |109 109 |103 10812/102 102 |100 104 | 991g103 |1011410212]107 11014/107 10912 
ee Bee Gee... scccctsocteee 5; 47, 57 54 «8 61g Sly) 5 Sig} 5 6ig} 5 51g} 4ig 5lgi 4, 5 61 514 5%] «5 5 55g 
Republic Steel Corp. .......-. *| 1814 22 | 2llg 2634) 217g 261g) 167g 2614) 175g 197g] 1814 2O0le| 171g 225g) 2014 23 | 221qg 247g) 223, 263g) 2234 26 | 245g 297% 
Conv preferred___..... -.. 1 86 90le} 89 99 | 92 9 79 98 | 77 834] 83 89 | 82ig 96le} 95 11214/108 115 [1147121 11714124 {112 128 
Conv prior pref series A_..100| 89 95 | 8912 9212) 9014 94 | 78lg 93 | 7814 83le} 84 891g) 813, 94le} 94 100 | 9712104 | 971210414] 9934 10112] 9712103 
Revere Copper & Brass_-.__..-- 1314 1614] 1444 1612} 1312 15%) 10 1 101g 131g] 11 12%) 11 1414) 133g 161g) 157g 20 | 1914 2414] 22 3078] 283g 39% 
Se ae ae 10/ 33 36 | 314 34%) 2812 33 | 26144 33 | 25% 27 | 2414 3012] 30 337] 325g 44 | 431g 53 | 511q 5919] 5612 63 | 62l2e 7912 
i .nccesesrendcenn 100/113 120 {11312115 (110 11419} 90 10214! 90 97 | 92 112 |10912115 {110 119 '119 130 |129 138 [126 130 |27126 132 
534% preferred........... Didiiee éti0n thee aboniiioe. thadities éhoitiétiek’ ahve EERE LEN MOS Ty ce SDS 97% 98 | 92 96 
Reynolds Metals Co___-___---- *| 2914 33 | 31 34 | 2712 3214] 247 30 | 2212 26%| 24 2619] 22ig 2733) 24 26%| 2434 273%4| 2514 273g] 25ig 29%] 2514 28y 
544% conv preferred -_-.-.-_-.. 200)115 117 [115!g 115%g/113 115 |105 111 |1083g110 |107 1097%/1071g 109 {107 110 [11012111 {111 111%4{109 115 |113 115 
mageowts OE i fie ae ae eee Se 5 ae ae Se Ge Ge «GG dsc -ancoleesce snccleton mecélecco sou mane doa chaluiaitions «saint 
FG in A ER, CEES — Sy ATi cose esesleasce sesnleese connleess ccoss SOR Bee | U6UlLLL SSC CUR Bee 86 i ae. Cee oe 3614 2934 33% 
Reynoids (R J) Tobacco cl B..10| 5514 585g) 55!g 585s) 5llg 56 | 50 5312! 507g 537g) 5234 5653) 54 56 | 55 5612] 55lo 5714) 56 58 | 57le 60le 5934 
Cee we ceweccesccecce 60 65 | 64 6553 64 | 60 64 | 60 61 | 60 62 | 5914 6012] 59 60 | 587% 61 | 60 65 | 6412 6412] G5ig G5lg 
Rhine * Westphalia El Power....| 10% 127g] 12 131g) 11% 12%) 1219 135g).... -.-- ctice “hee eee. See ea. Sa, os 8% 101g} 10 12!g 
Ritter Dental Mfg--.._...--_--- *| 191g 30lp| 2714 2919} 27144 35 | 28 34 | 28 29 | 29le 3219} 25 284) 25 29 | 26 2833) 25% 28 | 25 27%) 231e 27 
Roan Antelope Copper Mines..| 32 36 | 35l2 3819] 35 3734) 361g 381g} 3534 3853! 3714 39 | 375g 4012] 4012 44531 45 4712| 46 55 | 541g 65 | GL 75% 
Royal Dutch Co N Y Shares._... ee. ee eh eee. Oe ee: Bee ee: Br iciiad:- Gade. ceamliidee  Sbciiess  kanicwn eacdlkenan PRR Dee a 
Ruberoid Co (The) cap stock.*| 98 105 |104 1175s3| 97 109%] 74% 97l2| 75 78 | 79le Silly 777g 8612) 847g 90%! Slig 851g) 8212100 | 96% 112 |2105 109 
Rutland RR preferred --- - -- 100; 8 9 Slg 1012} Zig Ole) 5% 8 6 673} 53g G6le| 5le 634) 57% Glee} 6lg 71s} 6le 8 6 73% Glo Qlg 
St Joseph Lead .............- 10} 231g 2714) 26 2934) 26 2933) 23 2833) 223g 25 | 23lg 253g) 22 2453) 24 2634] 25 3034) 2853 36le| 34%, 4314) 40 5033 
+ St Louis-San Francisco._..100| il, 3 Z2lg 3Slg] 2% 353] 1% 3 2 2 2 Zig} 2 2Zlso} 2 23g} 214 23) 13, 2lol 153 Zig} 2 3lg 
per seers 100; 233 5! 4 61g} 5 63g, 31g 534) Sig 41g} 33 419) 33 5lg) 4le 5ilg] 47g 553) 412 553! 41g 5 4144 6% 
~ St Louis Southwestern...100| 77g 1212} 10'g 12%) 10 12 8 Illg} 84 94) 9 10%) 9 14 ll 1314} 1014 11%) 11 15 101g 1414] 103g 13% 
Preferred ..........-.-.-- 100) 18 21lg} 22 22igi-... -.--|.... ~.-.}- e-- ----|/ 19 22 | 18 33 | 28 3112] 26 28 | 25 37 | 28 32 | 241g 281g 
ED. cangiseasecnhe *| 325g 35le} 33 351g) 30 3414] 303g 345g) 3014 32 | 30l2 33 | 27 323] 2753 2934] 283, 307%| 295g 413g) 38ig 4953] 41 463, 
TEA Ree ee ace a Fs Pere: heise’ fla he POE ae Siegal y Oop ye oer Ecc EE eee t TF te 
DE 1 cascusccescee 100}109 113 {110 112 |110 112 {110 112 |110 111 [110 11112/1091211112}108 11112/109 111 [108 110 |110 114 {109 113 
, . * aaa 100;111 113 [11214114 [2111 L14tgiL11lg L1QIeilll'g 113 [11012 114 |L11 LIB [LLL 1125g/L101g 11214)1101¢112 [111% 1134/1111 113le 
Savage Arms Corp--_.--.-...-.. *| 1219 163g} 14 15%g) 135g 161g} Lllg 153g] Llllg 12%) 11 123g) 113g 13 | 123g 1434) 12190 14%) 13 171g] 15le 1778] 141g 17]l¢ 
Schenley Distillers Corp..-_-..- 5| 4514 5llg| 45%, 52 45!g 52 383g 4733] 3834 4653) 38%, 4414] 3734 407s) 3814 4734) 4353 5133) 487g 523g] 487g 5573) 42 54le 
544% preferred........... 100| 977g 10014} 9712 9912} 99g 10184) 991g 10012} 991g 10044; 9914 10112} 99 10014] 98!2 99 | 99 100 | 9812100!s| 9714 99%) 93 Q8le 
Schulte Retail Stores_.____-_- _1] 31g 373] 33g 414) 33g 4g) 23g 35g) 1 27g} 13g 18%) Ilo 18) Ilo 15g} Ile 2 134 23%) 2 234; 2 25g 
 ¥ "Eee 100) 1534 19%) 17 201!9) 1653 1853) 1134 1712} 734 1412} 75g 10ig} 9 1019] Qe 11 93, 147s! 137g 20 | 1714 2012} 17 10% 
ep anbaves moeepiek *| 53le 63le} 62 6934; 67l2 76 | 677g 75 | 60% 69 | 60 G65lg) 597%, 6212} GO5g 625s] Glig 623s) 6114 66 | 65%, 75 | 68 88 
Dh h Acc deeedktéenddabeitiibes ataaledse. eé6ebnedee Abkabedes obnk ly 32 ee SE a RP iy Sys) aS See es Pete 2 
t Seaboard Air Lime... _._.__- * 7g «llg} 1 134; 1 ll» 4% «= ollg -— 2 7g «(Ol 7g 7g 1 7g Allg! 1 ll4j 1 153} 13g Qig 
Sapper 100} 21g 34] 2% 412) 2% 34) 2 3 2 219} 2 24; 2 253} 214 25g} 23, 3le| 25g 334] 2% 5lg| 41g 8% 
Seaboard Oil Co of Del_______- *| 3314 367s} 3314 38 | 36!g 4353) 3214 393g) 31 355g) 30%, 34 | 31 3653) 3012 3434) 3012 3334] 3034 3514] 3212 3612) 33%, 
Seagrave Corp (The) -....._.-- | 3% 7 5lg 6 54 Gly 4 5 41g 4lo) 4 412} 3lo 4: 4 5l4l 5 65s} 514 73 6: 77g} 61 7\4 
ag Roebuck & Co........- *| 595g 6512} 62 6553) 605s 6714; 62 6914; 64 74 | 7Olg 763s} 7214 84 | 793g 853g] 84 8914] 86le 98%) 95ig 10112} 825g Q9le 
Pee nbdtonedtoacebccasece pbae eebtedss when shee eenhhbbee,  nbonbideo Mhadibtios jeltiin Ee Te Lees TE Ree Meee he TS 122 
Second National Investors....1| 37g 412} 4 45 4 453) 35g 433) 25g 5g 27g 31 3 37g} 3lg 353! 3lg 3%) 35g 414] 4 4lo| 4ig § 
$5 conv preferred __-.......-. 1| 6714 73 | 68 7212} 67 71 | 63 7Olg) 6144 65 | 633g 267 | 65lg2 71 | 67 71 | 68 S8lle| 78 S814] 79 85%] 8614 92 
ND 606 <0dedenssécconen 1} 155g 1819} 171g 201g} 1814 2219) 173g 223g) 17% 2214) 2014 243g] 22 2553] 24 257%] 243g 271g) 261g 297g] 29 313g] 27le 30% 
emettuck (PF G) .........-..<s0- *| Illg 13%} 12% 157g] 13lg 157%] 131g 1634) 131g 147%) 1314 1419] 1312 1584) 141g 155g] 147g 1714] 1612 185g] 173g 1934] 15le 185 
Sharon Steel Corp-.-.-.....-..- *| 2034 2534) 231g 31%) 27 32 | 2133 307%) 221g 25le| 21%, 25lg) 203, 26l4) 22ie 25 | 23 26ilg| 23tq 2Hl4] 25le 32le] 28% 327%~ 
$5 conv preferred -_..-..-.-- "lence ----|---- ---- ere eneslenc= ---- 94 9713) 9612 9612] 89 92 | 924 92%) 93 9414] 9410 OS | 9714102 [100341041 
Sharp & Dohme..----.-..-..- *| 434 Tio) 6% 833) 6% 8 5144 753] 6 634; 63g 75g! 7 87g 67, 773| 6% 7le| 653 7%] Zig 1053) 914 lly 
Conv pref series A_........- *| 431g 49 | 47% 50l2) 45 49 | 47 4912) 47 5112) 50l2 57 | 57 60 | 56 58 | 56le 58 | 56lo 585s} 5734 5934) 58le 64 
Sheaffer (W A) Pen Co_.__.___- *| 313g 34 | 30% 32 | 301g 321g) 3014 331g) 3014 3114) 303g 32 | 3llg 33 | 31 325g) 32le 41 351g 3914] 3514 45 | 403g 433 
Shell Transport & Trading_£2| 3812 3912} 40 4312] 4312 45 | 4412 46 | 471g 48 |--.. -._.|- pitt Breit o+ rere; ef 1 pdtv Camere em oo 
Shell Union Oil.............- */ 1514 181g] 1612 1914] 17 1914] 14% 177%] 15 18 | 161g 1784] 17g 197%] 18 1914] 18lg 241g] 22g 27%] 245, 28 | 25, 28ly 
Conv preferred .--__....... 100)11012g 1161g)112 117 [11512120 [113 11534)11314 11912/11812 1201g/119 124 |12014 12334)7120 12414|121 12614)124191271e/102 125% 
Silver King Coalition Mines...5} 11 1419} 115g 13%)zll1q 12%] 934 127%] 97% 1114) 91g 105s] 8% 10%) 914 10 | Qle 107s| 934 1053] 105g 1333) 11 14%g 
Simmons Co- -.._.....-------- *| 1984 2412) 228, 25lg) 23% 3214] 2414 3284) 231g 287g] 271g 3084] 28%, 367%| 3412 387%| 3714 41 | 41 48731 44 48 | 40le 46% 
Simms Petroleum ----~-~~.--~- 10} 5 6%) 5 553} 5 533] 453 Sig] 453 Sigil 43, Sig] z3lo 533) 4 433' 4 £414] 37% 414 3% 41g r3le 4 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105'5,2. a@ Deferred delivery. r Cash sale. 






















































































Financial Chronicl 
e Jan. 9, 1937 
1936—Continued 
STOCKS January | February March 
Low High|Low High\Low ~ May June July A 

tg High\Low High|Low High|Low HighiLow High Lou "mteniLon BitehiLow Ht November | December 

Skelly Oil Co. Par|$ per share|$ per share|$ per share|$ ghiLow High|Low High|Low High 
as lompgeanen agape 25| 1912 2614] 231g 2734) 24% 311 Pad share|$ per share|$ per share|$ per share|$ per share|$ h 

Sloss-Sh. fficld Stecl & Iron. 100/116 11919)115 116%/112 124 “11 231 301g] 215g 25lg| 2lig 247g 231g 305s) 263g 29 36. ach share|$ per share|$ per share 

oas-Sheffieid Steel & Iron-100| 58 62 | 59 70 | Gils 69% 1231132 121 126 |122/ 122%4]120 12319) 124% 12712 122 126% 1171819010 fA. A 2, 

Smith (A O) Corp.......---- 10 8 71 | 68% 76%) 71 73 #95 |8 4 5919} 55 601g) 58% 67 | 54 62 | 54 . 3 5g 12514 
VAL + a 58 5 9019] 79 78 | 70lg 85 | 82 
Snider Packing... .........-- *| 23% Ste 4 SSie Sf 71 42 651g) 4214 4715 4014 a7! <0 te aa —s 91 98 | 92 10212/10012111 |108%4 11812 
Secony Vecuum Oil Co inc.--18) Idle 16% as 7144" let 2212 27%) 23% 25 | 22 23%4| 2214 25% 2113 Seal $i 33% 31 asatl 21% 24a aah 37 
rp pf_100)11114 1115s)1111 ’ 8 2 131g] 121g 13%) 127% 147 4] 215g 24384) 2333 30! 
South Amer Gold & Platinum.1|____ 4112%g/110 L111g/11 112 L11tg/111%4 112 | 111 Re gg By ge Sa RR a ; 
South Porto Rico Sugar oBl-see cece Glo 7igi 5lo Tig) 453 6g 45. PF 112 {112 114 {112 1121g)/11012 1124/7111 112° th 2} 154 17g 

8% preferred.............100 io A+. .- 327% 730% 3434) 26 3253 2614 20% aie 98 asa est mJ Sig} 434, 55g) 43g 5 4% 5) we a 

Pere weenie Pere ty Edison..25| 25ig 2819 25 : at tt > eo . 158% 15834)153 156 |153 153! oan ana * i, a 3034] 295g 3234) 30%, 347, 
n Pacific Co.......- 100) 2315 301 8 8 2712} 25 26%) 26 291g] 28 155 {150 15312/150 155 

Southern Ry Co 100/ 2312 30%) 20% 38%) 31 3712] 27% 381e| 2844 3415) 3 - 321g] 30% 3212] 30 3212] 3053 3219] : - 
pupescocccens 114 3519] 31% 41 2) ons 2| 2912 31l2] 2814 303g 

Preferred - 100] 137% 161s] 14% 20% 16 19%) 12% 18l2 131g 16%| 14% 17— 3g] 39 438g) 411g 4514) 4253 477 : 

a an a Ob ee 17 4 5g 477%) 39%g 4519} 39! 
seer acca Sel EY | aa aes) 2g SS SS aS ls a a | as 
ros.......- *| 77% 933| 9 3 |” ieee Fe 2 2} 415g 501g) 47 54! 
Ist preferred. 100| e483 11%} 9 10 | 84 10%] 8 8} 52 55 | 52lg 54 | 54 ‘ 
bs 0 i 43 8 3g «= 834) 71 81 3 59 | 53 56 
peed Sete 6G at ASE ale [8 lb SSaeSbs [88 Se hes bee LAP Melted dt ae i 
RE 7ig Qlg} 8lg Q 8 9%| 5% 8 10312 107 {106% 111 j111 112 /|10612110! 2 7912) 7312 78 
intudtdneckeenedel : 7 4 s3| Gilg 7l4l 61 3 2 4)10612 110 [10714 114%/1 
7%,preferred--.....---.-- “iil O% 11°] 9° 10°] 8% 11% 8° 19] Tz Oe] 8 ge] SS 120) aS” 13] 1z~ sun] a3 a9 ah he * 
) - yuabepppaee: Epalbizoes! premtadtes eed ony campos: aaa yA oy 5 Zig 2633] 2llg 2 
Spencer Kellogg & Sons ROO. Me ek oes eee Me TR a we HE “a we “ele Te . is 
Sperry Corp (the) vt e-------3] 1614 2%] 10% 22iq| 10% 22%| 15% 31 Sst, Siicl So" So | Sou Soul Som Se | Sho Sa] Sta Sac) Sate Sod Sow So 
‘Wcee aaeiensed A 2 a 1a | 13% 174] 14° 15% 14 oats iat he ioe a. 181g 20%] 1812 2319| 201g oe aon a. Sai +, a1 3612] 323g 35lg 
debtinemmalalie 4 4 13g} 19 2319] 221 7 : 4 lg 23lp| 20% 24 
Spiegel-May-Stern Co *| 44 4612) 4512 47%) 4712 53 5lis| 4 2] 2214 297%) 25'4 2812) 27 30%) 2 37 | 281 
he BRE a ‘4 2| 4812 50 | 48 50 i %| 28 34 | 3214 37 | 2812 331 

Somes D preferred stock... _. 100/10 112 1038 ao" Blo 4 701 3% 77%) 66 Tile) 674 71! =" HP oF +4 son 5ilz] 49\4 Sle 50 lp, 5212 501 52° 
Supataed Beonds........-.... Trae Camtncie artes el [Se Sie) aate Sel bat eral bate aettl sone Betl Se* Seetasae wehulise* saeuiaee tao 

ipa et a ag pe 153g 167s} 15l2 18 1 ‘1738 143, 167 ‘ 4 lg 27%) 2414 2814) 265g 287% 35%) 341 10953/108 108g 

| REE AE Sh ES a. 1971 3} 15 15%|215 16 , 414 3912) 36% 43%) 391 1 
elas tain Web"? : oh tty 124% 129 123 12512/123 127 |124%g 12819|12314 128% 12414 a an 161g/z15 15%) 15 18 | 16 iit +t ion 
t Standard Gas & Electric=-"*| “i 34] 1112 13%] 10% 13%] 10, 12%) 10 103 0 t 10l| -Oe da | Olg 1dte| Oe 1ite| OB Lite! 10. 12%) 108 125° 
= tists a alhcth taints claves *| 1 8 S8le} Sle TZ) 6! 1 : 2 lllg} 10 §=12 

oe seg Fri ees Saher gee * +, Hh a HA 121g 151g} 9% 14%) 10l2 14% 1284 168 1010 198 a1 S 753 8%) 714 Sls] 6 7% em ‘oN 
ee ee EC a 

n rp..--- +! 23, 33 4 lg] 3434 441g) 44 2) 6 46 62 
Standard Oil 4] 2 353] 2% 3 7 8 55 | 47% 547%) 54 
Stand Oil of Oabbeenia.-- 9 teh dal aan arte 2 113 11216 113 [1117 11218 21090112 3 73m] “3° 38] 2% “Biel 2 2%| 2% 241 2% BIg 

nd Oil of Indiana_........2 ores LS te a5" Beal bs” Weal abe Bal-3bm Soul a 
Stand Oil of Kansat.........10| 3814 38 3612 40g) 361g 30%) 33 30% see Sond se Setl sa srl se ae 'l sent seul sot coe 38 (42| 38 “date 
Seed Qt secefensy-----al Ss ft.) Stal Su | thy SS] Sou Stal iu Stal i Soul Shy Bea) Sy Se Bris 40s] 40% 454) ay ABs 

BL Bcadccewns * 8 g 6733) 56% 6153) 5714 61! 7 3034] 2912 3012) 29 
Sterling Products Inc “i0 Cole] Soe Cie cote UO | eee Sol cant Sratl gore a7al oe Soni as Sarl sou seul 360 40u| 35 1° = 
SEs Soe tie dies i---" o] “au ak ate at ae a Saal Gre Saul Gate 4a lets 44°] Fen aE Sat soul 3510 40134" Sve 
beta empcdeaeias *| 3lq dig) 3lz dig] 2% 3%) 2% 3%) 2% 9% 6712 70%) 6912 74 12724 74 | 7018 73 vite 77l 7o% 7ele! 70 78M 

Conv Ist preferred___.___._5 95g 12%| 1012 12 | Qig 11 | 8% 1019) 8! % 2% 3 | 2% 4 3. le] 2% Big) 2% Sig)... Wiz 70 (73% 
RT een EE Ee | oie 29 | Be Us| We UN) 11% aN 12h hs. cams ie 
ry ms & Webster........-..- *| 145g 185s| 1458 193 19% 225g| 1612 2419] 173g 1914] 171g 1912} 174 2035 7 49%| 491g 52 | 48 60%).... ..--/.... .... 
ee Seen 2 ne nodenn 1} 9g 11 | 9% 135s aie ia =" 148 ion Bia] 17% 20ie] 18% 31% i3 ait  sealan’ teal ane 20%| 1714 19% 

TRE OI LEY TE OT le 6k *| 72 9 17 te 12! 8 g| 171g 25le) 24 1 
Superhentes Go (Tie)... ete 130%{120 122 °|190 122 [120 124 [120 124 "(110% Zo 78' 83 | 7912 82 | 76% 80 | 76% 83 | 76% 15% 3 14s 
Fein i mga 27 35le| 3312 38 | 35l2 4012] 27% 23812] 31 33 . 120 122 /|£118!2121/121 123 |122 123 12014 - | 
Superior Steel__...__......- soe 3 353; 4! 53g 47g 634) 4 57, 41 277g 3212) 271g 37%) 3414 37 34le 37 2125 |123 125 

necuniiinmae 3 8 g 5lgi 4 2 6 4012) 3653 48! 
Sutheriond Paper Co_......- 10 te oate = —_ 113, 1453) 93% 141g] 103g 1214/ 101g 11% oe a. i. Alo} 33, 414] 3% 43% te , 2 =. 60, 
kL E  Aean cease 50| G5 9°| sis Ot] sis Ole 7ia Biel Zia Sul 7% 87/8 36 °| 33 35 | som 36°] 32% 37%] 36° 371 3s 42% 
| iO SE ie IIIS 25| 2210 25 3 4 4| 7le 814] 73g 87%] 8 3 4 4 377%) 36 3712) 3233 3 
Swift Internat Ltd * : 235g 2419) 225g 243g) 2014 22%| 21 22 | 207 . 8%; 8ig 1012] 101g 13%4| 12% 13 | 13 : 
Symington Co_.........-.--- 3] 33 35% 3253 35%) 3114 3312] 2814 315g) 29 3053) 2 = 211g} 205g 221g) 205g 221g) 2134 227g) 217% 237%) 223 1312) 13. 13!3 
a err ereeeerees *| “Lig 153] 11g 2%] 15323) le 2 | I Ss] 2914 31%] 301g 31t2| 301g 33%/ 301g 3114 aoe saul Gite salar an” 
Symington-Gould Corp... ___- 1 5% Big} 7 =—-11%4) = 7% 1088) Gig 95s 7" on ai B. ante = lig 214) 2 2: 2s 314 an dione: hella: 
mM warrants..-—-—-- eefilauna eenclocce vacrlecse sucafecse seecieors sola g| 1014 141g] 13 147%] 1433 1919] 18% 24%|.... ..-.|.... _.-- 
utograph Corp.__-------- \-"2z ~wel--an ~wal-an wal 3 “wala “pala pel “ah “pclae caale ps wuue cone] 15 19 | 17ig 0% 
Tennessee Corp....-.._.----- 4 9% 83 8%] 8 | 853| Zig Sig] 6% 7%] 6% Zlg| 6%  71q| 6% 7% eee 171g 203 
Orp-..--------5| Sig 9%] 8% 87s] 8 Bs] Tle Bis] G4 77s) B's Z's) B%e 7's) Oe 7%] 7 Th COREA 
Texas Corp (The). --.---...-- Sel ant sen] coe avel sun seul sin aoe SRS NS ae r.L a2 ss on #51 Soe tee 
Sonus Galt tanghee.s...-....* " 3 37%| 3514 39%¢| 31% 301s] 32° 3514] 31 36%) 35% 40°] 371% 30%] 30% 35%] 3715 47%] 46° 50% O% 13" 
: ulf Sulphur-.---_- *|°33 38% wa- ann n[-nn-- ----|---- ----|---- --- 8 4 83g| 371g 4734) 46 5033] 481 
fexas Pacific Coal & Oil..__.1 3 383g} 3614 3844) 33% 38 | 33% 36 | 34! 36le| 35ie 36%e| 34le 36lel 353, 391n| 35 BSbal eco as oe 
Tenns Pacific Land Trust cele 4] lott iael 11 iai| iat 14el 9% 194 412 3612] 35's 36%] S42 3612] 35% S015) 35 38%) 351s Bo | ast 44a 3756 aia 

Seccesccescoeccccccce 00 4| 953 1033] 91g 101 . 5 1214 141g] 117g 137g} 121 
Texas & Pacific... 100/_... -... re ee ee oe 4 2| 91g 1053) 93, 103g) 953 10 3 8 8 4 IAlg 
Toxas & Pacific...---....--109) 38 374) 36 41%) 3144 38, | 335i, 42 | 34s 40 | 30, 45, 1000 1000|---— ----|---= -. i 9% 10 ON TN ON I 
7 a | 607 62 394] 35° 40%} 33% 384] 34° 384 35% 37%) 34” 49/40 47] 40, 438s Aliz 47!) 3812 44ic) 40. 48% 

wececccccecccccce= * 2 603g 6014 61 | 6 5g 4534) 427g 487g| 361 
7% preferred i100 10 Ills} 105g 125g) 12% 144) 9 134) 9 97 ; 1 6214) 61 6112] 61 6214) 62 631g) 6 8] o6l2 A3lz 
Thermoid Co....._._._._.... 985g 10112 1034,110 |110 110 | 95 10312 9210 9 gs} 8% 912) 9 103%) Mle 104) 10 . s} 62 62's) 63 = 63 
Os eS AP 5leol 89 92 115s} 973 1034) 1012 16 | 111 
Third Avenue Ry Co 1| 853 10%4| 8% 10%| 10 12%] 1g 11 | Ble 9, 90 90 | 8912 90 | 89 2 2 14 
pecncous 100) 314 83 s il 81g 95g} 85g 10 , 90 | 85 89%/ 89 95 | 92 
Third National Investors 4 912) 73 9 5 85g| 5% 61 Sig 93g) 85g 1014) 853 9%) Sig 91 tT 
Thompson (J R)_---..-------2 1] 271g 285s] 2812 291g} 2712 29 | 26 29 . ee olan’ atl at! aa oot 4 ot ee eee 
+ Rich Le iE oa 25 1 25 251 3 2 712i} 6le 8 1 
ee see | gat ail ave aol as’ sail as a2 | asi on] ol 101 oe es Ss tee ee Se cee oe sais 39°| 30° aie 

m-Starrett........... *| 47 2 2519 31 | 27% 307 4 4 11%) 105g 11%) 11 13 

Preferred 47, 61g) 533 77%| Glo 8l2} 5 7 8 30%) 267% 32%) 2612 3112) 2814 3 . Ss} LL = 128% 

eeese 00| 29 3210| 2 2 77% 514 6lg 51 61 1 2 4 3153) 29 323g; 28le 32's) 25 
Tidewater Associated Oil a 2| 29 39%) 32144 38 | 26 34 2 614) 5ig 684) Sig Gilg) Sig 57 2 30 
~---10| 14% 1719] 17 264 29 | 27 32 | 271 8 8 Sig 614) 53g 67) 6! 

6% preferred - 100 2| 175g 191g) 1712 187g) 15lg 184) 15 17 2 31%/ 28 2912) 28 291g) 281g 33 | 2 . 4 7% 
ci aaa aan > 1005g 10412)10312 105 | 103% 10612| 104 10584 10312 105 +4 1534; 151g 177g! 163g 1734; 1614 19 2) igi. 193 953 36 | 313g 371g 
Timken-Detroit Axle Co_____-1 52 58 | 58 59l2| 60 60 | 58l2 58%| 55 1041, 10514104 ° 10516] 10414 10510212 105. |103 “105 *|10415 ot Om 
Timhon Roller Rearing... -*| ase Goul e710 7aul eh 70% iat iv ide isl ide Ie late elie’ an mln = eae re 
Leeper 1 th Atueecatee «| 12 14 °| 1916 ee cae 70%4| 56 6934) 57%, 6412) 5912 63 , BRL ro 19 22 , 21 237%] 2153 241g, 22 271s 22 277% 

rseeecsth Woe Assa.-a| Hoy fin| Hr" Soa] 12S Sc] thy dng] BY Ste fee aos] Sat] ge So] ee 4 HS Heal if 

A Hats he aS apa 2 2lie| 18g 21 8 151g} 145g 181g) 1 
Transue & Williams St ah cidlintind Gheulidion cheltitied. ste 2 8 2153) 18 2214] 18!2g 2214) 173g 20 | 171 8; 1612 17% 
Tri-Continental an eng J tt :* 15%| 127 1514] 1012 15 | 10% 13 | 10% 12t2| 107% 13%| 12ie 15 | 14 15% 7s aN —s as ah 201g 

TS. i. odnceeonsnat ol on * 108 ‘| as 12 | 934 11%] 755 10%| 75: 8%| 7% 9% Sig 13%) 1212 15 | 14 1544) 1514 1712 1453 16%! 15 258 

Preferred called___..-.-- 1053g/102 1071!g|102 107 |102 10 s 10%) 91g 11 91g 10 | 91 8} 1553 22ig 
Truax-Traer Coal._..____....... re "47, conclmese wanelcess secoleese connles 5 |103 105 |102%4106 /|102121097s|108 1097%8|109 : me sont 1 8% 10 
Soeeen teed et kd oe etl oe tel Pe ee sel. ee 09% 111%|.... ..--|--- *8109 |105 108!g 
Twentieth Cent Fox Film Corp * 2258 27° o515 or 8% 1014) 7g 104) Zz 8 7\4 3° 710 Gig) 6 714] 73 Sig) 714 8%| 8 912] Big Og 
Twis City Naan te | wnat: atari 31l2 3638 3355 ao +8 th 23 2812 23 25 2212 28 93° on one 10% Oleg 1012 93, 10% 103g 11% lite os * 

comes iransit=---** giz i2al 10” i2ic| Ors 124] ore i2ic] 8a ionl Ba oul “O° as” aoe ate core soni soit aittl aon aval ane are 

iE RE ee 65! 1 8 4 4) 88 8 4 , 478 
"able enero: 54 77's] 7g 81) 70% 83 | Osis 76) 67 72% seat aitl 21, 15,,| 12% 15%) 18% 16is| Lat 16ie| 14ts 164] 1312 171 
nn or apateacbemge: * HP BE AB git zons| 86° gpit| 83% geal 746 84] 743 Ail “Sq “eal “st ae BS Atel Ste Atel 4 "109 
» MESSOTCOS ccceceeeocescesoe - 883 4 3 41 
SD s cecnsececasouveses 133 133 [131% 133 /131% 133 [12512 13219 126 * e714 ft 4%, 843,| 79 85l2| 7733 S822 on 843, ene oe 4 4% 
Union Bag & Paper. -------_- dase, “aacleset Better tieel-aze “bs q ne 125% 12634 1262 126ig|.... -.- 4| 80% 87%3/ 85 102i 
le oe lieedalimeslidnls 2 62%] 45i2 lig] 40ig 471g) 382 41i2| 39% 4414 i: t U bee: Geese tebgEe 25: --2- sen 
oe Carbide & Carbon_....*| 7153 76 | 75 87 | 80 865 lp 1 Son a4 — - 4214 45 39%, 42%| 39 48lg| 47ig 4910) 48 59 | 59 70 
Un on Oil Co of California__.25| 231g 2533) 25 2812] 2 8653; 76 8833) 775g 8533) 831g 927, “891, ‘971 laa Ge 7 ee. mae aannlenne - 
aion Pacific RR Co.....--- 100] 10816 123 {12112 1341,| 12912 13815|117 © 1348] 1201¢ 128 [124 132% D174 24°| 20% 23 | 20% 22I9| 2115 237) 23 105'4|100 104% 
bande cnncatonces 100) 901g 94 4 2 124 1321/1231 4 2| 211g 2373) 23 25tg/ 2 
Union Tank Car * s 94 97%| 94 96 | 94 97 | 954 96 2| 12312 13834/ 13712 14934/13514 1407|136 14 2} 231g 26% 
United Aircraft Corp---__---- 225g 2514! 245g 315g) 2814 31 | 2414 281 14 96%) 95% 100, | 9612 997%) 96% 98%) 94! 983 7 {2130 143 {122 133 
a ea 5| 2515 30ll 2 4 2814] 2444 25 | 24 25%) 251 2 98%| 97 9914) 971g 9812] 9 
Rights 2 3014] 27% 3214] 245g 313g) 205g 2753] 21lg 2 ;, 5l4 2812} 251g 28 | 2614 281g 273 2 9812] 97%3 99 
eee lS ke 30 | 271g 2919} 257, 
United Air Lines Trane vt c..5| 13. 178| l47e 171 17g 21g} 1% 21 8 24%) 221g 25 | 215g 2812) 24 277%) 24! 2634 : 2 2} 257g 27% 
My Seep cane v €6..8/ 13 Y7%) id%s T7ig] 14% 20] 154 21 [Tole 78| 16” “TSig| 16% L9H! 16ie BoK| 16; fe helen tlt Baden: 
t Bosch Gorp......*| 17le 241a| 2010 2330) 22 28% | 1610 24 | 20le 2210 4 2 4| 1512 1753) 137, 1653| 131, wana) === anon 
Vaenee Biscuit of America ee * bane ait rt te A ana _* 24 | 2012 2219} 20 22 | 19 23%) 22 22 | 213 ot 7s ie ba, im 8 
rred -..-.--..------- 100/113 117 p 4 sole 2612} 251g 2714] 26% 28 4 26 | 26 35 | 33. 3874| 2610 B4le 
yo eee AA eR Ea EM CN em ia] 201 31 
United Corp -~--*| 2253 251g) 24% 28%] 27% 291g| 24° 297 ‘ 14] 765g 8312] 801g 8714] 841 2 113tg/114 115 
a Qed Bee. ee , g| 2514 2714) 24! 3 2 4 4 8914) 881g 951 
pp preferred -— 22a ooo | Se Sit] St 2a] 8.) Sie Ta) Oe 74] 2414 226%) 244 204) 28° 31 | 20% 33%] 30° 32 Sete Sal oets ake 
a en so] 12% 34%) 14 16lg sa toni toe seni 11m isa ie 4b '| 4% anal 451. 45%| 45% 470| ana, cerl anit ant 644 73s 
ee 15 19%] 16 18 | 1714 2453 20 “ 131g] 1212 1419] 13% 1512| 13% 157 g| 4214 4614] 43 46ig 
Sea — i ‘ 4 2553| 20% 23%) 22 26! 1 4 : 8 157%g| 141g 151g) 1414 16! 
United Electric Coal _ > 2} 93 94 | 94 101 | 96 102 | 99 1 4| 2414 283g] 26 2919] 2212 2619) 22 2} 1414 1612) 1312 15l4 
United Eng & Coal---------5| ia 5%] Sig OM) Ste Tl 4% TM 0, 1004s} 10046 105, |100% 10312]103%s 105, /1031s 103 Mos ubetltal ” tas tone te 
United — ae. mo . 6612 767 “73le 79 “701, “WEI, 3454 3434 337% 3512 321g 35lg 33 gRi. ose P 51g 63g 534 6le 53, Tle + i 9 
wer as Improvt Co-..-..__. *| 173, 1933| 1653 19le + 7514; 70 75l2| 6912 78%) 7714 801g] 77 5 7 eS 2 | 41lg 4814] 4614 501g] 467, 503% 46° 501s 
United Paperboard Go_..._i00| "84 1013| 101, 12%| 9% 112 {10910 110 “109i 1114441 113 "lap" 148 167 17%] i5te 161g| 15t2 16t3| Laie 16lg| Laie 85% 
i i Peenin Geenc Occe. 81g 101g} 1014 127%| 953 1212] 61 2111%4)111 113 [112 113%4/111 112 |1097 2 2 1614) 141g 161g) 141g 15! 
“eee * 1 7 4 : nd 2 gs Qe 61 71 1 097g 1121g)110%4 1113 
4 | 5:2 15) 158 20°] 25° ao"] a3" 18 | 13 258] a4t2 164) 151e 19") 172 18] 102 18 1Oiy 13. 11 “13% Lite 13te 
ee * ‘ 
ae ° mbosien + a Sf 3 ft 312 4\o| Qty 334 Te ee » A ° 5 a 9412 9612 9515 99 Obs 2 Hh, a+ + a i 
te geet ae ae 4 15% 1812] 10 17 | 1058 16 | 12% 15%] 11 14% 128 15 128 143 a Sia] 2l2 Shs) 2% iy 
of a point; viz.: 105'5==]05'532. a Deferred delivery r Cash sale : 4| 13% 211g} 175g 23%| 18 2314 
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Volume 144 Financial Chronicle 
1936—Concluded 
Janua February March Apru May June July August | September| October | November | December 
Aah noe Low High| Low High|Low HighiLow High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Par|$ share|\$ share|\$ share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
fle ERR gl. +133 30% 20 33%| 28lg 34%] 255, 34 | 247% 2724] 241g 28ig| 26% 2814] 261g 3012] 2912 31%] 29 317%] 30 35le| 30 34g 
U S Gypsum Co...........__. 20} 85 9614] 965, 11012] 95 1095s) 8514 10412] 801g 927%) 90 100 | 965g10212) 98 10412) 9714 10212} 991411214)109 12514/11812 12358 
7% preferred..........._. 100|164 16719] 16712 16914|16112 16712|16112 166 |160 163 |162 1647g/16114166 |161 16412)164 16414/165%,168 |16312167 |16412 167 
U S Hoffman Machinery. _____ 5| 87% 1019} Qi 1414] 10% 12%] 10 121g] Lllg 123] Llig 13%] 13 1614) 1353 161g) 14% 177 | 15% 191g) 17% 2053) 165, 191g 
Rio cony preferred ear eal Picaes aenaslbees oGehnlaenes Sabodlnboed..suéereees eocelesée caén eee cee : .| 49 5lilg 51 5Ale 1 58 56 621, 551g 59 
PWV higiuvtbksbshoveecececcloess Gelbnveba edbdlotiin. Udadieleds “entices cdnetéade.. dike 64 Biueoe  coadie dab éeochocks cmectbowe | enaeseeso anaes 
U S Industrial Alcohol___..___. *| 411g 4433| 39 4319) 421g 5343) 44% 59 36%, 39 33lg 3814) 31lle 37 311g 37%4| 3212 357) 3414 423g] 38% 4373) 36 41% 
U S Leather vtc.............. *| 8lo 97%| 85g 973! Sig 914; 63 8%) 6le 8 65g 733) 633 7 55g 4634 47g 653! 419 533) 4lg Gilg] 58% 
GeO Gude cs onneceeesc *| 133g 1833) 16 18 | 15% 1753| 11% 1619] 1114 1319} 12 131g} 105g 127%) 10 1314] 11lg 141g} 10% 1219] 10% 14l4) 12% 15 
Prior preferred vtc_.....___ *| 71 8314) 78% 83 82 85 82lg 8434) 8214 84 | 83le 84le/ 83 84 | 84 Bl 92 104 | 92 98 901g 96 | 90 1031, 
U S Pipe & Foundry_________ 20| 21le 347s] 333g 3814] 33 383g |y3lle 381g] 32 3912] 37ig 427%) 3912 503g) 491g 55%3| 481g 56 | 491g 58 | 53% 58ig) 5514 63% 
et es wo niimeiseonecce OF BO% Site ihn Biidlccce ccccloccs coccledes coscleusse coculocts sodaluess ‘egeploese encefeeue Saccleece’ eatuleses O68 e 
U 8 Realty & lnpeoteneat-- 72 a aie oe ee af ial 7% ot) "tm toul iq “L0%| "8% “Yo%l 9” “Toul “dig Wa14| "9%, L6%| Idle 19% 
ealty & Improvement.__._*| 1 3 | 11 125g! 103g 127g} 753 10% 4 3g 10ig 4 4 4 8 4 2 
u “Shae Sell oneness *| 163g 191g] 1812 21% iss 303g] 263g 3453] 27 3119) 265g 311g) 274g 3212} 28 33 | 30 3514) 34 3878) 36 4833] 4312 403, 
8% ist preferred_....____ 00| 47 5814) 561g 63%) 5712 79 6314 80%) 64%, 7553) 6814 7853) 70 77 701g 7743| 7314 83 8153 97 91 101 D4ig 99%, 
U S Smelt Ref & Mining...__. 50| 87% 961s] 8412 95 | 85 92 | 85g 9533) 88 957s) 83 91 | 7214 86 | 72% 79%| 755g 87 | S2Ig S88lz| 8412 103%) 8414 925, 
Se a leg 50| 6812 7314| 73 75 | 73 7433] 71g 751g) 721g 741g) 72 74 | 70 73 | 7ilg 72 | 71 = 7212) 71 = 72te) 71 7212) 7lig 74 
WR bb hine o dcedenencnua 100| 46%, 503,| 4 65 | 60l, 677s! 55 723—| 541g 615s) 58ig 6434) 56%, 6814! 641g 7114) 693g 731g) 695g 7934; 72 793s) 735g 79% 
7% preferred......._____. 100/)11512 121 [119 130 [12712132 [12114 132%/118 12714)1241g 12912/120 13314/131 140 [13512 14034/13912 15012) 1457 154%4/ 1395 147 
ff ili A agg #1139 1438%/140 142 |1354,143 [131 138 |1331g 14012/140 141 |140 144 |140 140 [13912139129/134 138 |135 140 132 138lg 
. ... SOSegeerenrtrin OO te | ee 16034 160%/| 16214 16312} 16214 163 [16212 16219/7162 167 |16612168 |.... -.-- 164 164 |160 164 |163 164 |16014 167 
United Stores A__._._.______. *| 53, Glo 6 74} 63g 753 5& 714) 5 57% 5% 6 5ig Jig 5% 7 6 6%, 6 7 612 
he einen nasil *| 70 721g| 75% 80 | 75 7934) 68% 7S8igi 67% 75 | 70 74 | 77 82 , 83% 93 | 89 91 , 89 93 | 94 102 | 88 102 
Universal Leaf Tobacco__..____ *| 65 6914; 6014 66 | 60 63 | 5753 62ig| 575g 65le| 66 72%) 713g 78le) 7lig 77%) 75 8412) 82 8612] 85 92 | 83 88 
Preferred ................ 100/155 15914/15412 158 [153 1573/1531, 15619)155 15612/153 160 |158 16112161 165 (156 164 |156 160 |160 160 |160 164%, 
Universal Pictures ist pref_.100| 50 80 62%, 78 7512 92 8914115 | 92 10112100 105 | 97 10714101 108 |105 112 {10112105 /|102%111 |101 105 
~ Universal Pipe & Radiator.._.1| 15s 3 24 3 1% 34) Lg) Qigi 1% 1 1 Lig) 78 «133 Se 686 fecce cccclecee soselesce nase ecos cove 
Preferred......_._._.._..100] 15 2034) 17 2112] 1614 22%) 1312 19 | 145g 171p) 141g 15%) 1312 1634) 141g 221g)... .--|---- ----|---. ~---|---- ---- 
Utilities Power & Light clA__.1| 31g 5%| 4 7 5lg 61g) 433 Glo} 4% Sig) 412 5ty4) 453 Sig) 43, Sig) Sig 4g) 3%, 433) Big 4ig) Sle 47% 
Vadsco Sales Corp......._..__. *] lg 23g) 1% lg} 18 Qt) Wg 17%) Ite Allg} Aly 1a) 61 lig} lg 2ig} 13% 24) 1% 253) 2 Zig} 1% 2ig 
Preferred ..._.._...._.__. 100] 3712 50 | 4012 4612} 39 45 | 34% 38 | 36 39 | 32lg 3512] 30 35 | 32% 43 | 40 48 5434) 47 47 657 
Vanadium Corp of Amer______ *| 2014 2419] 23 2714] 2lig 26 | 1614 25 | 171g 19%] 171g 19%) 16% 217%) 20 24%) 23 25%) 21% 2533) 22 247g) 2312 305, 
Van RaalteCo............____ 5| 283, 3319\7301o 3614| 3012 3612] 321g 3553) 33% B71p| 343, 38%] 37% 45 | 411g 45 |-41 43 | 431g 4819] 431g 4933) 39 431g 
7% ist preferred_____._.___ 200/112 11314) z1101g¢ 11312/11314 114 {111 113 |112 113 [113 113 |1105g113 [113144116 [112 1134/1114 115 |1131g115%g/113 116 
Vick Chemical Co__.._.______. 5 4 42% 46 | 4314 4533) 40 451g) 40 431g) 421g 45 | 43% 4814) 4314 4712| 44 4612) 4414 4634) 4412 46 | 41% 46 
Vane art Pee ee. Oe. 4 De. sunaiucee .odbeieand each ie Be Bee eR see we We Beece ‘aondieded sonciaban eomebeuh abe mn 
a ere Mee | on adecleces cbbelotese é4balédee cdbdndeie celdas. Geel eeats Gite G6 GS fades cétsolcdnd conse ous aan 
Virginie-Carolina Chemical___*| 41g 514| 5 814 8 Sig 7ig) 5 lg} 5 Sig] 414 5lq) 414 53g) 41g Sig) 4% Glo) Sig 67%) 6% Sig 
6% preferred.._......___. 100) 32 3614) 3414 46 | 41lp 4834) 331g 457%) 3314 3712) 32 36%) 32 355g) 28% 343g) 31 35 | 33lg 44 | 39 4459] 441g 58% 
7% prior preferred_______ es Seeertny Serine Wee Tere Gee Siilccce cccclesés cackicded bbeticdée adoclsces soscledes. socciiten-aeen 
Virginia El & Pow 6% pref_____ #111019 114 [111 113%2/109 112 [1091g 112igi112 1141g/113 113%/1131g114%g/112 1144/1112 114 [112% 11414/1125g114 [11219 114lg 
Virginia Iron Coal & Coke_..100| 5 673} 653 933) Gig Glo} 4 453/ 4ig 6 om 4 Alig) 4ig Sig) 453 Sig) 41g Ol) 7 Ogi Tig 13% 
Se 100| 2412 2714; 28 301e/__.. _._- 2i4 25 | 14 21/119 19 | 17 191g] 18 2319] 1712 21 | 23% 3614] 26 35 | 33 4g 
Virginia Ry Co pref___..____ 100|z114is11619/118 120 |1195g121 [119% 123 [121% 126 [125 12514/1257%g126 |128 13119/127%4 13014]/127ig 12812128 130 |128 128 
Vulcan Detinning.-_______. 100| 76 81 | 705 75 83 | 80 85 | 74 7912] 7012 7712} 71 7412} 70 73 | 70 71 | 725g 741g] 74 75 82 
7% preferred......_.____. Re. RR gate Se 135 135 |130 135 |135 135 |137 13712|125 130 |120 12212/120 122 |1293,129%/126 130 |128 128 
t Wabash Ry Co.________.__ 100| 2% 4 3Blg 41e/ 31g 414] 253 3%) 2g 3 Zig 428%) 253 3 Zig 27g) Zig 3l4j 2% 3lgi 23g 38 33g 
weferred A.............. 100| 5 773i 7l2 953] 7le 1033] 57% Qigi 6 73g} 6le 753) 63g S8lgi 63 S8igi 7lg 933i 75g 87%) 6% S8lgi Tig 10% 
Preferred B.............. 100} 414 512} 5le 6lo} Glo 73) Sig 5lgi 5g Sly) 41g 43g) 453 458) 5 5ig} Sig 74) Gilg 7 5 6i23) 5 7% 
Waldorf System._._.._______. *| Qlg 13%) 13 157g] 121g 15 | 12lg 151g] 125g 1419) 1314 15 | 131g 161g) 1458 16 | 16 18 | 161g 18 | 1733 19 | 16 18 
Walgreen Co..............._. *| 32 343) 3212 33%) 3llg 3412} 30 33 | 30 31%) 31 347%) 32%, 3414) 32%, 34lg| 331g 355g) 341g 371g) 36 381g) 371g 39% 
644% preferred ........__. 100)11644 118 {11614 117 |116%g117 [11514117 |116!g 117 [116 117 [11612117%j115 118 |116 116 [114g 116 |11512117ig/114 1161 
kk. ..  . “OC RRR hegre: *| 5le 8 71g 10 8 973} 6lg Oly) 64 7 Gig 73) 6 773i 714 87%) 75g 8 7% «= 8lg) 73 1138] 103g 123 
Walker(H) Gooder & W Ltd___*| 3l!2 3414] 3ll2 3412} 28 32%) 261g 30 27% 311g) 2712 295g| 28 3414) 3llg 387%g| 37 41% 43lo 4934) 4514 491g 
RE regan *| 18 183%} 1814 19 | 18lg 19 | 17% 18l2} 18 18%) 18 181g] 177g 18ig} 18 1834) 185g 19 | 18% 19 | 19 20 | 1914 19% 
Ward Baking classA__.....____ *| 10% 18 14 1653; 14 1519} 13 1419} 11 . ll!lg 2048) 1734 24 191g 2410) 233%, 37 34%, 50 47 652 41 47le 
ec ag Rac ane ge *| 23, 353 2% 31] 2le 3 | 2ig 3 | Qlg lpi 23g 3%l 3 41g] 3lg 433] 41g 64] 5Stp Zig] 6 75g Gla 73g 
7% preferred......_.____. 100| 4733 70 | 60'4 65 | 59% 6414) 59 G61le| 57 GOle| 62 79 | 7lle 78%) 71 87 1005s) 98 10012/100 105 |1007, 105 
Warner Bros Pictures__...____ 5| 98 131g] 1214 1453] 10% 131g) Qlg 123g) Og 1038) Dlg 107%) 934 123g) 11%, 131g) 12% 14g] 13lg 15g} 1414 18t4) 1 l 
-85 conv preferred.____..___ *| 50 5414) 52le 577s| 52 55lg Geen ence 47lo 4712) 497g 55 | 53le 56 631s| 60 63 | 62 66 | 66 69 
t Warner-Quinian___.....___. *| ILlg 2l4) 2 234; 2ig 27%} llg 23g) Lig 15g lo Lis % «Ol 34 7g 34 133) Alg Ale) Alg Qlgi Aly 2 
Warren Bros.._..........____ *| 4 773i 6lg S8l4) 6% 1014] 7le 1014] S8ig O14) 77g 934i 73 8%) 8 97g; 83g 953) 853 10%4) 87% 117%] Dlg 12% 
Conv preferred...._._.._..___. *| 157g 21lo} 173%, 2212] 18 2553} 19% 2534) 1814° 2lle) 21%, 2414) 21 2214} 2llg 26 2314 2714) 2534 3112} 30 3533| 30 385, 
Warren Foundry & Pipe_____. *| 24 2814 2810} 25 2712} 21 27%) 22 24 23le 2534; 251g 287g! 26 2934) 2734 321g] 2712 313g) 27 31% 3033 375g 
Waukesha Motor Co.._.._.____ 5| 23%, 2914] 2412 283g) 245, 2834] 19l¢ 21 23t4] 21 2314] 2lig 2514] 205g 24 22%, 26 243, 351g) 331g 3914; 33% 391g 
Webster Eisenlohr__._.....____- *| 7 87g} Sig Lllg} 8lg 10%) Glee 934) 63g 73g) Gig 653) Glg 734) Gig 7%) Glo Tai 6 834; 73g 833) 77% Qilg 
ke le i dS ee ad i. Ui Me Rhea d dastinakes unm Sidhe ‘abwelbbee iaaaeees shake 
Wells Fargo & Co____......__. Ilo 23%) 2 2%; 2 Zig} 153 2 lig 153} lAlg IlAlg] Llg Ile} 1 13g; Illg 14) Ile ILlg} 11 234; 1% 2ieg 
Wesson Oil & Snowdrift______ *| 403g 4612) 35le 4214) 373g 4212) 3412 40 345g 37 335g 3634) 34 4214) 3912 427g! 38lg 4234) 3814 41lo| 3914 453) 42 52a, 
$4 conv preferred__._._._.____. 80 8214] 78 8233) 79% 8lle} 80 82 | 80 8l 787g 8012; 8014 8134) 79l2 83le;) 81 83 7g 811s} 80 82 | 801g 83% 
West Penn Electric CoA__..__. *| 91%, 94 92 96 95 99le} 98 10012) 95'!g 10034;101 10512)102 106 (104 106 /|710214107 [10214105 9914 103 9812 1001, 
7% preferred..........__. 100) 96 102%) 96 10212) 9912 10212/101 110 [10012108 (| 10512 1097g/106!2 10834/107 10912:106 108 |105 10912/103 110 |104 107 
6% preferred............. 100; 90 95 87 9434; DOle 94 9lig Q98le} Blige 95 94lo Q8le) 9714 101 99le 101 99 102 943, 100 92le Q7le| 94le 98 
West Penn Power pref 7% ~.-100/}11612 120 {119 121 {11912121 [7119 121 [11814 12014)119 12212g)120 12119/12114 1225g/120 12412 120 124 |119 123 {120 122% 
6% preferred ............. 00/1113g 114 [11219115 [11412116 [112 114%4/113 11414/1131g 115 [11312115 [11414 11512/11414 116 |1125g116 [11234116 [11334 116% 
Western Maryland Ry Co__..100) 87s 1053} 97% 121g} 914 1153} S8lg 107g} 8ig Qig} Sig 953i Sl, 10 9ig 103g; 10 115g} 93g L1'4) 83 1014) S8le Qa% 
2nd preferred______.____- 00} 1634 187%| 1712 203%) 1714 19%| 15 20 | 15 15le| 16% 1734) 1712 18l2| 1714 19 | 177g 2314] 19 2214) 1714 2012} 17 19 
Western Pacific RR Corp__..100| 2's 3 27g +4 Zig Sig] 2 3 2 233} 2 2lo| 2 2i4; 2 2le| 2ig Zils! 2 23g, 17, 24) 2ig ig 
ee 100| 5% 7ile} 7 97g, 63, Slo} 53g Sig) 5lg 63g) 53%, 67s! Sle 7 5ig 634; Sle 733i 53% 74) 53g Gly] 53 Tig 
Western Union Telegraph___100| 7273 791s} 75%, 95 | 82g 943s! 73 91 | 7212 8233! 775g S88le| 82%, 917g) 84ig DOlg) 853, 92lg) 863g 9534; 88 Gig) 75%, 91 
Westinghouse Air Brake______ *| 343, 3934) 38 4753! 41lp 481g] 34% 4512) 36 403g) 3712 4414) 373, 4319} 39 4419| 42 4573| 42 47%g/7411o 463g) 44 72507% 
Westinghouse El & Mfg______ 50) 94lo 11319/11212 1227%g/111 12134) 1011g 1225g|/10212 1187) 109 11934)11714 1434g/132 147 [138 14419/140 153129/138le 1501g/ 14134 1498, 
7% ist preferred_________. 50/12312 14012/13212 140 (134 137 {133 14512/13412138 (132 136 (134 150 [148 150!3/1421g 14819/148 160 (1491, 156 /|14614 155 
Weston Elec Instrument_.____. *| 301g 33%) 28 3234) 26l2 3153} 22% 31 23 25le) 225g 253g) 225g 28le| 2512 2714; 24 283g) 261g 293g) 25ig 2S3g) 233, V7% 
SEP se ES RL *| 361g 39 | 3712 3814) 37% 3812] 37lg 39 | 3712 3734) 371g 38lg| 3712 38 | 371g 38l2| 37!2 3712) 351g 38 36 38 | 37 38 
Westvaco Chlorine Prod_____. *| 23 231g] 24%, 2714! 2312 2643) 21 2534) 21'4 2234) 19%, 21 1934 32 2414 30l2' 241g 27 241g 267g! 231g 22614] 23 255g 
5% conv preferred________. dias, eoociad’ Knee mean? daa des Gininnes . eaaaeedion . abelian | dete 323g 351g) 335g 3514, 3134 34%) 32 Badlg 
Wheeling & Lake Erie_..___. a oe Ge feses dene 50 =6—60 60 60 69 70 75 =6—80 70 86°70 70 486670 75 §=80 89 90 91 91 90 90 
Pin ccc bbidncouncal ie. Gi dose bebe Oe Ree ea i Fi 2 FSF. Bo Of Oe Se ne ee SR ae eS eo nd 
544% conv preferred______ SE cn enim tele ieee n in alton wiakiianiiin. ail 99 99 | 99 100 |105 106 |z120 120 {113 120 |113 113 
Wheeling Steel Corp.__________ *| 31 371s| 33 3634) 33 365s] 2312 3612) 243g 28le| 23 27 2134 2912} 27 2834) 28lg 3514; 30 331g] 3lle 347g] 3214 397% 
Ti ids cbsskbosoweda 100| 98 1017%|102 10914/101 10712} 93 104 | 85l2 88 | 86% 90 | 84 897%] S8le 953g) 96 1053/1103 10412/1021g 104 | 79953 104 
UD i i 50| 18l2 2144) 18% 27 231g 2814) 2012 2714) 1912 2434) 215g 237s) 21 2414) 19lg 2314); 203g 2234; 207g 2533; 24 83g] 2312 26% 
White Rock Min Spr tr ctfs____*| 143g 15%) 14% 16 14%, 17 14ig 15le| 1414 1434) 14 1519} 13% 15%3| 14 15 14 1534; 143g 1614] 15l2 1753) 1514 167% 
White Sewing Machine._____. *| 43, 553) 419 53g) 41g 558) 3lg Slyi 37g 47s) 3% 4 3 414; 33, 4 Sig «B5l4] 41g) «(5ly] 643g) (O68) SCO 61g 
Conv preferred._.___._____. *| 171g 24lp| 2114 24le]/ 21 2433; 16 24 187g 2019) 1712 193g) 17% 2314) 18% 2212) 181g 293g) 26le 3314; 29 43 3614 4l1leg 
Wilcox Oil & Gas.___________. 5| 2 453) 3lp 4 31g 5l4] 35g 5lg) 38, 434) 3% 41g) 3lg 4lg 3lg 3%! Slg Blgi 3 35g; 3ig 433) 4 5lg 
, el. RR ie ee a *| 8l, 11 91g 1014; 83, 934) 75g Dlg] 7% S8lei 65g 8 73g «814, 7% 834; 77% 853) 8 85g} 8 93g, Sig Oly 
$6 preferred._._......._..... *| 78 87 | 83 85le| 81% 8519] 7llg 82%) 74 77 | 70 74lg 74leg 78le} 73 78 | 75le 79%) 77 S2ie) 76%, 8134) 761g 79% 
Woolworth (F W)......__.___. 10; 52 557%) 5214 563s) 49 531g] 443, 5034) 4714 503g) 4814 5434] 513g 543g) 527g 5512) 531g 5614) 533g 631g) 603g 71 | 6lig 693g 
Worthington Pump & Mach_100| 2312 2734) 25%, 341g| 291g 351g) 231g 3434) 243, 2834) 25%, 2712} 25 31lg) 28 3253) 27% 32 28 3614] 305g 35le] 3114 36% 
7% preferred A_.......... 57 6314; 61 7412} 65le 75 56 727s) 561g 69 63 66%' 63 73%) 71 7873 73 = 81 737g 8514] 76le 84le] 76le 86% 
6% preferred B_....______. 00; 47 52%) 5lle 62 5614 48 6412) 493, 587s! 5312 5614) 52'g 65 62 6812! 65le 72 64 8034) 71 77 725g S8O0lg 
Wright Aeronautical Corp___.*| 625s 71 64!g 7Zl1le| 6912 106 65 88!ls} 70lg 90 78 89 79 94%) 88 9912) 96 1403,/119 13512/117 13019/114 13012 
Wrigley (Wm) Jr.............. *| 77 =78%| 77 #£«x°79 75%g 775s| 6712 277%| 66 7033) 6614 7053) 63144 69 | 63 6614) 64%, 67 66%, 7134; 70 7812! 71 £477 
Yale & Towne Mfg Co___.____. 25| 34l2 45 36lo 447g 365g 4214] 333g 4112) 34 37's) 34 3738) 35le 42 393g 4210) 403g 4210) 4114 45 44 651 46 5O0lg 
Yellow Truck & Coach cl B_.__1| 834 1614] 141g 1812 1453 201g] 16 197! 17 19 | 17!4 18%| 17l¢ 21%] 18  217g/ 187g 2034] 171g 2234] 188, 207s] 1614 231% 
ae eret beebbhecoouces 100) 8312 108!2/ L001g 12014,;11012 12112)113 12112)/120%,138 [123 132%/128 145 |132 145 /|13714145 |144121551!2/151 159 on Bie 
[> shmdbkiadhodeneacadi nuk Se eee sy: Aaa SM Pe Cae Fee et a cide qithwlladine. etiam daestisenie eee Ab 8 
Young (L A) Spring & Wire__.*| 4433) 4812) 4612 4912} 46 4953) 465s 55 4712 4914) 423g 4914) 4214 5Olg) 45'g 48 46le 5llg| 4712 5134) 4814 513g) 423g 493, 
Youngstown Sheet & Tube____*| 4134 4712} 47 5414; 48 54 471g 6lle| 48l2 617g) 60 68 | 58% 7314] 73!g 8312} 78 8438) 791g 8734) 793, 8734) 763, 82% 
5%% preferred -_.........-. 100/105 113 j|111 116 [113 114 |110 115 {112 1155g/1157%g118'4)114 116 |118'4122 [11714 12119/1164g117 |115 121 [111% 1211, 
Zenith Radio Corp. .-........- *| 1lllg 1419} 135g 19 | 161g 1933) 15 1973} 16 227g) 20% 26!g| 24% 395g) 325g 377g) 3434 4014] 375g 413g) 38 4233) 321g 41% 
Zonite Products Corp.________- 1! 73, 933] 7le 87g! Tip 88| 57% 853! Gle 7 57g §=634, 534 7%) Gle 7ie' Gle 8 7ig Qig! 75g Sle! 73, 85g 
Note—Superior figures denote 32ds of a point; viz.: 105'5==)05'53. a Deferred delivery. r Cash sale. 








Charles G. Dawes Looks for Greater Activity This 


Year and Next Than is Ordinarily Looked For 


“Greater activity this year and next year in the exchange 
of goods than we have ordinarily inclined to feel or believe’’ 
was predicted on Jan. 2 by Charles G. Dawes, Chairman 
of the City National Bank & Trust Co. of Chicago, at a 
breakfast held in the Merchandise Mart by officers of Mar- 
Mr. Dawes was thus quoted by Howard 


shall Field & Co. 


Wood, in the Chicago ‘‘Daily Tribune’’, these advices also 
further reporting Mr. Dawes in part as follows: 


men. 


were usually greater than in times of adversity. 


cisions. 


buying restarted. 


Gen. Dawes’ latest forecast contained a new note of warning for business 
He warned that their misjudgments during periods of prosperity 


‘**In attempting to determine future trends,’’ he said, ‘‘I have been prompt- 
ed merely by the natural desire as a business man to make the right de- 
I have had no preconceived theories. 
facts and viewed them in the light of a knowledge of human nature.” 

In the current recovery the revival of consumer demand for the products 
of the heavy industries is even more pronounced than during the recovery 
periods following the depressions of 1873 and 1893. Gen. Dawes said, be- 
cause in the last six years prices of goods were not permitted to drop as 
much as in the previous depressions, thus curtailing sales more severely 
than in the past and building up a greater accumulated demand when the 


I have sought merely the 
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Program of Monetary Control Urged by President 

. Parkinson of New York State Chamber of Com- 

. . merce to Safeguard Recovery—Regards as Wise 
Treasury Action to Aid Money Market Through 
Gold “Sterilization,’?’ but Terms Move Merely a 
Palliative 


“Underlying forces of recovery” are described by Winthrop 
W. Aldrich as having been “sufficiently strong during the 
year 1936 to overcome a series of handicaps, which, under 
other and less favorable circumstances, might easily have 
checked the upward course of business.” This observation 
is made by Mr. Aldrich in a statement issued at the begin- 
ning of the new year and made public on Jan. 4. Making 
the statement in his capacity as President of the Chamber 
of Commerce of the State of New York, Mr. Aldrich, who 
is also Chairman of the Board of the Chase National Bank 
of New York, adds that “industrial activity forged vigor- 
ously ahead notwithstanding currency difficulties abroad 
and increasing political tension, and at home the calamitous 
spring floods, the withering effects of the drought, infla- 
tionary fears aroused by the payment of the soldiers’ bonus, 
and the uncertainties of a national election campaign.” He 
likewise said that “in the three fields of production, distribu- 
tion and employment substantial progress was made.” 

Stating that “the continued expansion of bank credit, as 
well as the further growth of the material base upon which 
future expansion can develop, brought to the fore the neces- 
sity of the control of the existing tendencies towards infla- 
tion.” Mr. Aldrich went on to say: 

This problem, already apparent in the substantial price increases during 
the fourth quarter of 1936 in a number of categories of raw materials and 
semi-finished goods, may well be one of the most important confronting 
business and government leaders in 1937. Unless great prudence is exer- 
cised and unless monetary controls are invoked in time, recovery can all 
too easily degenerate into a short-lived boom. 

The action taken by the Treasury a few days ago to neutralize the 
effect on the money market of the continuing imports of gold through the 
sale of Treasury bills was wise, and should be effective to the extent that 
it is used, but it is merely a palliative and does not reach the fundamentals 
of the situation. 

I believe that an adequate program of monetary control must ultimately 
involve the following: 


1. The balancing of the Federal budget, which would bring an end to deficit 
financing through the extension of bank credit. 

2. An increase in member bank reserve requirements to the full extent now per- 
mitted by law. 

3. The discontinuance of the purchase of silver by the Treasury; and : 
4. The management of the tripartite agreement between England, France an 
the United States in such manner as to set the stage for the restoration of the regu- 
latory function of the international gold standard at as early a date as possible, so 
that equilibrium may be restored between prices, interest rates and foreign exchange 

rates in the different countries of the world. 


To what extent the year 1937 will see fulfilled the promises which 


appear to be held out as 1936 passes into history, only the most venture- 
some would attempt to predict. 

It is safe to say, however, that of all the great nations, the United 
States has most reason to be grateful for progress made during 1936. 
If we can but hold the gains we have made, fortify them by additional 
economic safeguards and avoid the mistakes of the recent past, we will 
be in a position to advance still further on the road to sound economic 
recovery. 


The Treasury action upon which Mr. Aldrich comments 
was referred to in these columns Dec. 21, page 4081, and 
Jan. 2, page 35. 








THE CURB EXCHANGE 


Curb market stocks were inclined to move downward 
during the early part of the week, but a moderate upward 
trend gradually developed and many of the popular trading 
issues scored substantial gains. Public utilities were weak on 
Monday due to the continued seriousness of the strike 
situation, but there was considerable improvement apparent 
as the week progressed. Oil shares improved and mining 
and metal stocks moved slowly upward. Industrial spe- 
cialties were weak for a brief period on Tuesday, but gradually 
advanced to higher levels. The volume of business also 
showed a substantial increase as the week progressed. 

Transactions on the Curb market were quiet as trading was 
resumed on Saturday following the New Year’s Day holiday. 
This was due in part to the unfavorable labor situation in the 
automobile industry and to renewed anxiety regarding the 
foreign situations, particularly the recent developments in 
the Spanish Revolution. Scattered through the list were a 
few stocks that closed on the side of the advance, but the 
tendency, on the whole, was toward lower levels. 

Public utilities were moderately firm on Monday, though 
many of the active shares among the oils, mining and in- 
dustrial stocks were inclined to move downward. The volume 
of transfers also declined, the total for the day dwindling 
to 354,000 shares which was less than some of the recent two 
hour sessions. The gains among the utilities included Empire 
Gas & Fuel 6% pref., 51% points to 69%; Indianapolis Power 
& Light 6%% pref., 3 points to 105 and Columbia Gas & 
Electric ev pref. (5), 214 points to 93144. Among the declines 
were Many prominent trading favorites including Aluminium 
Ltd., 3 points to 103; American; Cyanamid B,1'% points. 

Renewed activity and advancing prices were the outstand- 
ing characteristics of the market on Tuesday. Public 
utilities were in demand and the industrial stocks, which 
were depressed on Monday, again moved higher. The 
volume of dealings improved also, the transfers for the day 
reaching approximately 485,000 shares against 354,000 on 
the preceding day. As the day advanced some of the early 


gains were canceled but there was a goodly number of the 


Financial 


~ issues. 
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ome favorites on the side of the advance as the market 
closed. 

The feature of the trading on Wednesday was the heavy 
demand for Electric Bond & Share which surged forward into 
new high ground at 24 at its top for the day. Public utilities 
were generally stronger and there was considerable buyi 
interest manifested in the oil stocks and mining and meta 
The market was quite active throughout the day 
the volume of transfers climbing to approximately 670,000 
shares against 485,000 on Tuesday. 

The strength in the public utility issues was the outstand- 
ing feature of the trading on Thursday. The dealings in this 
group dominated the market and many popular trading 
favorites worked into new high ground before the close. 
Oil stocks were also active and shared in the general advance, 
though the gains were less conspicuous than in the utilities. 
The demand for industrial specialties was fairly heavy and 
there was considerable buying at increased prices in the min- 
ing and metals group. The outstanding gains of the day 
were Aluminum Co. of America, 5 points to 160; Western 
Auto Supply A, 4 points to 78; American Hard Rubber, 
314 points to 24; Commonwealth Edison, 45 points to 125, 
and New Jersey Zinc, 23% points to 823%. 

The trend of the market again pointed upward on Friday 
and numerous gains ranging from 2 to 4 or more points were 
recorded among the speculative favorites. Specialties were 
in demand and mining and metal issues attracted considerable 
attention on the buying side. Bunker Hill-Sullivan was one 
of the strong stocks and surged forward 4 points to 112, and 
smaller advances were registered in other parts of the group. 
In the specialties list Pepperell Manufacturing Co. was the 
outstanding favorite as it climbed upward 73% points to 
14714. As compared with the closing prices on Thursday 
of last week, the range was generally to higher levels, Alumi- 
num Co. of America closing last night at 161 against 153 on 
Thursday a week ago, American Gas & Electric at 43% 
against 3914, American Light & Traction at 2334 against 
21%, Associated Gas & Electric A at 5 against 4, Atlas Corp. 
at 1734 against 17, Consolidated Gas of Baltimore at 89% 
against 871%, Electric Bond & Share at 265% against 22%, 
Fairchild Aviation at 7 against 63<, Ford of Canada A at 
2434 against 2214, Hudson Bay Mining & Smelting at 33%4 
against 327%, International Petroleum at 35% against 34, 
New Jersey Zinc at 83 against 82, New York Telephone pref. 
(61%) at 118 against 115, Niagara Hudson Power at 17% 
> ma 1634, and Pioneer Gold Mines of B. C. at 63% against 
534. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Jan.8, 1937 Shares) Domestic | Governm't | Corporate Tota 
a 209,310 $843,000 $50,000 $44,000 $937,000 
| ETE 354,195} 2,029,000 122,000 46,000; 2,197,000 
TS 484,630} 3,033,000 305,000 83,000} 3,421,000 
Wednesday ........ 670,060} 2,967,000 121,000 98,000} 3,186,000 
cl TE 1,022,810} 3,342,000 135,000 35,000} 3,512,000 
St hentthisintn inated 993,400} 3,354,000 99,000 97,000} 3,550,000 
_ ea 3,734,405 $15,568,0C0 $832,000 $403 ,000'$16,803,000 
Sales at Week Ended Jan. 8 Calendar Year 
New York Curb 
Exchange 1937 1936 1936 1935 
re shares_ 3,734,405 4,114,291 134,843,049 75,783,794 
on 
PR, di ntatbboonea $15,568,000] $36,328,000 $790,556,000} $1,141,044,000 
Foreign government. . 832,006 398,000 19,202,000 17,851,000 
Foreign corporate... 403,000 279,000 13,292,000 13,169,000 
c( aa $16,803,000! $37,005,000 $823,050,000' $1,172,064,000 























Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Jan. 9), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 18.7% above 


those for the corresponding week last year. Our preliminary 
total stands at $6,981,738,329, against $5,883,452,375 for 
the same week in 1936. At this center there is a gain for 
the week ended Friday of 17.0%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ended Jan. 9 1937 1936 Cent 
ge RIN Sue emer siecle as Carer $3,430,809,700 | $2,931,895,875 | +17.0 
TELLS LE SELES CLIT 294,155,483 221,645,283 | +32.7 
8 ed eae 373,000,000 299,000,000 | +24.7 
ROD it a8. ns ema tbetinbbiinbbn 228,572,000 184,000,000 | +24.2 
I i nnn a i ln ein imines 89,102,111 77,479,932 | +15.0 
a i i a el Bl 82,600,000 69,100,000 | +19.5 
NSE LEED ALO 127,695,000 110,784,000 | +15.3 
Fi ET ES ES RE PS Se ee 136,632,046 81,314,709 | +68.0 
a li a i 99,101,031 69,580,480 | +42.4 
a 79,231,935 58,656,130 | +35.1 
EES eS ee 64,094,363 47,695,286 | +34.4 
i lle TE EI ee RE a ee Ae 29,921,000 33,471,000 | —10.6 
Twelve cities, five days......--.--..- $5,034,914,669 | $4,184,622,695 | +20.3 
Other cities, five GRV8.<ccccccccccceu 783,200,605 629,992,625 | +24.3 
Total all cities, five days.......-.--- $5,818,115,274 | $4,814,615,320 | +20.8 
A GEER. CE GRR cdsicieonace coteeuste- 1,163,623,055 1,068,837,055 +8.9 
Total all cities for week........-.--- $6,981,738,329 | $5,883,452,375 | +18.7 











Volume 144 


For that week there was an increase of 1.2%, the aggre 
of clearings for the whole country having amounte 
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~ Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 2. 


te 
to 


$6,756 438,385, against $6,410,432,753 in the same week 
in 1936. Outside of this city there was an increase of 12.0%, 
the bank clearings at this center having recorded a gain of 


1.2%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
gee that in the New York Reserve District (including 

s city) the totals register a gain of 0.7%, but in the 
Boston Reserve District the totals show a loss of 5.8% and 
in the Philadelphia Reserve District of 0.2%. 
Cleveland Reserve District the totals record an expansion 
of 30.0%, in the Richmond Reserve District of 47.5%, 


and in the Atlanta Reserve District of 22.2%. 


In the 


The Chicago 


Reserve District has managed to enlarge its totals by 17.4%, 
the St. Louis Reserve District by 17.1%, and the Minne- 
apolis Reserve District by 25.2%. 
Reserve District the increase is 3.7%, in the Dallas Reserve 
District 15.2%, and in the San Francisco Reserve Dis- 


trict 13.0%. 


In the Kansas City 


In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Jan. 2, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $ $ % $ $ 
lst Boston... _.12 citi 291,271,418 309,136,476] —5.8 253,796,363 229,787,564 
2nd New York.12 * 4,098,422,852! 4,068,431,476] -++0.7] 3,629,304,637] 3,163,814,198 
3rd Philadelphia9 ** 402,526,553 403,485,512} —0.2 350,985,551 273,009,847 
4th Cleveland... 5 ‘* | 346,683,860] 266,748,100] +30.0] 229,742,564] 177,319,938 
5th Richmond. 6 “* 167,860,687 113,802,865] +-47.5 109,359,989 90, 
6th Atlanta....10 “ 194,100,008 142,447,001] +22.21 122,395,493] 108,724,446 
7th Chicago...18 “ 572,042,136 487,157,597] +-17.4 399,552,977 281,781,917 
8th St. Louls_.. 4 “ 150,278,057 128,325,704] +17.1 116,470,915 97,869,396 
9th Minneapolis 7 “* 100,453,943 80,217,169] +-25.2 74,817,176 68,216,133 
10th Kansas Cityl10 ** 137,591,285 132,740,680] -+-3.7 105,871,137 95,988,936 
llth Dallas. .... S.? 62,254,091 54,023,277) +-15.2 45,673,878 40,392,658 
12th San Fran..1ll “ 252,952,681 223,916,896} +-13.0 190,113,494 164,576,996 

Total. .<coc- 109 eities| 6,756,438,385| 6,410,432,753) -+-5.4| 6,628,084,174] 4,792,174,418 
Outside N. Y. City....- 2,794,328,555| 2,495,063,263] +12.0] 2,116,292,027) 1,732,018,572 
SE emit 32 cities 312,778,319!  336,126,388' —6.9 369,251,028 275,854,593 











We also furnish today a summary 


month of December. 


of the clearings for the 


For that month there was an increase 


for the entire body of clearing houses of 29.1%, the 1936 
aggregate of clearings being $34,048,088,475, and the 1935 
In the New York Reserve Dis- 
trict the totals show an improvement of 31.5%, in the 
Boston Reserve District of 18.3%, and in the Philadelphia 


aggregate $26,365, 


Reserve District of 21.2%. 


189,409. 


In the Cleveland Reserve 


District the totals are larger by 38.7%, in the Richmond 


Reserve District 


District by 26.7%. 


by 29.2 
The 


C 


%, and in the Atlanta Reserve 
hicago Reserve District has to 


its credit a gain of 29.8%, the St. Louis Reserve District 
of 26.2%, and the Minneapolis Reserve District of 24.2%. 
The Kansas City Reserve District records an increase of 
17.9%, the Dallas Reserve District of 23.2%, and the 
San Francisco Reserve District of 20.4%. 





























December December |inc.or| December December 
1936 1935 Dec. 1934 1933 

Federal Reserve Dists. $ $ % $ $ 
lst Boston... 14 cities] 1,401,415,675} 1,185,031,134] +18.3] 1,018,402,047 919,061,823 
2nd NewYork..13 * 21,139,552,789} 16,070,708,177} +-31.5] 14,993,281,068] 13,772,716,075 
3rd Philadelphial2 ‘* 1,959,409,261} 1,616,128,789] +21.2] 1,393,712,352] 1,143,737,064 
4th Cleveland..14 “ 1,604,867,162} 1,156,691,170] +38.7 941,601,825 786,404 ,584 
Sth Richmond. 8 “* 679,782,813} 526,161,165) -+29.2| 469,337,853 392,259,863 
6th Atlanta....16 “ 767,357,136] 605,873,416] +-26.7 522,116,446 429,378,767 
7th Chicago...25 “ 2,565,916,831] 1,976,116,026] +-29.8; 1,618,216,797] 1,240,170,680 
8th St. Louls.. 5 “ 725,878,033} 575,201,868} -+-26.2] 484,361,933] 412,098,307 
9th Minneapolisi3 “ 508,646,818} 409,407,968] + 24.2 365,905,158 319,904,792 
10th Kansas Cityl4 “ 871,116,487] 739,021,218] +17.9] 600,477,351 502,772,497 
11th Dallas. _._. sae 516,006,934] 418,744,364] + 23.2 330,887,512 328,583,646 
12th San Fran..20 “ 1,308,138,536] 1,086,104,114] +-20.4 926,956,501 776,249,525 

_ Se 164 cities| 34,048,088,475| 26,365,189,409] + 29.1] 23,665,246,843] 21,023,337,613 
Outside N. Y. City..... 13,566,006,947] 10,818,159,213] +-25.4] 9,113,393,259] 7,644,084,261 
Canada. .....-. 32 cities' 1,762,872,845| 1,515,942,099' +16.3] 1,474978,978' 1,157,814 113 








We append another table showing the clearings by Federal 
Reserve districts for the 12 months for four years: 





























12 Months | 12 Months \Inc.or| 12 Months | 12 Months 
1936 1935 Dec. 1934 1933 

Federal Reserve Dists $ $ % $ $ 
lst Boston. ...14 cities} 13,816,068,829] 12,369,774,982} +-11.7] 11,349,934,224] 10,827,634,845 
2nd NewYork..13 ‘“ /|199,469,932,684/187,056,729,985] -+-6.6/166,294,861,072/ 161,832,904,230 
3rd Philadelphial2 “ 19,557,171,186] 17,631,127,894] +-10.9] 15,163,257,683] 13,041,677,348 
4th Cleveland..14 ‘** | 14,983,604,920] 12,119,967,349] +-23.6] 10,311,541,484] 8,735,434,280 
Sth Richmond. 8 “* 6,657,307,249] 5,815,926,338] +-14.5] 5,193,382,429] 4,124,091,288 
6th Atlanta....16 “ 7,448,235,421] 6,335,677,790] +-17.6] 5,475,162,878] 4,204,971,152 
7th Chicago...24 “* 24,982,809,666] 20,891,647,701] +19.6] 17,404,549,334] 13,661,877,933 
8th St. Louls.. 5 “ 7,167,378,684| 6,189,041,291] +-16.0] 5,422,573,564| 4,457,710,424 
9th Minneapolisl3 ** 5,248,725,829] 4,767,297,866] +10.1] 4,160,160,815] 3,650,851,008 
10th KansasCityl4 *‘* 9,175,750,989] 8,148,325,808] +-12.6] 6,931,394,176] 5,459,341,208 
11th Dallas... .. — = 5,203,378,692] 4,235,969 205] +22.8] 3,727,272,991| 3,101,842,486 
12th San Fran..20 “ 13,113,443,810] 11,477,857,599] +-14.3] 9,925,187,182] 8,254 163,516 
a 164 cities) 326,823,807,959] 297,039,343,808} +- 10.0] 261,359,277,832] 241,352,499,718 
Outside N. Y. City...-- 133,275,010,532 115,488,335,445} + 15.4] 99,852,482,609] 83,938,505,968 
Geeeek.. csenecs 32 cities 19,203,324,704' 16,927,457,721! +13.4 15,963,488,513! 14,720,600,99 
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Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. The results for 
December and the 12 months of 1936 and 1935 follow: 




















Mon’h of December 12 Months 
1936 | 1935 1936 =} «= 1935 
Stocks, number of shares.| 48,600,177] 45,589,317] 496,046,869 381,635,752 
0 
Railroad & mise. bonds- .|$282,033,000]$260,871,000]$2 ,899,372,0001$2,287,488,000 
State, foreign, &c., bonds| 50.468.000| 33.094.000] 358,615,000] 378,026,000 
U.S. Government bonds.| 23,378,000] 20,464,000] 318,887,000] 673,944,000 
Total bonds......... $355 ,879,0001$314,429,000!$3,576,874,000'$3,339,458,000 





The volume of transactions in share properties on the 


New York Stock Exchange for the 12 months of the years 
1933 to 1936 is indicated in the following: 

































































1936 1935 1934 1933 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January......._. 67,201,745] 19,409,132] 64,565,349| 18,718,292 
February ....-.-- ,884,392| 14,404,525] 56,829,952] 19,314,200 
Da ccdssnced 51,016,548| 15,850.057| 29,900,904) 20,096,557 
First quarter. ...- 179,102,685} 49,663,714| 141,296,205| 58,129,049 
SS ae 39,609,538] 22,408,575] 29,845,282] 52,896,596 
Ec eicdahen 20,613.670| 30,439.671| 25,335,680] 104,213,954 
Ge ooanciiened 21.428.647| 22.336.422| 16,800,155] 125,619,530 
Second quarter.| 81,651,855) 75,184,668} 71,981,117] 282,730,080 
Six months... .- 260,754,540| 124,848,382) 213,277,322] 340,859,129 
SA Pe 34,793,159| 29,427,720] 21,113,076| 120,271,243 
August........_. 26.563.9701 42.925.480| 16.690,.972| 42.456.772 
September....._- 30,872,559| 34,726,590} 12.635.870| 43,333,974 
Third quarter_.| 92,229,688] 107,079,790] 50,439,918] 206,061,989 
Nine months. ..} 352,984,228] 231,928,172] 263,717,240] 546,921,118 
ee eee 43,995,282] 46,658,488] 15,659,921| 39,372,212 
November....... 50.467.182| 57.459.775| 20:870,861| 33,.646.666 
December...___- 48.600.177| 45.589.317| 23.588.612| 34.876.456 
Fourth quarter_| 143,062,641| 149,707,580] 60,119,394] 107,895,334 
Twelve months_| 496,046,869! 381,635,752! 323.836.634' 654,816,452 





The following compilation covers the clearings by months 
since Jan. 1, 1936 and 1935: 
MONTHLY CLEARINGS 



























































Clearings, Total All Clearings Outside New York 
Month 
1936 1935 1936 1935 
3 $ % $ $ % 

Jan. ..|27,549,083 ,462/25,531,356,085) + 7.9|10,762,247,637| 9,324,830,816) +15.4 
Feb. ../23,978,769,914/20,789,443,354/ + 15.3} 9,396,374,788) 7,937,486,169) +18.4 
Mar. ./}28,819,651,771)|26,345,866,222| +9.4/10,348,016,547| 9,314,558,772/}+11.1 
Ist qu. |80,347,505, 147|72,666,665,661)| + 10.6/30,506,638 ,972/26,576,875,757| + 14.8 
April. .|26,950,103,002/24,747,965,537| +8.9|10,746,681,952) 9,282,765,357| + 15.8 
May. .|24,666,269,906/24, 906,974,535) —1.0/)10,213,356,560| 9,733,457,076| +4.9 
June. .}28,472,351,148)24,313,879,567| + 17.1)11,146,917,549) 9,311,838,284) +19.7 
2d qu./|80,088,724,056/73,968,819,639| +8.3/32,106,956,061/28,328,060,717| + 13.3 
6 mos. | 160436 229,203) 146635 485,300) +9.4/62,613,595,033/ 54,904,936 ,474/ + 14.0 
July . .|}27,172,984,681/26,157,298,201| +3.9)11,724,678,194| 9,885,839,779)] + 18.6 
Aug... /|23,449,365,321/24,253,579,163| —3.3)10,670,677,473) 9,503,102,940| +12.3 
Sept . .|26,278,709,400/22,883,067,911) + 14.8/}10,992,032,860} 9,238,501,757) + 19.0 
2d qu./76,901,059,402)73,293,945,275) + 4.9|33,387,388,527|28,627,444,476/ + 16.6 
9 mos. /|237337 288,605/ 219929 430,575 + 7.9|96,000,983,560;83,532,380,950) + 14.9 
Oct. ..}28,501,956 933/26 ,337,745,767| +8.2|12,467,486,981/10,784,298,434/ + 15.6 
Nov ../|26,936,473,946/24,406,978,057/ + 10.4) 11,240,533,044/ 10,353,496,848] +8.6 
Dec. ..|34,048,088,475) 26,365, 189,409] + 29.1)13,566,006,947/10,818,159,213) +25.4 
4th quj89,486,519,354/77, 109,913,233) + 16.1|37,274,026,972/31,955, 954,495) + 16.6 
12 mos!326823 807,959'297039 343,808! + 10.0 133275 010,5321115 488335,445' + 15.4 











The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN DECEMBER 














(000,000s ecember Jan. 1 to Dec. 31 
omitted) 1936 a  % 1933 — — te — 
New York....-..-.. 20,482 15,547 14,552 13,379 193,549 181,551 161,507 157,414 
i 613 1,246 1,040 810 15,728 13,195 11,194 9,612 
ne aa 1,203 1,021 875 796 11,863 10,646 9,843 9,405 
Philadelphia... 1,881 1,550 1,335 1,086 18,745 16,909 14,515 12,424 
Sh le a 442 360 302 262 4,498 3,941 3,452 2,897 
Pittsburgh........ 718 496 415 354 6,664 5,246 4,465 3,795 
San Francisco... 733 610 509 433 7,230 6,469 5,475 4,685 
Baltimore... cccoe 340 259 233 192 3,349 2,911 2,640 2,044 
Cincinnati. ....... 295 233 193 159 2,881 2,466 2,124 1,815 
Kansas City.....- 449 387 312 255 4,769 4,348 3,619 2,864 
Cleveland......-. 455 334 265 216 4,265 3,417 2,979 2,531 
Minneapolis... ~~ 321 256 233 211 3,337 3,045 2,704 2,518 
New Orleans. ...-.- 174 142 115 99 1,706 1,434 1,251 934 
tn ined on 559 435 338 237 5,351 4,523 3,575 £1,941 
Dt ovinanahee 168 130 108 87 1,603 1,395 1,189 916 
a EN 147 136 106 97 1,647 1,503 £1,375 997 
Providence....... 58 44 38 32 539 460 411 379 
Milwaukee.......- 102 77 62 52 1,027 829 695 562 
le SES 170 132 112 103 1,693 #£«®1,473 1,342 1,206 
Eh Eipilpeli Ng al 128 102 92 76 1,290 1,171 1,034 760 
lille hepa 147 121 100 83 1,481 1,264 1,050 862 
Indianapolis. ....- 88 63 52 43 862 724 597 490 
Richmond ......-. 196 153 138 127 #1,863 1,697 1,558 1,288 
Memphis. ....-..-.- 113 83 73 62 1,036 828 760 600 
lS 162 138 112 88 1,727 1,460 1,184 985 
Salt Lake City..-.- 80 65 56 50 756 648 549 460 
Hartfora ... «ccs 56 56 45 36 591 558 445 421 

, tet ae 31,280 24,176 21,811 19,373 300,050 274,111 241,532 224,805 
Other cities. .....-. 2,768 2,189 1,854 1,650 26,774 22,928 19,827 16,547 

i 34,048 26,365 23,665 21,023 326,824 297,039 261,359 241,352 


Outside New York.13,556 10,818 9,113 


7,644 133,275 115,488 99,852 83,938 


We now add our detailed statement showing the figures 
for each city separately for December and since Jan. 1 for 
two years, and for the week ended Jan. 2 for four years: 
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CLEARINGS FOR DECEMBER, 12 MONTHS 1936, AND FOR WEEK ENDING JAN. 2 


































































































































































































Month of December 12 Months Ended Dec. 31 Week Ended Jan, 2 
Clearings at— 
nr. inc. or Inc. or 
1936 1935 Dec 1936 1935 Dec. 1937 1936 Dec. 1935 1934 
$ $ % $ $ % $ $ % s $ 
First Federal Reser|ve District—)/Boston— 

Maine—Bangor .-.---- 3,348,105 2,678,046] +25.0 33,358,822 31,042,930) +-7.5 717,412 663,262 +8.2 639,660 479,183 
a GETS 11,395,622 8,029,152 Ta3 111,233,922 90,994,065| +22.2 2,206,216 2,102,561} +4.9 2,597,118 1,958,161 

Mass.—Boston..-...--] 1,202,920,774| 1,021,330,113 17.8} 11,862,695,393] 10,645,822,754| +11.4|| 251,483,228} 268,833,347| -—6.5| 218,628,249] 197,000,000 
Fall River.-...----- 8,391,951 3,028,375} +12.0 34,310,953 33,694,079| +1.8 86,086 ,908| +4.3 ,621 530,207 
DE, oc ccnecessé 1,790,794 1,606,757) +11.5 19,002,585 a Ol  tdaenebel | ~ ceemese weet. - edapiiedlh:. . -weadieniaie 
a 1,691,800 1,659,474; +1.9 16,956,076 16,693,967} +1.6 329,753 367,419] —10.3 319,289 236,333 
New Bedford. .----- 4,053,237 3,210,509} +26.2 36,876,825 33,761,752| +9.2 887 ,020 648 ,633| +36.8 06,964 484,025 
Springfield. ....---- 16,003,041 13,108, +22.1 161,541,023 144,648,095] +11.7 3,337 ,338 3,483,386] —4.2 2,915,231 2,940,825 
Worcester. ...-.----- 10,266,124 6,933,666| +48.1 94,883,369 71,284,759| +33.1 2,340,991 2,147,680 +9.0 1,609,218 1,459,564 

Conn .—Hartford - ---- 56,182,531 55,562,958 +1.1 591,262,441 557,685,210); +6.0 10,873,039 13,954,647| —22.1 11,035,363 11,169,844 
New Haven..-.-.---- 19,810,791 14,964,160} +32.4 204,753,776 173,213,155] +18.2 4,702,531 4,362,628| +7.8 4,455,369 3,845,641 
Waterbury -..-.----- 8, ,800 5,950,100} +35.1 79,021,000 Tt en, aceseiell senna eS ee ee ae 

R. I.—Providence. - -- 58,376,100 43,612,700} +33.9 539,411,600 460,180,200} +17.2 13,184,000 11,394,600} + 15.7 9,783,500 9,201,600 

N. H.—Manchester.- - - 4,144,005 3,356,721] +23.5 30,761,044 26,132,997| +17.7 523,804 520,405 +0.7 525,781 482,181 
Total (14 cities) ----- 1,401,415,675| 1,185,031,134] +18.3) 13,816,068,829| 12,369,774,982| +11.7 291,271,418] 309,136,476; —5.8] 253,796,363] 229,787,564 
Second Federal Resjerve Districti|—New York|— 

N. Y.—Albany..-.-.--- 50,817,916 34,568,128) + 47.0 444,645,930 473,466,159} —6.1 6,498,334 7,795,000} —16.6 6,364,447 9,340,898 
Binghamton...-..--- 5,379,316 4,322,502 Ly 59,204,340 52,448,301} +12.9 1,132,894 1,437,018] —21.2 1,376,291 1,735,094 
EEO . cocccccaceve 170,066,147 132,000,000 28.8} 1,692,936,195} 1,473,020,558| +14.9 35,700,000 32,800,000} +8.8 vn , 25,190,436 

. Dn aseaccesces 2,897 ,497 2,819,405} +2.8 34,500,601 30,320,938] +13.8 549,013 755,142] —27.3 643,103 529,132 
Jamestown....----- 3,777,590 2,526,206| +49.5 28,786,134 27,587,285| +4.3 991,8 640,649} +54.8 513,880 508,892 
New York....----- 20,482 ,081,528]15,547 ,030,196| +31.7|193,548,797 ,427|181,551,008,363| +6.6)|3,962,109,830/3,915,369,490| +1.2]3,511,792,147/3,060,155,846 

B Rochester---.------ 37,186,317 31,518,946} +18.0 94,483,743 44,539,535] +14.5 7,932,707 8,653,247| —8.3 8,049,027 6,697,570 
Syracuse......----- 19,150,349 15,803,591] +21.2 212,275,449 190,041,844 ti 3,721,669 4,080,409} —8.8 3,669,149 3,352,249 
Westchester County - a15,330,850 a13,414,405| +14.3 al69,992,869 a153,437,091 10.8 a2 ,207,188 a2,383,728| 7.4 al,818,574 a946 220 

Conn.—Stamford- ..-- 19,223,733 12,159,643] +58.1 193,376,084 152,490,015] +35.7 3,861,925 3,274,245] +17.9 2,729,236 : 4 

N. J.—Monteclair- ---- 2,011,888 1,946,545 +3.4 20,698 ,762 20,138,878 +2.8 *500 ,000 496,521 +0.7 ,000 ,000 
CEE 109,436,020 87,169,483] +25.5| 1,012,825,607 915,488,913] +10.6 22,026,001 19,579,601} +12.5 18,721,175 18,503,551 
Northern New Jersey 233,028,088 94,979,944) +19.5| 1,780,762,955 1,783,679,320| —0.2 53,398 ,637 73,550,154] —27.4 47 ,266,182 34,580,123 
OFORSEB ..cccccesces 4, ,400 3,863,588] +16.4 46,639,457 ae See.  cenimael-.. tenteamen Sa: @etineddadl “tebebbbos 
Total (13 cities) ..-.-.- 21,139,552,789|16,070,708,177| +31.5/|199,469,932,684/ 187 ,056,729,985 +6.6 4,098 ,422,852/4,068,431,476| +0.7/3,629,304,637/3,163,814,198 
Third Federal Resejrve District—/|Philadelphia |— 

Pa.—Altoona ....-...- 2,303,86 1,889,657} +21.9 23,763,964 19,484,745] +22.0 509,128 407 .277| +25.0 459,439 384,996 
Bethlehem. - ...---- a*2,200,000 b then a*24,430,800 b ance a*500,000 a449,305) +11.3 b b 
Rs os a eusuing 1,498,517 1,237,283} +21.1 16,627 ,049 14,710,771} +13.0} 289,554 283,476} +2.1 237,781 309,135 
Harrisburg ......--- 10,153,865 8,396,238] +20.9 105,298,950 Ce Se ad@eel  . sebeebosee”° ‘edie 
LARGRRRE .caccccces 6,522,753 4,844,507 34.6 66,605,540 53,097,047} +25.4 1,243,779 1,352,524} -—8.0 1,022,104 658,452 
0 See 2,090,426 1,603,718. +30.3 21,461,140 2 8 Ra eee stten >. oteeael- /. eeiseadus 
Norristown. ....--- 2,743,2 2,092,673) +31.1 27,810,394 RE: Pe a RE SS Tes ee 
Philadelphia ....-.-.- 1,881,000,000} 1,550,000, +21.4] 18,745,000,000| 16,909,000,000} +10.9]] 384,000,000} 388,000,000} —1.0} 338,000,000] 261,000,000 

Ts sb atveeoceet 6,230,844 4,870,831| +27.9 66,850,995 61,553,786| +8.6 1,703.3 1,293,310) +31.7 1,728,831 1,214,530 
EEE 13,679,758 11,676,919} +17.2 128,329,487 114,341,292} +12.2 2 669,944 3,564,884) —25.1 2,755,617 2 ,609 334 
Wilkes-Barre. ..-.--- 5,275,091 4,168,785) +26.5 57,734,005 49,877,120} +15.8 *1,200,000 1,451,158} —17.3) »205, ,575,306 
, se epiRieeeiRagngagiee 7,650,990 6,210,878) +23.2 78,250,662 66,912,697} +16.9 1,551,814 1,577,183} —1.6 1,340,173 994,094 

N.J.—Trenton...-..-- 20,259,900 19,137,300| +5.9 219,439,000 206,265,400} +6.4 9,359,000 5,555,700} +68.5 ,186, 4,264,000 
Total (12 cities)..--| 1,959,409,261] 1,616,128,789| +21.2 19,557,171,186| 17,631,127,894} +10.9 402,526,553) 403,485,512. —0.2} 350,985,551] 273,009,847 
Fourth Federal Re/serve District|—Cleveland ° 

Ohio—Canton......-- 10,087 ,242| 8,159,895 +23.6 104,127,193 84,348,282 +23.4 b b b b b 
CRS .occccece 295,280,079 232,631,577) +26.9| 2,880,749,980} 2,466,319,282| +16.8 62,356,800 51,013,976] +22.2 46 422,506 40,495,864 
oo eee 455,473,014| 333,817,304] +36.4| 4,265,016,596| 3,417,055,094| +24.8]| 105,534,728} 87,105,560 Tha 61,693,604) 50,851,466 
CE. conaconns 72,535,500 47,811,300} +51.7 610,964,300 526,282,600} +16.1 12,424,000 10,838,800} +14.6 9,625,400 7,033,400 
DR .. « ocnanewe 2,709,137 1,922,761| +40.9 26,440,218 ee ae eneel . emia °° ? eaines 
ERT 1,327,350 990,954] +33.9 13,370,667 sf ff, eet Re eters Pe eee eae Te TEES Fae 
I on nina 8,736,855 6,110,862} +43.0 79,667,144 63,838,909] +24.8 1,729,732 1.326.810} +30.4 1,171,961 846,985 
Youngstown... .--- 13,686,122 10,717,946] +27.7 139,392,653 112,909,268] +23.5 b b 

Pa.—Beaver County-- 1,066,261 503,470} +111.8) 9,759,217 Ta ae so wendeshall”  wéadnok oe ae ee ee” ees eee 
a A a 544,797 444,717) +22.5 5,747,133 TE RTE RS ea GE EN MRE ee ae, ee 
Greenburg. -.-..-.-..-- 1,545,232 1,110,904] +39.1 15,572,834 ee ee siiadatelll ~.5, 5 icthaemie nae «a ieee 
Pitteburgh.......-- 718,364,318 496,403,979} +44.7| 6,663,998,000| 5,245,717,899| +27.0 164,638,600} 116,462,954] +41.4| 110,829,093 78,092,223 

Ky .— Lexington. --.--.- 13,115,095 8,512,198] +54.1 70,539,825 ss | ARERR ipa tabehite Steel 2® a Rees Fe Be Seen eae 

W. Va.—Wheeling- --- 10,396,160 7,553,303) +37.6 98,259,160 Se SE —snwsctocdbnal » sadadmeac aS SP aNeas: Tht erate 
Total (14 cities)..--| 1,604,867,162] 1,156,691,170| +38.7| 14,983,604,920] 12,119,967,349| +23.6/| 346,683,860] 266,748,100] +30.0] 229,742,564] 177,319,938 
Fifth Federal Reserjve District—;Richmond— 

W. Va.—Huntington-- 1,661,238 910,472| +82.5 14,735,052, 8,081,893] +82.3 313,582 192,344] +63.0 112,089 99,505 

Va.—Norfolk....---- 14,615,000 13,052,000} +12.0 131,899,000, 121,797,000} +8.3 3,026,000 2,639,000} +14.7 2,160,000 2,062,000 
Richmond. -.....-.-.- 196,119,247 153,354,178| +27.9| 1,862,526,213) 1,697,211,599} +9.7 53,558,747 30,703,463] +74.3| 29,368,915} 26,361,743 

S. C.—Charleston - - - - 5,891,976 4,386,201| +34.3 59,768,969 50,503,403] +18.3 1,318,190 1,212,358| +8.7 1,061,998 982,653 
Columbia .........- 9,904,796 7,067,195) +40.2 93,460,031 I ee eal | ace eS ee 

Md.—Baltimore.-.._-.-.- 340,492 356 259,177,984) +31.4| 3,349,477,081| 2,910,636,583] +15.1 84,131,595 61,050,376| +37.8 61,192,599 48,070,696 
oS eae 1,550,537 1,234,271) +25.6 17,510,681  * 8 FF. 5 Beige Teme ails EE: BE RS Pee 2 ews 

D. C.—Washington--- 109,547 ,663 86,978,864] +25.9] 1,127,930,222 935,056,843} +20.6 25,512,573 18,005,324] +41.7 15,464,379 13,115,793 
Total (8 cities) _...-- 679,782,813) 526,161,165) +29.2| 6,657,307,249| 5,815,926,338] +14.5|| 167,860,687] 113,802,865] +47.5| 109,359,989 90,692,390 

Sixth Federal Reser|ve District—|Atlanta— 

Tenn .—Knoxville-.--.-- 18,219,392 13,274,138| +37.3 174,993,016 146,583,478} +19.4 4,781,882 3,166,043| +51.0 1,363,216 2,277,311 
Nashville. ......... 82,415,995 63,920,979) +28.9 809,122,151 696,558,308] +16.2 18,739,140 12,745,238] +47.0 12,108,801 9,871,647 

Ga.—Atlanta....--.-- 270,500,000| 214,300,000) +26.2} 2,601,500,000} 2,204,500,000} + 18.0 70,300,000} 55,300,000} +27.1| 50,300,000} 40,800,000 
SII. asin inten intidien 7,086,045 5,356,238] +32.3 62,232,159 55,199,615] +12.7 1,626,049 1,144,401} +42.1 788,392 1,154,521 
RRO 4,266,097 2,992,583] +42.6 38,782,680 FF 3 Be  * BAReR Serr ae ae . seanedenil © Gases 
| AIP I 5,527,331 4,134,348] +33.7 48,363,664 42,029,408} +15.1 1,432,297 813,747] + 76.0 783,181 623,828 

Fla.—Jacksonville- ~~ - 77,746,720 61,759,159 25.9 754,015,099 625,438,971] +20.6 19,522,000 16,829,000] +16.0 16,068,000 16,599,000 
A i 6,823,930 5,405,769| +26.2 61,854,935 Saree eS ee pie BRR i MS 8 ey 

Ala.—Birmingham. --- 95,400,079 72,429,468] +31.7 923,110,943 815,852,246] +13.1 19,264,559} 16,171,812} +19.1] 15,532,297) 12,216,908 
Snr. neegiuine 7,360,540 5,842,104] +26.0 73,453,660 63,579,802} +15.5 2,009,261 1,388,099| +44.7 1,409,894 1,126,667 
Montgomery _.-___-- 4,178,364 3,563,355| +9.8 45,139,541 | “eee ee ar j secaeniak | ae 

Miss.—Hattiesburg - - - 4,710,000 3,805,000} +23.8 49,388,000 ft eae ne vata ‘ - *wessenstil  ' “aumebase 
hy EIB 7,292,557 5,104,637} +42.9 75,426,976 60,643,289] +24.4 b b b b 
Meridian .........- 1,332,422 1,093,589] +21.8 16,359,271 ns a SS OS TE Peaeee ws eee a 
Vicksburg. ........- 824,875 536,492] +53.8 7,997,180 6,599,830] +21.2 113,328 153,633] —26.2 128,076 142,020 

La.—New Orleans... .- 173,672,789 142,355,557| +22.0] : 1,706,496,246| 1,434,458,217| +19.0 36,312,306] 34,735,028} +4.6| 23,913,636] 23,912,543 
Total (16 cities)-.-- 767 357,136 605,873,416) +26.7| 7,448,235,421| 6,335,677,790 +17.6 174,100,822! 142,447,001} +22.2} 122,395,493} 108,724,445 
Seventh Federal Relserve District|—-Chicago— 

Mich.—Ann Arbor... 1,858,563 2,751,051} —32.4 26,012,721 26,215,143 —0.8 631,663 596,700| +5.9 510,378 949,115 
aie icin ib rapes 558,764,290| 434,773,694) +28.5| 5,350,618,257| 4,523,166,839] +18.3/| 149,628,286] 120,963,626] +23.7| 88,650,923] 57,337,864 
a eae: 5,574,954 4,464,859] +25.0 57,307,816 OF Bees TERE . ntecmucent | Sethe lady’ ie ee MR | a cee 
Grand Rapids---_-_- 16,968,457 10,440,663] +62.5 149,606,124 108 254,084] 138.2 3,791,805 2,487,306] +52.4 1,872,027 1,403,648 
2,187,250 1,837,605] +19.0 22,621,591 i eee cee re ee aan” pau Sundeenee 

Ans os «enue 8,166,905 5,465,779| +49.4 73,964,783 60,635,640] 22.0 1,625,547 1,458,867} +11.4 1,000,239 562,603 

Ind.—Fort Wayne_-_-_- 5,491,666 4,260,521} +28.9 55,515,438 41,287,155] 134.5 1,048,261 901,188} +16.3 727,988 562,094 
ib il es a 16,051,301 11,731,217| +36.8 147,972,857 ee ae ae het ae ee 
Indianapolis. ...._~- 88,003,000 63,339,000} +38.9 862,322,000 723,918,000} +19.1 17,514,000 16,269,000] +-7.7 13,065,000 13,474,000 
South Bend. ______. 7,213,611 5,953,443] +21.2 66,192,046 48,356,968} 136.9 1,877,157 1,050,930} +78.6 672,819 626,918 
Terre Haute_.___-- 25,740,751 20,324,376] +26.6 250,391,013 212,171,732] +18.0 5,943,187 5,928,935] +0.2 4,445,061 4,448,981 

Wis.—Madison._____- 5,167,459 4,098,389] +26.1 48 220,039 Be Mata Fai vat atic wah GA Re a all gfe = Ln: 
Milwaukee________- 101,596,972 76,797 ,856| +32.3} 1,026,855,063 829,442,858 +23.8 19,935,415 18,299,195} +8.9 14,430,510 11,412,537 
ae 2,243,704 1,754,337| +27.9 22,975,542 SOE EE. cn deccal --. ameniendes cual «: :@etléntedl -.- eid 

Jowa—Cedar Rapids- - 5,216,670 4,233,063} +23.2 54,376,634 45,107,313] 120.5 1,053,867 1,117,513] —85.7 645,158 256,169 
Des Moines - - --.--- 43,076,421 36,205,181] +19.0 434,776,451 384,830,631] 113.0 8,704,954 8,715,911] —0.1 6,626,965 5,630,618 
moun Omty . ..ccccce 16,042,126 13,366,556] +20.0 174,556,808 147 ,043,590| 118.7 3,019,242 3,032,741} —0.4 2,366,290 1,940,084 

til.—-Aurora.......... 2,079,629 1,255,793] +65.6 20,814,535 15,501.0671 +3B.5ii .......-] <«- a i | he eae 
Bloomington... ._. 2,521,779 1,461,455] +72.6 22 266,886 18,068,214] 123.2 964,790 778,492] +23.9 424,336 359,687 
as onecsentes 1,613,215,864| 1,245,883,253] +29.5| 15,727,768,035| 13,194,988,368] 1 19.2]| 348,794,078} 229,367,558] +16.5| 259,787,317] 178,868,759 
Decatur ..-.-...--.- 4,890,326 3,146,721} +55.4 43,189,616 32,452,925] 133.1 951,007 751,048} +26.6 537 ,667 391,708 
lr eee 21,361,758 13,871,660} +54.0 224,850,173 147,301,420] +52.6 4,304,298 3,199,002] +34.6 2,396,311 2,323,350 
a Sees 6,053,188 3,772,153] +60.5 56,479,149 42,856,307| +31.8 1,067,593 959,174; +11.3 537,960 454,837 
Springfield. __.____- 6,430,187 4,927,401] +30.5 63,156,089 51,127,370] +23.5 1,186,986 1,280,411] —7.3 856,028 778,945 
Total (24 cities)...-.| 2,565,916,831| 1,976,116,026] +29.8! 24,982,809,666] 20,891,647,701 +19.6) 572,042,136; 487,157,597) +17.4| 399,552,977} 281,781,917 
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Inc. or inc. or 
1936 1935 1936 1935 1937 1936 Dec. 1935 1934 
s $ $ $ $ $ $ 
Eighth Federal Res/erve District—|—St. Louis— 

Mo.—St. Louis....... 442,176,748| 360,232,998 4,497 ,830,362| 3,940,653,793] + 92,900,000} 83,900,000] +10.7] 76,700,000] 65,600,000 

Ky.—Louisville_ --... - 167,970,784| 129,512,905 1,602,574,835| 1,395,116,493} + 34,487,718] 27,678,831] +24.6| 23,961,580] 18,983,100 

Tenn .—Memphis. - --- 112,735,505 83,269,737 1,036 ,239,585 828,308,249} +- 22,367,339] 16,312,873] +37.1] 15,399,335] 12,989,296 

Ill.—Jacksonville - - - - - 323,996 192,228 3,396,902 2,646,756) + b b b b b 
SE dtc binnccihmeel 2,671,000 1,994,000 27,337 ,000 22,316,000} + 523,000 434,000} +20.5 410,000 297,000 
Total (5 cities)... 725,878,033] 575,201,868 7,167,378,684| 6,189,041,291) + 150,278,057| 128,325,704] +17.1] 116,470,915] 97,869,396 
Ninth Federal Rese|rve District—|Minneapolis— 

Minn.—Duluth__..__- 15,792,475 12,685,896 ;, 155,717,562 136,061,636| +-14.4 2,591,711 2,137,828] +21.2 2,250,643 2,050,068 
Minneapolis... -.--- 320,800,188] 256,464,836 1] 3,336,540,864| 3,044,735,370| +9.6 66,339,742] 52,484,458| +26.4] 48,021,182] 43,908,039 
Rochester. -........- 1,663,985 1,121,663 : 16,707,777 12,630,486) +32.3]) | --------| | -------- ad itt dtd Mt ttt tt 
_ TR Re 128,280,079} 101,843,869 1,289,777,170| 1,171,034,947| +10.1 25,964,750] 20,448,063] +27.0] 19,945,007] 18,448,796 

N. Dak.—Fargo.-_-_.-- 9,422,703 8,283,034 108,322,047 94,138,505| +15.1 1,632,906 1,808,346] —9.7 1,426,983 1,306,706 
Grand Forks_-..---- a902 ,000 a791,000| +17.3 210,067 ,000 29,865,000} +2.0]) <-------| ---«---- ed 
Pare 946,722 768,995| +23.1 9,109,791 8,013,276) 413.715 —«-_ wnnweeenl eee wnnne ed ee ao ee 

S. Dak.—Aberdeen--- 3,038,338 2,769,028] +9.7 32,110,882 29,719,141} +8.0 504,877 493,510} +2.3 466,778 386,656 
Sioux Falls......--- 8'774.399 6.444'907| +36.1 87,003,766 OER SE PEER © scaswsedl | © Siadenes ee eee eee 

Mont.—Billings. _-.-- 3,063,840 2,535,827| +20.8 33,833,788 27,497,608] +-23.0 536,742 297,382! +84.2 301,020 300,586 
Great Falls......-- 3,570,388 3,020,325] +18.2 39,249,071 Shaul ££ hee ae i) ee ers ee 
fei aaa a aie 13,016,978 13,134,301] —0.9 137,094,873 138,492,287} —1.0 2,883,215 2,547,582] +13.2 2,405,563 1,815,282 
Lewistown... .....-- 276,723 335,287| —17.5 3,258,238 2,839,708 | ee) es ed i ee 
Total (13 cities)...-.- 508,646,818] 409,407,968} +24.2| 5,248,725,829| 4,767,297,866 100,453,943} 80,217,169| +25.2} 74,817,176| 68,216,133 
Tenth Federal Rese|rve District—/|Kansas City-|- 

Neb.—Fremont _.-..-- 513,651 458,023] +12.1 5,780,849 5,105,867 2 86,447 102,176| —15.4 86,838 76,093 
ea 586,782 449,625] +30.5 6,574,057 5,423,947 2 104,808 104,160} +0.6 81,082 b 
ee 12,855,230 10,740,431] +19.7 146,074,547 120,181,318 5 2,481,459 2,750,013} —9.8 2,003,573 1,658,772 
A aaa 147,343,565} 135,555,962] +8.7| 1,646,788,878| 1,503,195,104 9.6 30,345,768} 29,847,716) +1.7| 24,236,386) 22,542,043 

Kan.—Kansas City _-- 18,277,215 5,979,744|+205.7 153,774,148 OB,978.96714+-138 Gi mcseeceel —s_ wannncns ee ete) ee ee 
Seana taete 10,619,93) 9,285,140] +14.4 111,380,296 112,525,134 —1.0 1,761,590 1,936,998; —9.1 2,946,160 2,345,331 
OO a 18,152,112 12,770,401} +42.1 164,494,117 144,325,076] +14.0 3,521,606 2,660,299) +32.4 2,467,439 1,808,582 

Mo.—Joplin ........- 2,330,844 2,048,002] +13.8 24,038,676 Fo Fins. ee ae ee) ete) ee ee 
Kansas City....-.-- 448,846,501] 387,181,988] +15.9] 4,768,638,228] 4,348,112,547| +9.7 95,270,715} 91,347,105] +4.3| 70,148,268] 63,669,074 
St. Joseph_.....--- 15,508,101 13,491,505] +14.9 162,350,690 152,587,831] +6.4 2,976,614 2,947,352} +1.0 2,692,624 2,878,274 

Okla.—Tulsa-.-...---- 42,803,091 34,032,085] +25.8 435,631,190 Se Ae. =e. . weeeeel - . weneeeen id GRE SE ATS (AES ore mie 

Colo.—Colo. Springs- 3,194,838 2,976,870| +7.3 33,601,462 29,863,143] +12.5 474,014 450,064 +5.3 460,291 505,296 
el PRE GE 147,222,624] 120,757,948] +21.9] 1,480,896,087} 1,264,029,832} +17.2]| --------|  -------- wn--| 9 -2------] 2 + = ------ 
eee steaamb eerie 2,862,002 3,293,494 —13.1 35,727,764 30,482,372] +17.2 568,264 594,797) —4.5 748 ,476 505,471 
Total (14 cities). __- 871,116,487] 739,021,218} +17.9] 9,175,750,989| 8,148,325,808] +-12.6|| 137,591,285) 132,740,680} +3.7| 105,871,137] 95,988,936 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin ...._-- 6,339,516 4,933,740] +28.5 62,830,872 65,584,047, —4.2 1,533,855 882,078] +73.9 1,037,039 720,628 
Beaumont _...__._- 4,362,279 3,679,845| +18.5 45,982,307 je  * BO? Bee ae --- -=------ ~=-===~-= 
i a A 234,611,559} 196,588,474] +19.3] 2,401,917,089] 1,969,290,258} +22.0]} 48,691,998} 41,821,174] +16.4] 35,945,685] 31,347,999 
ep. 20,864,806 17,156,635] +21.6 203,789,582 et £8 YY ee ae wn--f 29 --------[ 2 == - = ---- 
ee Dc niad 34,001,239 29,483,713] +15.3 328,269,895 290,521,612] +13.0 6,459,781 5,364,895] +20.4 4,130,284 4,195,461 
Galveston ........-. 12,787,000 12,357,000} +3.5 130,036,000 109,293,000} +19.0 2,513,000 3,321,000} —24. 2,411,000 2,209,000 
I a ae 181,684,732] 138,486,425] +31.2] 1,808,758,478] 1,420,404,459) +27.3]] --------|  -------- a ee eee 
Port Arthur______-_- 004, 1,510,207| +32.7 19,475,929 v¥ j* 8S’) awe ee ee) ee) eee 
Wichita Falls____-_-- 3,840,771 3,767,972| +1.9 40,310,614 40,372,635| —0.2 a642,130 a542,773| +18.3 b b 

La.—Shreveport-._-.-..- 15,511,031 10,780,353) +43.9 162,007,926 113,607,489] +42.6 3,055,457 2,634,130) +16.0 2,149,870 1,919,570 
Total (10 cities) _._.- 516,006,934] 418,744,364) +23.2| 5,203,378,692] 4,235,969,205| +22.8|| 62,254,091| 54,023,277} +15.2} 45,673,878] 40,392,658 
Twelfth Federal Re/jserve District|—San Franci sc 

Wash .—Bellingham - _- 2,681,877 2,180,419! +23.0 30,505,738 96.9550, CER 8 lndécameeds =, cenneane ee eet) ee 
ION nn dubanes 161,797,000] 138,301,356! +17.0] 1,727,459,279] 1,459,645,969 +i8:3| 32,696,000; 29,369,354) +11.3' 23,291,930) 21,033,228 
Spokane.._._..___- 49,153,000 40,688,000 +20.8 84,631,000 436,953,000] +10.9 9,648,000 8,726,000} +10.6 8,294,000 5,886,000 
I 4.657.346 3,676,818) +26.7 49,189,433 35,724,785| +37.7 903,928 797,802} +13.3 583,086 557 ,807 

Idaho—Boise_._._.__. 6,642,419 5,381,724] +23.4 62,414,637 Ca See adeigedcsl  ceconens oe ee ee 

Ore.—Eugene....__.-. 995,000 837 ,000 18.9 10,488,000 8,999,466] +-16.5]) -«-.----|  --..---- eked i tetetl td Mkt telat 
Portland........__- 137,446,600] 112,345,289] +22.3] 1,471,756,115] 1,278,957,000| +15.1,;| 27,478,153] 22,437,577) +22.5| 20,355,380] 18,338,179 

Utah—Ogden........ 4'487 694 3.422'328] +31.1 40'385.430 36,385,824 +11. Sana ~~ patie canal: ° -.amaeeeiel -:2 emo 
Salt Lake City__.__- 80,215,734 64,529,963] +24.3 755,931,770 648,247,800] +16.6 16,181,016] 13,843,517] +16.9] 11,303,490} 11,017,793 

Ariz.—Phoeniz______. 18,299,468 13,234,984] +38.3 165,762,278 SLA ST: ghascentl isceescore ee ee ee 

Calif.—Bakersfield___- 9,171,828 7,018,378] +30.7 72,663,623 ST AG GG. éateceedl — mationsas ee ee) ee 
Berkeley ........_.- 23,137,628 17,737,142] +30.4 225,071,465 *' & £ St Beep ete! Serres ee ete) ee 
Long Beach .._.__-_- 19,707 ,385 17,120,418 5.1 205,623,861 174,486,406} +17.8 3,431,893 3,529,922} —2.8 2,932,088 2,588,392 
oS Si ae 3,467 ,000 3,222,000 7.6 38,648,581 Sc a § otmesest |. sandhanee er ee eet) eee ee 
Pasadena. ..._____. 18,902,713 14,902,440 6.8 181,250,449 146,110,341] +24.1 3,377,756 3,345,094] +1.0 2,607 ,053 2,584,285 
Riverside._....___. 3,998,846 3,600,720 1.1 42,570,638 S5 Se PE | Seceuseeh _.: sececeue ee eee eee 
San Francisco... . 732,740,948} 610,313,936 0.0} 7,230,151,709} 6,468,834,882] +11.8]| 153,839,294] 136,408,292} +12.8} 116,545,856] 98,696,555 
a ge eaaagiiaes 12.667 932 11,459,338 0.5 137,438,473 115,331,953] +19.2 2,130,910 2,534,163] —15.9 1,653,453 1,688,771 
Santa Barbara._-___. 7,442,709 7,120,881 45 74,188,822 59,914,224] +23.8 1,140,240 1,405,028} —18.8 990,382 1,063,755 
alana tecpaape 10,525,409 8,910,980 8.1 107 312,50" 81,993,166| +30.9 2,125,491 1,520,147} +39.8 1,556,776 1,122,231 
Total (20 cities)..__] 1,308,138,536| 1,086,104,114 13,113,443,810] 11,477,857,599 252,952,681] 223,916,896] +13.0] 190,113,494] 164,576,996 




















































































































Grand total (164 cities) 


Outside New 


34,048,088 ,475 


26,365, 159,409} 


326,823,807 ,959 





297 ,039,343,808 


6,756,438,385/6,410,432,753} + 5.4/5,628,084,174 


4,792,174,418 
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13,566 ,006 ,947 





10,818,159,213 





133,275 ,010,532 


115,488 335,445 
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2,794,328,555'2,495,063,263| 4+ 12.0/2,116,292,027 





1,732,018,572 
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CANADIAN CLEARINGS FOR DECEMBER, 12 MONTHS 1936, 


AND FOR WEEK ENDING DEC, 31 





Week Ended Dec. 31 








Month of December 12 Months Ended Dec. 31 
Clearings at— 
nc. Inc. or 
1936 1935 1936 1935 Dec 1937 1936 Dec. 1935 1934 
Canada— $ $ $ $ % $ $ % $ 3 
ERE SS 622,322,242] 514,601,337 ; 6,465,263,740] 5,720,065,081} +13.0]] 111,143,128} 106,215,406] +4.6] 146,182,626] 102,745,187 
Saenger 526,513,041] 409,463,364 . 5,386,188,857| 4,582,416,573] +17.5 93,513,041} 84,157,751) +11.1]/ 121,658,518} 84,607,995 
. 46) 200,986,444] 232,411,701 ; 2,925,627,890| 2,622,557,766| +11.6 36,515,667} 41,157,169] —11.3] 41,183,821] 33,826,681 
Vancouver__.___.___. 92,415,721 71,652,290 ; 953,566,363 781,264,535] +22.1 16,452,668} 17,340,483} —5.1| 15,074,634] 13,803,728 
ia Ra 97 255,751 90,111,372 .9| 1,132,979,501| 1,076,864,472} +5.2 15,122,615} 45,956,585) —67.1 4,216,745 4,048 ,656 
a RSE ey: 23,982,811 19,221,593} : 222,901,251 207,012,322 t7 4,301,028 4,053,549} +6.1 3,766,204 4,012,492 
sare 10,953,410 9,688,776 ; 119,545,817 112,710,682 6.1 1,801,571 1,877,158] —4.0 1,779,243 2,083,767 
ES eee 22,882,595 18,449,796 . 236,482,873 197,844,548] +19.5 3,869,128 3,567,751} +8.4 3,762,491 3,294,707 
Chichen wsbnenat 26,964,613} 27,516,794) —2.0] 306,317,532] 292,584,549] +4.7 4,238,565) 5,205,130) —18.8) 4,521,586] 4,170,145 
TS 8,151,323 7,346,210} +11.0 90,730,398 84,059,113] +7.9 1,531,854 1,455,481] +65.2 1,672 ,354 1,421,773 
, SESE ees 8,263,559 7,083,640} +16.7 87,484,888 79,007,806| +10.7 1,484,939 1,179,835} +25.9 1,533,577 1,409,764 
i” na Spee ep angeles 13,301,259 12,802,645] +3.9 145 222,921 134,707,964] +7.8 2,256,039 3,099,039] —27.2 3,383,561 2,666,451 
ID is wikia toth cnn 18,911,685 17,248,091} +9.6 197,022,176 199,411,079] —1.2 3,378,069 3,778,764| —10.6 3,900,687 3,367 ,360 
) SRR ge a? 20,352,322 17,267,544] +17.9 218,683,822 191,995,407] +13.9 4,158,047 3,322,187] +25.2 4,228,871 2,893,822 
ss cn wubbinet 1,567 ,982 1,297,984] +20.8 16,404,775 15,020,604} +9.2 268,247 ,867} +5.2 342,592 359,350 
Lethbridge______.___. 2,288,000 2,381,228] —3.9 24,005,892 23,963,851} +0.2 373,267 385,167} —3.1 388,394 303,246 
Saskatoon......._.-.- 6,803,596 6,692,788| —1.7 77,033,723 74,956,724] +2.8 1,176,159 1,407,555) —16.4 1,403,065 1,056,976 
Moose Jaw...-._...-. 3,086,936 2,625,972| +17.6 31,587,919 27,283,900} +15.8 83,656 561,072| —13.8 563,499 88,543 
| ARSED 4,424,817 4,041,313} +9.5 45,356,164 41,207,595] +10.1 726,165 912,112} —20.4 1,102,567 1,059,305 
Fort William. _._..__- 3,439,843 2,844,533] +20.9 37,944,014 30,651,099] +23.8 553,721 546,835) +1.3 64,5 514,073 
New Westminster... -_- 3,004,576 2,523,025} +19.1 32,166,195 27,463,691} +17.1 594,679 550,476| +8.0 536,395 486,254 
Medicine Hat... ..__- 1,023,987 1,199,244] —14.6 12,367,706 12,995,361| —4.8 187,852 261,039] —28.0 154,746 196,558 
Peterborough. _....._- 2,859,976 2,925,585] —2.2 32,347,673 31,325,062} +3.3 498,535 676,354] —26.3 741,879 564,319 
Sherbrooke. ........-- 2,726,462 2,643,595) +3.1 29,959,137 28,659,155} +4.5 515,607 585,351] —11.9 500,916 525,035 
| la ERT 5,134,613 4,837,890} +6.1 54,834,963 50,410,984) +8.8 943,122 1,160,642} —18.7 1,067 ,404 1,017,550 
Re 15,305,253 11,326,617} +35.1 142,249,058 115,902,542] +22.7 3,660,744 3,257,852| —12.4 1,934,737 1,728,482 
Prince Albert......-_- 1,642,838 1,422,657] +15.5 17,814,604 18,437,203} —3.4 297,368 317,185| —6.2 319,088 256,803 
ES os «none me 3,706,626 3,406,979} +8.8 37,250,484 35,753,000} +4.2 624,079 660,548] —5.5 590,929 560,592 
i 2,524,566 2,459,363] +2.7 28,025,968 26,779,593] +4.7 425,574 548,667| —22.4 515,636 706,003 
rea ap aaa 3,136,002 2,467,941] +27.1 25,865,402 22,192,630) +16.5 483,734 476,030| +1.6 550,000 432,220 
ke SRR agama 2,336,463 2,254,230} +3.6 23,754,497 23,057,600] +3.0 308,761 358,986} —14.0 443,693 586,111 
| STG TS aaa 4,603,533 3,726,002} +23.6 46,338,501 38,895,230} +19.1 890,690 839,362| +6.1 665,986 560,645 
Total (32 cities) ....- 1,762,872,845|] 1,515,942,099] +16.3] 19,203,324,704] 16,927,457,721| +-13.4|] 312,778,319 336,126,388) —6.9} .369,251,028| 275,854,593 
























































a Not included in totals. b No clearings available. 





* Estimated. 
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CONSOLIDATION 
mesaen Second Natio ere ok & Trust Oo Ms Cortland, N. Y_- 350000 
n ationa an -oO an ’ 
We purchase from Brokers and Investment Consolidated today under the provisions of “the Act of ‘Nov 7, 
: : + as amen under the e ation 
Firms drafts, with securities attached, drawn of Cortland, Charter No. 2272, and under the corporate title 
; ; : of ** ational Bank o and,”’ common ca 
on their foreign correspondents and clients. stock of $510.000 and surplus of $300,000. The consolida- 
tion became effective at the close of business this date. 
MANUFACTURERS TRUST COMPANY COMMON CAPITAL STOCK REDUCED | 
PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: — 
Dec. 29—The Citizens National Bank of Bowling Green, Bowling 
55 BROAD STREET, NEW YORK Green, Ky. From $250,000 to $200,000; amount of reduction. 50,000 
stain Member Federal Reserve System are COMMON CAPITAL STOCK INCREASED 
ember New York Clearing House Association Dec. 20—The First National Bank of Linden, Linden, Ala. From 
Member Federal Deposit Insurance Corporation $40,000 to $50,000; amount of increase................-....-.- 10,000 
CHARTER ISSUED 
D 28—Arili Heights Nat. Bank, Arlington Heights, IIl Pi deri 
ec. ngton eig a n om ° 
FOREIGN EXCHANGE RATES Capital stock consists of $50,000, all common stock. Presi- 
Pursuant to the requirements of Section 522 of the Tariff a. Se ae Primary 
Act of 1922, the Federal Reserve Bank is now certifying | Gy,anaEs IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 
daily to the Secretary of the Treasury the buying rate for 
; x ; Retirement | Increase in| Outstanding 
cable transfers in the different countries of the world. We pee fait, death hii Pref, ttock \Com by Dto.|  Capttal 
give below a record for the week just passed: Change No. of Shs. | No. of Shs. After 
Par Value Par Value Changes 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
11-24-36|/The Home National Bank of 5.000 shs.| 1,000 shs.| P $200,000 B 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 Brockton, Mass........--- $250,000 “*A” $50,000} C $300,000 
JAN. 2, 1937 TO JAN, 8, 1937, INCLUSIVE 12-12-36|The First National Bank of DME § iccahade P $10,000 
I RE ae 2 toteneia C $60,000 
12- 1-36/The First National Bank of SMS © ta et P $25,000 
Noon Buying Rate for Cable Transferg in New York SF eels DES ou Ghiccoebadas st 86€§€6—(Vhasedewe C 100,000 
Country and Monetary Value in United States Money 11- 2-36|/The Farmers National Bank of SEE 8 6edeawecel coshsscdese 
Untt Pe, M6 a ns hme onda in CPE, 0s éb eeesawe! . aceensebbeoo 
Jan, 2 Jan.4 | Jan.5 , Jan. 6 Jan. 7 | Jan. 8 11- 5-36|The Farmers National Bank of 500 shs.| P $75,000 
, | | Se, MR. oc ondmokexnnt $25,000] C 125,000 
Europe— $ $ $ | $ | $ | $ 11-24-36) First National Bank in Exeter, 20 shs. 30 shs.| P $24,000 
Austria, Schilling pS -186950° .186842*, .186757* .186828*| .186814* -186814* E-Bay $3,000 $3,000' C ,000 
um, belga_____. .168475 | .168859  .168907 | .168632 | .168621 | .168628 
ee 012875*| .012875* .012875* .012875* 012875* '012875* P—Preferred stock, C—Common stock. 
Czechoslakia, korun-.| .035014 | .035015 | .035012 | .035012 | 035012 | .035000 = — ™ 
Denmark, krone.. _ | .219176 | 219141  .219437 | .219331 | .219225 | .219281 DIVIDENDS 
England, pound ste: 4.909375 (4.909208 4.915333 4.912375 |4.910708 |4.912333 ao , 
Finland, markka 1A 021631 021587 | 021618 021600 | 02 1600 | 031000 Dividends are grouped in two separate tables. In the 
. Po taseace e e ig e 
Germany, reichsmark  .402314 | .402311  .402264 | .402278 | .402257 | .402289 first we bring together all the dividends announced the 
Goueen, Grachm qm 008987 .008978* .008982* seer" 008989% .008091* | current week. Then we follow with a second table in which 
Hungary . peng...) .197875*| .197750*, .197750* .197750* .197750* .197750* | We Show the dividends previously announced, but which 
Italy, lira Bann | 952611 | .052611 | 1052612 | .052610 | 052610 | 052610 | have not yet been paid. Further details and record of past 
orway, ll ade ‘ ; e : tt " i 
Poland aloty 77777) “189190 | 189200 | “189139 | 1180295 | “189200 | ‘i80g66 | dividend payments in many cases are given under the com- 
Portugal, escudo_____ '044506* .044491* .044504* .044510* .044525* .044508* | Pany name in our ‘‘General Corporation and Investment 
umania, leu________ | .007341* .007235* .007235* .007275* .007275* .007291* ” 
Spain, peseta_.._____ 073166* .070357* .071916* .072928* .072000* .071500* News D epartment in the week when declared. 
Sweden, krona._____- "253112 | 233091 | 253412 | 253304 (253154 | 253235 The dividends announced this week are: 
Switzerland, franc.__._. .229770 | .229785 | .229839 | .229823 | .229778 | .229764 = 
* * * 
ugoslavia, dinar....| .023050* .023010* .023020* .023020* .023020* .023060* Per when | Holders 
China— | | | Name of Company Share | Payablejof Record 
Chefoo (yuan) dol’r .296333 | .296500 | .296500 .296500 | .296500 | .296500 
Hankow(yuan) dol’, .296500 | :296666 | 296666 | :296666 | ‘296666 | :296666 | Advance Corp. (Irregular) ---.- - - --~------~.- wera oe te 
Shanghai (yuan) dol .296083 | .296250 | .296250  .296250 | 296250 | 296250 | Aloe (A.S.) Co., 7% preferred (quar.)--------- oo ee tee Tig” ak 
Tientsin(yuan) dol’r, .296500 | :296666 | 296666 | :296666 | :296666 | :296666 | Altorfer Bros. preferred (quar.) -------------- - too’ ae oe 
Hongkong, dollar__| :305875 | ‘306166 | :306333 .306333 | :306333 | '305541 | Amerada Corp. (quarterly) ------------------ oe fe Sree. 3 
India, rupee... ._- | (371264 | .371266 | .371806 | .371584 | :371387 | :371375 | Amerex Holding Corp------- goerenwoseeecans So jzeb. lian. ip 
Japan, yen_---——-___ 282450 | .283520 | 284898 | 284819 | 284283 | 284546 | American Alliance Insurance Co. (quar Joosnsee ane — 7 — ; 
ne. © dol’r, .575750 | .575562 | .076437 | .576250 | .575875 | .576125 American Cities Power & Light class A (quar.)- - 75c Feb. 1 Jan. 11 
Australia, pound. --_. 3.915267 * 3.912187 *3.915416* 3.913281 * 3.912656* 3.913333* DS. GO, Sv. & i-as Gh. SE l. © Oe. CF CEE. 
N American Equitable Assurance, (quar.)....--- 40c |Jan. 25jJan. 15 
-, Zealand, pound. 3.941160* 3.939017 *3.943928* 3.940803* 3.940133*3.942053* American Home Products Corp. (monthly) ....... 20¢ Feb. Jan. 14a 
merican Machine & Foundry Co........-...-- 25c |Feb. an. 
Seuth | Africa, pound. . 4. 858046* 4.854375 * 4.861250*4.857321*4.854821* 4.858035" Am ia. Mae Teamames temkonmesl 50e Feb. Jan. : 
Canada, dollar____. 999975 1.000012 |1.000168 |1.000144 11. 0001 xtra... --.-.----------~---~------------- 2c |Peb. an. 
Cuba, peso.......... 999166 | .999166 | .999166 | ‘999166 | 999166 999166 | Associated Dry Goods Corp., 6% 1st pref----- h$3 jJan. 15jJan. 2 
Mexico, peso_-..-._- 277500 | .277500 | .277500 | .277500 | 277500 | .277500 | A fpocianed Feeppene. poets rred -y ipdeetenersrts oats \Sen olDec. 26 
N ‘997519 | . e 26 | | | .0., 7% semi-ann.)........- . ; 
ewfoundland, doiiar POOR | Serene | eee | eee | eee | HOEY =| Aco mene? Ob, HONNTCE GREP Sacer —ceccce. $114 |Feb. i|Jan. 20 
Argentina, pesco...._- | .827350*| .327350*| .327616* .327533*, .327416* .327466* | Baltimore American Insurance (S.-@.)-------- age ne y wen J 
Brazil(official) milreis .086955* .087088* .087088*| .087088* .087088*, .087105* | ,, ““*a- ~-----~~~~~~- =~ ~~~ ~~ =~ --aaeann--== 00. ° 
, (Free) milreis...... .059625 | 1059522 | 1059687 | 059925 059875 | 059812 | Bangor Hydro-Electric-Oo. (quar.)------------ 25c |Feb. ijJan. 11 
Chile, peso. ___---__- 051750* .051725* .051725*| .051750* .051725* .051725* | Barnsdall Oil Co. (quar.)-----.-------------- 25c |Feb. _liJan. 14 
Colombia, peso_----- 573900*| .573800*| .573900*| .573900% .573900*| .573900* | Beneficial Industrial Loan... -..------------- 87420 \Jen. SolJan, ib 
U peso * 0000 ] I . 
ruguay, -—“<<«<—=< 800000 -800000* 80 * -788000* -787500* .786666* Beane mores, Cer Givitens. . aon $1% Jan. 25 Jan 15 
: nterest div. o in cash, or at holder's 
* Nominal rates: firm rates not available. option one share of stock in ratio to each 
- $12% worth of cash dividend. 
Pe ae ae, Sich ncawabeaweneonwseon 62%ec |Jan. 2l1\Jan. 15 
ENGLISH FINANCIAL MARKET—PER CABLE Extra. - .---- = =-=--------------~---------- oUc jJan. 21/Jan. 15 
: . : + Beverly Gas & Electric Co. (quarterly).....-.-- $1.13 |Jan. 14/Jan, 7 
The daily closing quotations for securities, &c., at London, Biltmore Hats, Ltd. (semi-ann.)..........-.-- 53! Jan. 22 Jan. 15 
a ee ee eee eer Cc n. n. 
as reported by cable, have been as follows the past week: Blauners, sine -— =: ne eee eee ee 250 Jan. 20 Jan. } i 
elerr Gs oF © Oe eee 66 66 SS SOO OOsoeece Cc ep, an. 
Sat., Mon., Tues., Wed., Thurs., Fri., Blue Ridge Corp. $3 pref. (quar.) ------------- 75c |Mar. 1|Feb. 5 
Jan, 2 Jan, 4 Jan. 5 Jan. 6 Jan. 7 Jan.8 Opt. stk. div. of 1-32 sh. of com. or cash. 
Silver, peroz.. 214%d. 21%d. 215-16d. 213-16d. 215-16d. 21 3-16d. “ye yo (quar.)----------------- 62326 — $0 _— 13 
Gold, p.fineoz.141s. 7d. 141s. 7d. 1418.5%d. 141s.5%d. 141s. 7d. 141s. 7d. Bower Roller Bearing Go. (quarterly).--------| 50c |Mar.25|Mar. 1 
Consols,244%- Holiday 8411-16 84 9-16 84 7-16 84 9-16 84% Brandon Corp. 7% preferred..-............-..- h$7 \Jan. 2/)Dec. 26 
British 34% 5% preter fe yf me — OO. cs cccctccons $2 *9 ed : leeg St 
preferr EE CRE GRD ees eb. ec. 
b-fypncumaiale Holiday 105% 105 4 105 44 105% 105 % Brock ton Gas Light (quarterly).............- 10¢ Jan. 15\Jan. 7 
British 4% Burry Biscuits, 6% preferred (quar.)......---- 75c |Jan. 2/Dec. 23 
1960-90____- Holiday 116% 116% 116% 116 116 Calamba Sugar Estates (quar.).....---------- 40c |Apr. 1\Mar. 15 
earn ere. 5% peemeses Lebtidabweckbataie $1% Feb. l,Jan. 18 
: m4 . . ° entra ran n rocess o-— 
The price of silver per ounce (in cents) in the United 7% Ist and 2nd | preferred RL ERSTE 13% Jan. 2/Dec. 12 
States on the same days has been: Central Power & Light 7% preferred--..-.----- $1.31 4)Feb. IljJan. 15 
og > ive saath Shar spieaaeiaaiataanatt eee 1.125|/Feb. i|Jan. 15 
Bar N. Y.(for.) Closed 45 45 45 45% 45% oe! ee es ne. T&S $1 34 a 1 _— fs 
U.S. Treasury. 50.01 50.01 erro de Passo Copper Corp--.-....----------- eb. IjJan. 1 
0. 8. Trea eon me | ee ate le toner ona B05 |SoR: abfsah: 1 
ate oca-C ola BO n e uis nt soeaeeoecece Cc an, an. 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 Columbia Gas & Electric les 
6% preferred series A (quarterly)......--~-- $1% |Feb. 15\Jan. 20 
3 a. preferred uareers ees hidieomibaa 3! % hee : + an 
cumul. conv. preterence (quar.)..-.-..- ep. an. 
NATIONAL BANKS Commonweaith Edison la raed nee Lbs bnanee $134 bef ik yan. 1y 
4 4 ° ° ° ° oncor ectric Oo GUBPUGELY Jw cae ccececesce an, Jan, 
oe en a sama banks is 7 6% preferred (quarter! ae pregesnye Fen3-) $1 4 Jan: 15 Jan: af 
r onsolida un orp prior pref.(s.-a an. ec. 
om © 0 1C© 0 t © omptro er O the urrency, Treasury 30c. rior referred (semi-ann. ) “VC 2 Tare 15¢ Jan. 2 Dec. 24 
Department: omen ante Pas pe ye Paper....--...-- 7 $1 on. of eg 31 
BRANCHES AUTHORIZED ontinental Service (quar.)...--.------------ c |Jan. an. 12 
o Cook Paint & Varnis PDD. csnaadnontas (ge Mar. 1/Feb. 20 
Dec. 24—The National Commercial Bank & Trust Co. of Albany, N. Y. Preferred (quar ck biaitadinndisetehetiinen abe $1 |Mar. 1/Feb. 20 
Location of branch, Delaware Ave., Delmar, Town of Bethlehem, OCS Eee, 6 Dé eiteobabeocndeakee 1l5c |Feb. IljJan. 16 
Albany County, N. Y. The Post Office address of the branch will be 7% preferred ‘tanned EC OE CE re $1%4 |Feb. IljJan. 16 
Delaware Ave., Delmar, Albany County, N. Y. Certificate No. 1307A. Qors Ex menenee ae = pest (aus vom Prep cen y . ne dy i ae af 
resson Conso Oo ning qu mt c eb. an 
VOLUNTARY LIQUIDATION Capital tn et = pnternasional Corp. class ass A (quar); ane April deen n° 
Dec, 28—First National Bank in Paynesville, Paynesville, Minn- Te ee eed eet oe ee ee © Mar. 15\Fe 
Kitective, Dec. 19, 1936. Liguidating Agent; H.-J’ Sauer, ° "| 78224 cumul. preferred (quarterly)-..~------- sede ake | 
Paynesville, Minn. Succeeded by The irst State Bank in ~ + SE sasepoosesece $1 3 ow g| Des. 31 





Paynesville, Minn. Delaware Rayon, 7% non-cum. pref. (quar.)-.-- 
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Name of Company 














Dictaphone O« yee ES eco 


Dividend Shs “4 ( rterly) 
en ares, nec. (quarterly) .......<c«<« 
he 30 pref. ( (GURP.Jcccces 


Kar ker i, 7% oods (quar.)....-----.--- 
A RL Group Assoc. (quar.).............. 
Eureka Pi Pipe Line Co. (quarterly) ............. 
Exeter & Hampton Electric (quarterly).......- 
Faber Coe & G , Inc., 7 ref. (quar. uenone 
Federated Dept. Stores, 44% 1 pref. (quar.)... 
Felin, (John Q; ‘& Co. (se ile emenicnaieeinnaeel 
Preferred Aquasteriy RO oil psi agent Bla 
Fifth Ave. Coach Co. (initial).............-- 
Firemens Fund, Inc. (quarterly)............-- 
First Management Foundation— 
one cial interest shares (quarterly)......--. 
a a i A a A ofl chip ha A pe tape Reap TE Mi 
Fitchburg Gas & Electric Light (quar.)...-..-- 
Froedtert Grain & Malt, pref. A. i Ploseasacne 
Frost Steel & Wire Ltd., 7% Gia ncenneue 
Globe Discount Corp. (Ga. ), 7% pref. (quar.)-.. 
Great - ageaconenas Insurance Co. (cel Joceeeesen 


ferred quar.) 
Halle Bros. Co., $2.40 preferred (initial) .....-- 
Haverhill Electric Co. (reartert TR tremeeeeerhoens 
wes Mining (monthly)..............-- 


Beraal go, A.) & Co. (quarterly).........- 
rr 2. i seen 
Household Finance Corp. — (quar.)...-. 
Participating preference (quar.)............ 
Illinois Northern Utilities, 6% pre. (quar.)..-.. 
$7 preferred junior (quarter fy fuendplaghenmbenesinnenanes 
Interallied Investing Corp., A (s.-a.)....---.-- 
International Bronze Powders Tl claaneaeed 
6% preferred (quarterly).................. 
International Cigar Machinery Linbeédusendace 
Jantzen Knitting Mills (quar.)............... 
I a on dct in ani 
Jones (J. Edw.) Royalty Trust— 

Series E participating certificates 

Series F participating certificates 

Series G participating certificates 

Series H participating certificates 

Series I participating certificates 

Series J participating certificates 

Series K participating certificates 

Series L participating certificates (3100) 222 
Johnson Publishers Co., 8% preferred... --.-.-- 
Johnson, Stephens & Shinkle hoe Co. (resumed) 
Keystone Custodian Fund, series B 3....-.--.-- 

I I tions, on shin critica ied eel ennai ea aninmimeanaenl 
Keystone Public Seryaos Co., $2.80 pref. (qu.)-- 
De et Oe Wien ~tcucasedmanoonbvoane 
Lawrence Gas & Electric Co............-..-.- 
Layton Oil Co., Inc., 8.4% pref. (monthly) -.-- 
Lazarus (F. & R. ) (increased) gb neduesnbanssoe 
Pt UF YY: Ue, ee eee 
Lehigh Portland Cement (quar.)...........-..- 
Locke Steel Chain Co. (quar.)..............-- 

SUNinid ti > apteiniihehs tebneetn hee ieee eemel 
Loew's, Inc., $644 cumul pref. me ceimanalahiial 
Lone Star Gas, 64% ern «RE 
Loose-Wiles Biscuit a, CT ce, ce: caine tain atin 

UI. IITA. os ohn ote cs extn enemas Ceneneann ee 
Loraine Telephone Co., 6% pref. (quar.).-.-.-- 
Lowell Electric Light Co., (quarterly).....<<.-- 
qJoouning Mfg. Co., 8% preferred A roth ceaeisnatl 

nn Gas & Electric Co. (GQUSFOSTEN ) coccecccce 

ae ME AP 8 El Cee eee 
Marconi’s Wireless Telegraph Co.— 

7% cumul. partic., preferred shares (bearer). 
Massachusetts Power & Light $2 pref. (quar.)-- 
Maytag Co., $6 Ist preferred (quar.).......... 

$ preferred SaIEI lines @'aidp th crabinnatints api ar echeauaindue 
Melville Shoe Vaan common (quar.)....----..- 

2d preferred Se EOE 
Metal & Ther t Co. (additional dividend) -~.-.-.- 
7% preferred behets is mantntiasnmesnmanedan 
7% preferred (quarterly 
pastronantan Advertising Co., (resumed) -~.-.-.... 
aigore (Tom) Distillery (quar.)............-- 


RPV LO LOLOL NS 
RAPAAARAA 
55 a ee 
S33 

ire 

ee 

Rem 

,a 6 


National Automotive Fibres class A........-.-- 
National City Bank (semi-ann.)_...........-.- 
N eonal Liberty Insurance (semi-ann.).....-.. 
a menial 
National Tea Co. preferred (quar.).....-.---- 
Neisner Bros., Inc. py SS ee 
New Bedford Gas & Edison Light (quar.)..-..-. 
me gtd (J. J.) Realty Co., 644% pref. A (qu.) 
ta errs... odmemeanenes 
Now ork Merchandise (quar ( ERAS a) RRR 
North Boston Lighting Properties (quar.)--..-- 
°6% preferred syuarserty sghecesecsenusaeden 
North Carolina 7% guaranteed (s.-a.) 
Northern Illinois Finance aie ely ate Els LLM 
™ Convertible preferred (quarterly)........-.-- 
Northern RR. of New Hampshire (quar.)-.---- 
Northwest Engineering Co............-....--- 
I ee 
7% 1st preferred (quarterly)...........-.-- 
7%% 2nd preferred (quarterly).....-----.-- 
Outboard Marine & Mfg. Co........--.------ 
Outlet Co. common (quar.).......-.-...-.---- 
ORR ent aR sins cy PREC LAE PGA S ER 
Sy NI he emai 
RS SRS eer 
Pacific Finance Se, 5% pref. eter) abhdtount 
Pacific Public Service, GO ESS 
Pan American Airways Corp. (quar.)....----- 
Penman's Ltd. gamit + hd SER PE 
6% em hye | .auarterty): Sicduedbodeneseenes 
ills ERS SESE. GN GI IER 
Perfection A Co., 34 pret. ye ie 
Phoenix Finance Corp., 8% 7. (GUE Jccceee 
8% preferred (quarterly REARS TE 
8% preferred lauarteriy Dincic inlaid Uieiisiniiaihn te nal 
8% preferred (quarterly)..............-.-.- 
Pittsburgh Bessemer & fake Erie RR. Po - sie 
Pittsburgh Cincinnati Chicago & St. Louis RR-- 
Pneumatic Scale (resumed)-_............--.--- 
Posemee Edison Co., 7% pref. (quar.).....-.-.- 
% preferred (quarterly) ae ee ee are 
Pupite Service of Northern Illinois............ 
6% preferred one = RARE SER Se eee Sees 
ive I te 
ond Concrete Pile (quarterly).........-.- 
SS 5 FEED a SE 
Rhode Island Public Service Co., class A (quar.) 
Preferred (quarter! nw inf, petebdbabdbrbsbaisied 
Rice-Stix Dry S, CO. 4s nteetiames 
meme 





aster Asserionn Insurance Oo, (quar.)_.-.-.-. 
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Per When | Holders 
Name of Company Share | Payablelof Record 
Root roleum Co. (quarterly)......... qeane 25c |Feb. Il1j.----- -< 
Sen 5 10 & 25c. * deores (GUSP.)-ccece eacece 15c |Feb. IljJan. 20 
Royal Dutch Petroleum Co. (interim) .......-- of Jan, 14/...--- z 
Solvay American Investors, % pref. (quar.)| $1 Feb. 15 Jan. 1 
a Fire Insurance (s.-a.).......--.----- 50c od 1 ne 13 
Southern Franklin Process Go - 7% pref. “‘(qu.)- $i%¢ |Jan. 11|\Dee. 28 
Spartan Mills Corp. (semi-ann.)_........-.-.- 20c |Jan. 30/Jan. 13 
Spiegel, Inc., NOW.........--c-cceccccccccce 25c |Feb. IijJan. 1 
Pref fos eghed = e2ecannaagnenties $136 May _1|Apr. a 
Springfield Gas Light (QUaP.) ..ccccceccccccee 25c |Jan. 15)Jan. 
Standard Car & Seal, new..............----.-- 40c |Mar. 1/Feb. 15 
POGON (GEE Jecnnccecececeesccesensess 40c |Mar. 1)Feb. 15 
Stetson (J. B.) Co. (resumed)-..............- 50c jJan. 15jJan. 1 
ry. . & +f  @ia—CeEGEGEEeiquigs 2c |Feb. 23|Jan. 22 
Transamerica Corp. (stock dividend) -........]------- Jan. 30j/Jan. 15 
pave | in n 1-50 5 sh. of Bancamerica-Blair stk. 
ill 8 A ern ll py ei BG Ae Jan, 30)Jan. 15 
— Standard Investment Shares O.....-.- : _ se Lineswceee 
- amp Works, pref. (quar.).-.-.-..-.| 20c |Feb. ljJan. 19° 
Tung-Sol Lain Os eathnt Dhae cht Eeaiapceaate 206 |Feb. 15\Jan. 28 
United States & Foreign Securities, pref. (qu.) -- 31 Feb. ljJan. 22 
Un pised a 7 & se papain Securities, pref. 1 a. : on <3 
NT amen . _1jJan. 
wel DOE). 2h Riiccotennesecceceeqnsons Jan. 11/Dec. 31 
Be 5 El ME EI a NT SG i I PI ey Pe Reef Jan. 11)Dec. 31 
Wentworth Mfg. alla Nae ile Salhi Par 3 Feb. IljJan. 15 
West Jersey & to, RR. Co. (8.-a.)....---- 1 July June 15 
West Penn Electric 7% preferred (quar.)..-.-..- 1 Feb. an. 20 
6% preseeren ( ~¥, A al aly Alia LA AE 1 Feb. 15\Jan. 20 
wie auser Tim ARS On hell Monat gilt Bhar Dec. 15|Dec. 15 
WH @F Sie SE aon ncnccnncnaneccnonnes 1 Mar. 1|Feb. 15 
fC Ft REL RE AIG IS sits Feb. 1|Jan. 15 
EE cel tema ooo sits |Des: 23|Dec. 19 
preterr SESE soccececooeeneseene . 2a 
Yellow & Checker Cab Co. ie AS MESSER, 3 n$i Mar. 1!Feb. 18 














Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 






























































Per When | Holders 
Name of Company Share | Payableiof Record 
Adams (J. D.) pate. TD i ee ae ae 15c |Feb. IijJan. 15 
Affiliated Fund, Inc. oot (quarterly).......- 15c |Jan. 15)Dec. 31 
Air. Reduction OCo., Inc. (quarterly)-.-------- aye — 3 pee ty 
(8 Si ati EDD a PE i aa i EI ets . ° 
Alabama Great Southern RR., Preferred __.._- 3% |Feb. 17|Jan. 6 
Alaska Juneau Gold Mining (quar.)......----- 1ge ao : zon. : 
Ps ame Geannwbe én eheshoéhwamenosowed . . 
Albany & Susquehanna RR. Co. (special)_....- $14 |Jan. 9/Dec. 23 
Allied nag oo & Die Corp. (quar.)......--.. $14 |Feb. IijJan. 11 
PS i a AE enacting Ete 50c |Jan. 15\)Jan. 2 
Allied Stores Core. tlie Nit: eee 20c |Jan. 20\Jan. 9 

Stock div. at the rate of 1- 500th ash. of 5% pf|-..---- Jan. 2@)Jan. 9 
All-Penn Oil & Gas Co. (quar.)_...........-... 10c |Jan. 15\)Jan. 11 
Aluminum Industries, Inc. (gues Scoala, 6 lomlip dr it 10c |Jan. 15)Dec. 31 
Amalgamated Sugar 5% pre aware | ete A 12\%c |Feb. 1 aosens> 
American Asphalt Roof common (quar.)...-... 2 |Feb. 15|Jan. 31 
American Can Co. (quar.)................... 1 |Feb. 15)Jan. 25 
American Chain Co., Inc 5% pref. (quar.)...-. $1 Mar. 1 ar. 5 
American Light & Traction (quarterly)..-.---- eye ne 4 : ~s 3 

gee ee (ii el ee Rai i 374c |Feb. IjJan. 15 
American Rolling Mill Co. (quar.)...........- Jan. 15 Dec. 15 

PEGG CINE a ccccceccoccccsocccccss $144 |Jan. 1 o— 12 
American eee (Guns) jamernnneneomn 50c |Feb. 1/Jan. 
American egy & ining (quar.)..««cce<<« 75c |Feb. 27 Jan, 29 
American Telp. & Teleg. (quar.)......-...---- $2% |Jan. 15|)Dec. 15 
Amoskeag Co., common................--cue 75c |Jan. 4 yee 26 

Preferred (semi-ann.)_._.----------------- $244 |July 2/June 19 
Anglo-American Corp. of South Africa ordinary.| 30 Jan. 30/Dec. 31 

6% cum. pref. (semi-annual) -............-.- 3% \Jan. 30)Dec. 31 
Arlington Mills (quarterly)_.......... 50c |Jan. 16)Jan. 4 
Armour & Co. (Ill.). 7% preferred............. h$3144 |Jan. 1ldjJan. 5 
Arnold Constable Corp.........-.-----....... 50c |Jan. 2l\/Jan. 11 
Asbestos Mfg. preferred (quar.).............. 35c |Feb. IijJan. 20 
Associated Dry Goods Core 6% ist pref....... nel %s Jan. 15 an. 2 

6% first oreiesed (an © eter Recie eeg 1 Jan. 15\Jan. 2 
Associated Telephone ie. Ltd. (quar.)..-.<.<«« 3l\%c |Feb. IljJan. 15 
Atchisod Topeka & & Santa Fe, pref. (s.-a.)...-.-- $2 Fs Feb. 1 - 3l 
Atlantic ~ g a Feb. ljJan. § 
Baldwin C . pref Sead A (quarterly)......... $1% |Jan. 15|/Dec. 31 
Bandini ll eum Se. a le |Jan. 20|Dec. 31 
Bardine’s, Inc., $2.80 pref. —. at enlaagean', 280 fi 70c |Jan. 14'Dec. 31 
Bayuk Cigar Co. it aii ling $136 Jan. 15);Dec. 31 
Beatty Bros., Ltd., lst preferred (quar.)...... $1 Feb. ijJan. 15 
Bell Telephone of Canada lenient ls A rte $1 3 Jan. 15|)Dec. 23 
Ss ay = Tee. OF of Penna. + protested | iipltingablatemeestii 1 Jan. 15|Dec. 19 

er Mfg. Co (resumed) -.......... 25c |Jan, 15)Jan. 4 
Bresilian Tractiots Lt. & Pr. Co., Ltd. (ord. )...| 740c |Jan. 30)Dec. 26 
Brewers & Distillers of Vancouver_........__- 1 |Feb. 1/Dec. 29 
Brewing Corp. of Canada $3 pref. (quar.).... . 37%c Jan. 15)Dec. 31 

a h37%c |Jan. 15)Dec. 31 
British-American Tobacco OCo., Ltd. (final)... 8d. |Jan. 18)Dec. 22 

I 10d. |Jan. 18/Dec. 22 
British Columbia Power, class A (quar.)......- 40c |Jan. 15)Dec. 31 
ae ee Transit (quar. mento ties nani site oy ‘2 zen. : 

referred ae ical « ‘ 
Brooklyn Tel essenger Co. (quar. Baki. $1 3 Mar. 1/Feb. 20 
Bruck Silk Mills "cain SR 2 Ey laa eae 1 Jan. 15)Dec. 28 
Buffalo Niagara & ecsars Corp., Ist pref. (qu.)} $1 Feb. IlijJan. 15 
Calgary Power Co., Ltd., pref. (quar Ny Riise ge eae. $1 Feb. IjJan. 15 
Re Ee ein ahabtehinindall wal wilaneeene 
OCalif.-Oregon Power Co., 6% pref....... ~~ h$3 |Jan. 15)Dec. 31 

hp Sieg LES RNR Nak ie ce Mae ela E h$3% |Jan. 15)Dec. 31 
i RE LEI R EI EERE TM. 37 %c |Feb. 20/Feb. 
Oalifornia Packing Oorp........ -ccccccacecs 50c jJan. 25)Jan. 9 

Optional payment of 5-300 ths a sh. of new $50 

par 5% cumul. preferred or in cash. 

Canada renthers Pow.Corp., Ltd., com. (quar.) 30c |Jan. 25|Dec. 31 

ae I I nn aclu 1%% |jJan. 15)Dec. 31 
Canada Southern Ry. ig AY RAL Spb DIR $1 za Feb. 1/Dec. 28 
Canadian Bronze Co., Ltd., common... __ 2 Feb. lijJan. 20 

ETE SEG a a a a ee 75¢c |Feb. IlijJan. 20 

PUGOn CTEGtE Tl  cdancccccenecsucenns $1 Feb. ljJan. 20 
Canadian Fairbanks Morse Ltd. Sek (quar.)..j| $1 Jan. 15)Dec. 31 
ae ym Beg on ae ts ch ae si es a Dee 3} 

PE PRR 4 BSE r a i 
Conan rOlinehfida 8c & Ohio as GG Je dnnaee $1 jJan. 20\Jan. 9 

Stamped certificates (quar.)...............- $1% |Jan. 20)Jan. 9 
Central Hudson Gas & Saesete SSA on. 20c |Feb. 1/Dec. 31 
Omen Power Co., 7% preferred............. et oe 3 Den: gt 

oO ferred -s<—- “eee eee ee ee ew ew ew Ow www eee eee . a . . 
Central Raliway Ce nn 31 Feb. IljJan. 25 
CO an ne 2 Jan. 15|Dec. 31 
Chain Stores Products Corp., pref. (quar.)._...| 3744c |Dec. 31|Dec. 19 
Chesapeake & Ohio R Extra— 

(payable in new pref. ser. A stock) BERRA Le $2 |Jan. 11|Dec, 15a 
Cincinnati Northern RR. Co. RT Ral ale. $6 jJan. 3liJan. 21 
Olncinnati e~ wl ay & Bankes Co.,64%% $15 |J 16 4 

PODS, SRST MNCL Ba an. 15\Jan. 
Cleveland Cincinnati oti Chicago & St. Louis...... Jan. 30\Jan. 21 

Pref Mie cabddbhasandbbaancoadea $1% |Jan. 30\Jan. 21 
Cluett Denbody & Co. (increased) -...........- 75c |Feb. IljJan. 21 
Columbia Pictures res Corp. (semi-annual) __..__.- f2%% |Feb. 23|Feb. 9 
Columbus Ry., Power — Co.— 

64% preferred B ( SURE Dadenesossececceuss $1.62 'Feb. IlijJan. 15 
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Per When | Holders | Per When | Holders 

Name of Company Share | Payable|of Record Name of Company Share | Payable|jof Record 

Commercial Discount Co. (Los Angeles) (qu.)..| 17 4S Jan. 10\Jan. 1 Kehogs Switchboard & Supply Co..........-.- 15¢e |Jan. 3ljJan. 11 
> PEGRUETOR (GQUAP.) 2 «once we cccccceccesoes 2 jJan. 10\Jan. 1 PEGTOG (ORED.) -ccccccssoncsboosocacececes $1% jJan, 3ljJan. 11 
Community State Corp. (semi-annual)-.-....-.-. 7c |Jan. 15/Dec. 31 Kentucky Utilities, 6% pref. (quar.)........-.- $153 Jan, 15)Dec. 26 

Connecticut River Power 6% pref. (quar.)..-..- 3 Mar. 1/Feb. 15 Klein (D. Emil) Co. erred (quar.)......... $1 Feb. l1)Jan. 

Consolidated Car Heating Co., Inc. (quar.)...-. 14% |Jan. 15)Dec. 31 Kroger Grocery & Baking Co.,7% pref. (quar.)}; $1 Feb. IljJan. 20 
Consol. Chemical Industries, Inc., A & B...... 37%c |Feb. IlIjJan. 15 Lane Bryant, Inc., 7% pref. (quar.)..-..-.-.-.-- $1% |Feb. IjJan. 15 

tt Aan oe TE ocnccekodengoesoceqsoeen 12}ec |Feb. IljJan. 15 Lerner Stores Corp. (quar.)...........-.-.-.-- 50c |Jan. 15jJan. 6 
Consolidated Cigar Corp. prior pref. (quar.)...-| $ Feb. IlijJan. 15 De i ae Re Bk ee 50c |Jan. 15\Jan. 6 

Fe es LED Joc ntcdphant pee sadecoses $1 Mar. 1/Feb. 15 Le Tourneau, Inc. (quar.) .....c.ccccccccee- 25c |Mar. 1)Feb. 15 
Consolidated Edison Co., preferred (quar.)....| $144 |Feb. 1/Dec. 30 BEE oo woe Oc cncncdascoesestgncesenee 25c |June 1|/May 15 
Consolidated Oil Corp., com, (quar.).......... 20c |Feb. 1lijJan. 15 BERET o 6 ond bow owoeccesssoonacenatesce 25c |Sept. ljAug. 15 
Consolidated Royalty Oil (quar.)_............ 5c jJan. 25\Jan. 15 E.. «-  ahn tneenbeeneneeapandnnine 25c |Decl’37|Nov. 15 
Consolidated Traction Co. (N.J.) (s.-a.)..----- $2 jJan. 15)Dec. 31 Lexington Feleph Co., 6%% pref. (quar.)...-.- $1 Jan. 15|/Dec. 31 
Continental Insurance Co, (s.-a.).........-...- 80c |Jan. 11/Dec. 31 Lincoln Stores, Inc. (special) ................- 1 jJan. 21|/Jan. 14 

Year-end (special) .................------- 20c |Jan. 11/Dec. 31 Lincoln Telep. Securities, cl. A & B (quar.)--.-. 50c jJan. 10)/Dec. 31 
Corn Products Refining Co. (quar.)....------- 75c |Jan. 20)Jan 4 6% preferred (quarterly)................-- $1% |Jan. 10/Dec. 31 

PP LS. a p,arnkehnh Seen dnasoneoe $134 |Jan. 13\Jan. 4 OT ee OS eR ae 50c |Mar. 1/|Feb. 15 
Cosmos Imperial Mills, 5% pref. (quar.) .-..-.- $144 |jJan. 15/Dec. 31 Little Long Lac Gold Mines, Ltd.........-..- 10c |Jan. 15)Dec. 28 
Crowell Publishing Co. 7% pref. (semi-ann.)...| $344 |Feb. IjJan. 23 Little Schuylkill Navigation EE. & Coal Co -.-| $1.10 |Jan. 15/Dec. 11 
Crown Cork & Seal, Ltd. (quarterly).....----- 20c |Feb. 15d\Jan. 30 Lord & Taylor 2dpreferred (quarterly).....--- $2 |Feb. IijJan. 16 
Ch ts ona tim andihbnen neen ena eeeonee 10c jJan, lljJan. 2 Los Angeles Gas & Electric Corp— 

Crum & Forster Co. (quarterly)............-.- 25c |Jan. 15\Jan. 6 6% preferred (quarterly) ............-..... $1% |Feb. 15\)Jan. 31 
Cudahy Packing Co. (quar.)................. 624%c |Jan. 15\Jan. 6 Louisiana & Missouri River RR.— 

Cumulative Trust Shares.................-.- 12.4¢ jJan. 15)....... 7% gtd. preferred (semi-annual) ...........- $3% |Feb. I1j/Jan. 20 
Cunningham Drug Stores (quar.)......-..-.-- 37%c |Jan, 20)Jan. 6 Louisville Gas & Electric Co. (Ky.)— 

6% preferred B (quarterly) .....-..-...----- $144 |\Jan. 20j)Jan. 5 OS eee 1%% |Jan. 15)Dec. 31 
(tt di ia ¢heneobnbeo en seceseancons 3c jJan. 15|Dec. 31 GS, BEGTOTTOR (Gua?.)..cccccccccecccsccccce 1%% |Jan. 15)Dec. 31 
Darby Petroleum ERs Pa dosnasbasnesbea 25c jJan. 1ld5jJan. 4 BFe DEGTOETOR (GURP.) «. .. cccccccnscccscccces 14 Jan. 15|)Dec. 31 
Dayton & Michigan RR..8% pref. (quar.)..-.-.- $1 |Jan. 15})Dec. 15 MacAndrews & Forbes, Inc. (quar.)........-- Jan. 15)/Dec. 31 
Dayton Rubber Mfg. Co. ‘‘A’’..........-...-- h$l1 |Jan. 14/Dec. 29 RR DL ly SF RN A a a Ae 50c |Jan. 15)/Dec. 31 
Detroit Edison Co. capital stock (quar.)...-..-.- $1 jJan. 15)Dec. 26 Preferred (quarterly) .......ccccccccccececcs $14 |Jan. 15)Dec. 31 

BERR an 6 ww como ecenccscecwescccccecccesese $1 jJan. 15/Dec. 26 Manufacturers Trust Co. pref (quar.)...----.- 50c |Jan. 15j\Jan. 4 
Detroit Gasket & Mfg. Co. (quar.)..-...-..--- 25c jJan. 20)Jan. 5 Beene Ce Ci icaccccnewsccoceccdensscose 25c |Jan. 9/Dec. 19 
Detroit River Tunnel Co. (semi-ann.)-_-.-..---- $4 |Jan. 15\Jan. 8 Massachusetts Investors Trust (quar.).....--- 18c |Jan. 20|/Dec. 31 
Diamond State Telep., pref. (quar.).......--.-- $1% |Jan. 15/Dec. 9 Massachusetts Lighting Cos $8 pref. (quar.) --.- $2 |Jan. 15)Dec. 31 
Se ee Sl SE edn dc pcaccecctbaunnans 3744c |Jan. 2/Dec. 10 $6 preferred (ase gd eees sonbehede eoenons $144 |Jan. 15)Dec. 31 

nenedghin gn enanneeneee 624¢c |Jan. 2/Dec. 1 ( Massachusetts Utilities Assoc. pref. (quar.)....| 624c |Jan. 15)/Dec. 31 
Dodge Manufacturing Co. ...................- 25c |Jan. 11/Dec. 26 May Department Stores (extra) ......-------- $14% |Jan. 20)Jan. Q9 
Ey Gt J .ncbncdddduaasuadesebhne 50c |Jan. 20/Dec. 31 McCall Carp., common snr) pecedecceceons 50c |Feb. IljJan. 15 

DT dtidine tcintiheguiphnda sande adboaeent 50c |Apr. 20)/Mar. 31 McCrory Stores, preferred (quar.)..........-.. $14 |Feb. IljJan. 20 
Dominion Textile Co. (quarterly)......--.---- $134 |Jan. 15/|Dec. 31 McGraw-Hill Publishing Co. (resumed)-.-.-...-- 12\c |Jan. 15)Jan. 4 
SP i SE Ss. ccpiebucauqewhbinbmmets 15c |Feb. 15|/Feb. 4 McLellan Stores Co., pref. (quar.).....-.-.--- $144 |Jan. 25\Jan. 18 
Duplan Silk Corp. (semi-ann.)_...........---.-. 50c |Feb. 15/Feb. 1 Mercantile-Commerce Bk. & Tr. Co. (St. Louis) 
du Pont de Nemours (E. I.) deb (quarterly).--| $134 |Jan. 25\/Jan. 8 GURNEE « ono oo cqccecsocessetgepeoossess $1 Apr. 1)Mar. 20 
Duquesne Light Co., 5% ist pref. (quar.)....-- $1% |Jan. 15/Dec. 31 Merchants Refrigerating Co. of N. Y. 7% pref--| 2$1% |Feb. IljJan. 23 
Economical-Cunningham Drug Stores......-- 37 4c |Jan. 20\Jan. §& Michigan Bakeries, Inc. (special)........---.-- 10c |jJan. 15)Dec. 31 

6% preferred (quarterly)-............--..--- $1 Jan. 20\/Jan. 5 Prior preferred (quar.).........-.....----- 25c |Feb. 1)Dec. 31 
Edison Electric Dluminating Co. of Boston. --- 2 \Feb. i'Jan re os hc ceaniiaeanneate $1% |Feb. 1/Dec. 31 
Electric Bond & Share Co. $6 pref. (quar.)----- $144 |Feb. IlilJan. 6 Michigan Public Service, 7% preferred... -...-- $1%4 |Feb. IljJan. 15 

$5 preferred (quar) a nttitiiikvintnebhibbaed Gewie $1% |Feb. lJan. 6 OS = ee eee $144 Feb. IljJan. 15 
Electric Household Utilities.................- 25c |Jan. 25 Jan. 1l Mill Creek & Mine Hill Nav. & RR. (S.-a.)-.---- 31% Jan. l4i\Jan. 4 
El Paso Electric(Del.), 7% pref. (quar.)...--- 1% |Jan. 15 Dec. 3l Milwaukee Electric Ry. & Light Co., pref... l Feb. IijJan. 15 

$6 preferred B (quarterly)---.------------- 144 |Jan. 15 Dec. 31 Minneapolis Honeywell Regulator 4% new conv. 

El Paso Electric (Texas), $6 pref. (quar.)..---- $1 Fs Jan. 15 Dec. 3l preferred B (quarterly)................---.- $1 |Mar. 1)/Feb. 19 
Ely & Walker Dry Goods (extra) -.....-...------ l jJan. 15'Jan. 4 Mohawk Liqueur Corp. (quar.)...-...--.--..-- 7c |Jan. 15)Dec. 24 

lst preferred (semi-annual)-..............-- $3% \Jan. 15'Jan. 4 Di: ial peta ae aohitinagindannnasuee 1644c \Jan. 15|/Dec. 24 

we DeeeeereG (S6GRF-ORR.) . .ccccccaccccescccs $3 \Jan. 15'Jan. 4 Montana Power Co. $6 pref. (quar.)........-- $i 74 Feb. IjJan. ll 
Equitable Investment Corp., capital stock... 1Uc |Feb. 10/Feb. 3 Montgomery (H. A.) Co. (quar.).........---- 2 Mar. 31/Mar. 15 

SADIORE BOOCE. «. .cccccccccccccccccccccccs 10c |May 1ll|May 4 Quarterly « . ncn nce cccc coco ce nc cccnceese-- 25c |June 30/June 15 

Tila hcssedebtsqunnscoseooesene 50c |Aug. 10\/July 27 Montgomery Ward Co. (quarterly) ......-.---- 50c jJan. 15)Dec. 22 

PEs eo no cen mensntceseccnenesese 80c |Dec. 28/Dec. 21 Sains ote cin pagsttnensarbpupacetpas $2.90 |Jan. 15)Dec. 22 
Fair (The) preferred (quar.).......---------- $134 |Feb. IljJan. 20 Montreal Light, Heat & Power Consol. (quar.)..| _38c |Jan. 31|Dec. 3 
Farmers & ‘lraders Lite insurance (quar.) --.--- $245 [Apr i1|------- Montreal Tramways (quar.)..--...-..---.--- $2 |Jan. l5jJan. 5 

ti Rit atid hanideedosegonesacgenee 5Uc |[Apr_i1j_---- Morris, (Philip) ith) Hii: Miis asaneensbaacs 75c |Jan. 15jJan. 4 
Fibreboard Products, Inc., 6% pref. (quar.)----| $134 |Feb. IijJan. 16 Mutual System, Inc., common (quar.)......-.- 5c jJan. 15|Nov. 30 
Fidelity-Phenix Fire Insurance Co. (s.-a.).---- 80c |Jan. 11/Dec. 31 I I ne ee 8 capable 50c jJan. 15|/Dec. 31 

Dt Cn + atendthantignnereneseou 20c |Jan. 11/Dec. 31 National Bond & Share Corp-.-.-......-..-..-.--- 25c |Jan. 15)Dec. 31 
Firemans Fund Insurance (quarterly). .-.--.---- $1 jJan. 15\Jan. 65 National Oash Repiste?.....<c.ccccccccccsccces 25c |Jan. 15)Dec. 30 
Firestone Tire & Rubber................-.-- 50c |Jan. 20jJan. 5 National Distillers Products Corp. (quar.)...-- 50c |Feb. IljJan. 15 

EY Ci Din nna Re ennnabebenaeeke $144 |Mar. l|Feb. 15 pee 8 OE. eS ae 25c |Jan. 15/Dec. 31 
First National Corp. (Portland, Ore.) class A-.-| A25c |Jan. 15)Dec. 26 National Lead Co. Class B (quarterly) -....-.- $1% |Feb. IljJan. 18 
First Security Corp. of Ogden( Utah), ser A (s-a) 50c |June 15jJune 1 National Power & Light Co., $6 pref. (quar.).--| $1 Feb. 1/)Dec. 28 

(M. H.), Inc. Preferred (quar.)....-- $1%4 |Jan. 15)Dec. 31 Nevada-California Electric preferred. -.......-- $1% |Feb. 1/Dec. 30 
Food Machinery Corp. (quar.)........------- 25c |Jan. 15}/Dec. 31 New Brunswick Telep. Co., Ltd. (quar.)....-.- 12%c |Jan. 15)/Dec. 31 

a iain nn ine eee emenewn $1.125 |Jan. 15)Dec. 31 New Jersey & Hudson River Ry. & Ferry Co— 

Freeport Sulphur Co. preferred (quar.)..-.----- $144 |Feb. ljJan. 15 6% preferred (semi-ann.) ..............--.-- $3 iFeb. IljJan. 31 
Enger Ramee Co., preferred (quar.).......--- $14 |Feb. ijJan. 15 New Jersey Zinc Co. (quar.)......---..------ 50c |Feb. 10)Jan. 20 
G Denver Co. (quar.)...-.------------ 50c |Jan. 20)Jan. 9 New York Telephone 6 4 % pref. (quar.)-.---.-- $1 4 Jan. 15)Dec. 18 

SvCeTEG (GUAT.). . 2.2.2.2. 2-2 o eee enw ee 75c |Feb. IlijJan. 20 Norfolk & Washington Steamboat Co-......-.-.- Jan. 15\)Jan. 5 
Gardner Electric Light Co................... $4 |\Jan. 15|Dec. 31 Norfolk & Western Ry. Co., pref. (quar.)...-- $1 |Feb. 19)Jan. 30 
General Cigar Co., inc., preferred (quar.).-.--- $1% |Mar. ijFeb. 19 North American Edison Co preferred (quar.)..-| $144 |Mar. 1/Feb. 15 

tt Ss ocabacseptbeciguneoesces $1% |June 1|May 22 North River Insurance (special) ........------ 20c |Jan. 12)/Dec. 30 
Coaeees eee, AO. (GNOP.). .cceccacescceccce 75c |Feb. ljJan. 9 Northern Central Ry. Co........-.-...----- $2 jJan. 15/Dec. 31 
General Shoe Corp. A (2-months period)--.--~--- 75c |Jan. 15jJan. 2 Northern Securities Oo. .........<.c<c<e-<-e- | 3% Jan. 20)Dec. 30 

cinta atthe dsc dpts es tntgldnis etpinne baaienanininds 75c |Jan. 15\Jan. 2 Northern States Power of Del., 7% pref. (quar.)| $1%4 |Jan. 20)Dec 
Ge SEED. « caccensdocaseccequnncoses 25c |Feb. ijJan. 15 % preferred (quarterly) .........--.------ $144 |Jan. 20)Dec. 31 

Dt Cis ensnesndasecbheecdémonceos $14 |Feb. ljJan. 15 Noyes (Chas. F.) Co. 6% preferred.......---- h60c |Feb. l\Jan. 25 
Georgia KR. & Banking Co. (quar.).......--- $2% Jan. 15|Vec. 31] Old Dominion Co., irregular dividend. -.-..-.-..-- 25c jFeb. 10 Jan. 26 
Gillette Safety Razor pref., (quar.)......--.--- $1% ,Feb. IljJan. 16 i , Sn Ln uaaswesodssecees 50c |Jan. 15)Dec. 
Gimbeil Bros., $6 pref. (quar.)........---.--- $144 |Jan. 25\)Jan. 1} Ct Hit onc ects cengscesesconegugneee $35 |Jan. 20\Jan. 13 

n (HH. C.) Shoe Co. 2d preferred--.--.-.-- h$1% |Jan. 10|/Dec. 10 Pacific American Fisheries, Inc. .........--.-- 25c jJan. 15jJan. 
Goodyear Tire & Rubber (Canada) (quar.)--.-- 63c \Jan. 15|Dec. 31 SP Ni al iat alae I. Ae Li ETS Aa $1 |Feb. 15jJan. 12 
Gordon & Belyea 6% Ist preferred__...-..---- h$2% |Jan. 22|Dec. 29 Pacific Gas & Electric (increased) -........---- Jan. 15)Dec. 31 
Gotham Silk Hosiery Co., Inc., 7% pref...--- h$l iFeb. IllJan. 1é Pacific Lighting Corp., (increased) ......-..--- 75c |Feb. 15)Jan. 20 

7% preferred (quarterly) -...-.-.---------- $134 |Feb. IljJan. 12 Bab PE LE) nonccacdccseeeesenevoasece $144 |Jan. 15)/Dec. 31 
Gray Telep. Pay Station (quar.).......---..-- 25c |Jan. 15/Dec. 31 Pacific Telephone & Telegraph pref. (quar.)_--| $144 |Jan. 15)Dec. 31 
Great Lakes Power, A preferred (quar.).....--. $134 |Jan. 15/Dec. 31 Pacer O68D. (GRRE .) < ccccewccccecceccccccese 25c jJan. 15jJan. 5 
Great Western Sugar (special).......----.---- $1.30 |Jan. 25\Jan. 9 Paraffine Co., Inc. preferred (quar.) ....---.--- $1 |Jan. 15)Dec. 31 
Guarantee Co. of No. Am. (Montreal, Que.)---| $144 |Jan. 15|Dec. 31 Parker Rust Proof Co., common (quar.)-...-.-.-.- 37%c |Mar. 1/Feb. 10 

Extra...-...- ibchns OsGhabeebeneerewencee $z% |Jan. 15/Dec. 31 Peninsular Telephone 7% preferred (quarterly); $1.75 |Feb. 15/Feb. 
Guardian Depositors Corp. (liquidating) ....-.-. 12%c |Jan. 15\)Jan. 56 Penmans, Lid. (GQUAPEILY) << ccccccccecccecece 75c |Feb. 15)Feb. _ 5. 
Halle Bros. Co. 6% % preferred.....-.....-.-- a ee. Se Penna. Power Co., $6.60 pref. (mo.).....----- 55c |Feb. IljJan. 20 
Harbison-Walker Kefractories Co., pref. (quar.)| $1 Jan. 20\Jan. 7 $6.60 preferred (monthly) .......-.-.-.------ 55c |Mar. 1/Feb. 20 
Harrisburg Gas, 7% pref. (quar.).........---- 38? Jan. 15|Dec. 31 Philadelphia Co., common (quar.})_........-.- 25c |Jan. 25)Dec. 
Hartford Electric Light Co. (quar.)........--- 68%c iFeb. ljJan. 15 Philadelphia Electric Co. $5 pref. (quar.)..-.-.-- $144 |Feb. IljJan. 9 
Hat Corp. of America 64% preferred_....-..-.- h31% iFeb. IljJan. 8 Philadelphia & Trenton RR. (quar.)....------ $2 Jan. 11/Dec. 31 

64% preferred (quar.)-....--------------- $1% |Feb. ljJan. 8 Phillips-Jones Corp. preferred (quar.)--------- $1% |Feb. ljJan. 20 
Hawaiian Commercial Sugar_........-....-.- 75c |Feb. 15\Feb. 5 Phoenix Finance Corp.,. preferred (quarterly) -- oUc jJan. 10)/Dec. 31 
Hawaii Consol. Ry. 7% preferred.........--.-- h20c |Mar.15|Mar. 5 Piedmont & Northern Ry. Co. (quarterly) ..-.-.- 75ce jJan. 11/Dec. 31 
tt Sd cdenehhweeccegoenoosssos 60c |Jan. 15\Jan. 10 Plymouth Cordage Co. (quar.).......--.------ $144 |Jan. 20)Dec. 31 
Hecker Products Corp., vot. trust ctfs......... 15c |Feb. lijJan. 9 ee en te ee ae hen ONE $1 |Jan. 20)Dec. 31 
Hercules Powder Co., preferred_...........--- 1%% |Feb. 15/Feb. 4 Portland Gas Light, $6 pref. (quar.)-....----- $14 |jJan. 1ldjJan. 2 
Hershey Chocolate Corp. (quar.).....-.------ 75c |Feb. 15\Jan. 25 Power Corp. of Canada, Ltd., 6% cum. pf. (qu.)} 144% |Jan. 25/Dec. 31 

TOTES oe EER 1 |Feb. 15\Jan. 25 6% non-cum, preferred (quar.).......-..--- 1% £2 Jan. 15)Dec. 31 

Preferred (participating dividend)-.....--.-.-- 1 |Feb. 15\Jan. 25 Premier Gold Mining Co. (quar.)........----- c |jJan. 15|/Dec. 18 
Holeproof Hosiery Co., 6 2-3% preferred-_-.-.-.-- h50c |Jan. 10/Dec. 31 IR Re i et gi. AN ci RC ea lc |Jan. 15)Dec. 18 
Holly Development Co. (quar.).........----- lc \Jan. 15|Dec. 31 Premier Shares, Inc. (increased .......--.---- 10c |Jan. 15)/Dec. 31 
Holly Sugar Corp. (increased) -...........----- $2 |\Feb. IllJan. 15 Procter & Gamble, 8% pref. (quar.)...-.------ $2 |Jan. 15)/Dec. 24 

I CN ee ane ee ee mn nasnenee $1% |Feb. ijJan. 15 Prudential Investors, preferred (quarterly) --~--- $144 |Jan. 15)Dec. 31 
Home Dairy Co., Inc. (class A).......-----.-- hd50c |\Jan. 15\Jan. 5 Public Service Corp. (N. J.), 6% pref. (mo.)-.-- 50c |Jan. 30\/Jan. 2 
Horn & Hardart Co. (N. Y.) (quar.)_......--- 50c |Feb. IljJan. 12 Puget Sound Power & Light ,$5 pref.......--- $1% |Jan. 15)Dec. 21 
Househoid Finance Corp., A & B (quar.).....- 75c |\Jan. 15|Dec. 31 Quaker Oats Co. preferred (quar.) ...-------- $144 |Feb. 27/Feb. 1 

Partic. preferred (quarterly) ............-.- 87 kc |Jan. 15|Dec. 31 Quarterly Income Shares. .........-.-------- 30c |Feb. IljJan. 15 
EE Ce i te i emma c |Feb. 1/Dec. 31 Ne Lela sh lie at Ae eli, ei 30c |Feb. IijJan. 15 
Humberstone Shoe Co. (quar.).....-...------ 50c |Feb. ljJan. 15 Railway & Light Securities Co., pref. (quar.)--| $144 |Feb. IjJan. 26 
Institutional Securities lnsurance— Railway Equipment & Realty Co....-..---.-- 50c j|Apr. 25)/Mar. 31 

es ae 3.15¢c |Feb. 1/Dec. 31 De Ee, Pe Dn. non cc sanawndoaeeeann 50c |Feb. lljJan. 14 
Insurance Co. of N. A. (semi-ann.).........--- $1 |Jan. 15|Dec. 31 94 peaferred (GQuar.) ... cocccccccccescccceces 50c |Jan. 14/Dec. 24 

ED SE ERE Fh ea ee 50c |Jan. 15!/Dec. 3l Retail St wes Corp—Opt. div. of one sh. for each 
International Business Machine............-- e5% |Apr. 1|Mar.15 I cme aind 90c iFeb. IljJan. 5 
international Harvester (quar.).........-..-- 62k%c |Jan. 15)/Dec. 19 Reynolds Metals Co..— 

International Milling 5% preferred (quar.)_.--- $1 Jan. 15\|Jan. 5 544 % cum. conv. preferred (quar.).....----. $1% |Jan. 12|Dec. 2la 
Internat. Nickel Co. of Oanada, Ltd., pref. (qu.)} $1% |Feb. IljJan. 2 ee ee Se ae, Se Jancesscessoeseeeon 30c |Feb. 1]/-.-.---- 
Interstate Hosiery Mills (quar.)..........---- 62%c |Feb. 15\Fet. 1 Ee 30c |May 1/|.------ 
sneertzpe a, Ree. SUGEEEE ccnccncescconn 2 |Apr. 1)Mar.15 Richmond Insurance Co. of N. Y. (increased) - - 15c |Feb. IjJan. 11 
lowa Electric Light & Power Co. 7% pref. A..-|h87\%c |Jan. 20)/Dec. 31 | Rickel (H. W.) & Co. (semi-ann.)_.....-.---- 8c |Jan. 15|/Dec. 24 

Dt ite kh én nedenubhoneneesene 81\%e |Jan. 20/Dee. 31 i nin 7c |Jan. 15|)Dec. 24 

OF PRORETOS On 0 0 oc conc ccc ceccccscscce= 45c \Jan. 20|Dec. 31 | Rochester Cap Corp. (increased)-.--..------- 35c jJan. IljJan. 5 
Julian & Kokenge Co. (increased) (s.-a.)....-- 87K%e |Jan. 15iJan. 2 Russekes Fifth Ave. (extfa) ....---ccccccce-oe- $2 |Jan. 25)!an. 6& 

Da one encceedoseasccosenonvawns 87\6c |July 15\July 1 | St. Croix Paper Co. (quar.)_-..--..----------- 50c |Jan. 1l5j)Jan. 5 
Kaufmann Dept. Stores, Inc. -..........-..-- 40c |Jan, 28'Jan. 11 , Sagueney Power Co., pref. (quar.)------------ $1% iFeb. IijJan. 15 
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Name of Company 








San Di 
Schuyl 
Scott Paper ©Co., common one for one._....--_- 
Security Storage (quar.) 
Seeman Bros., Inc., com. (quar.)............. 


o Consol. Gas & Elec. Co. pref. (qu.)-- 
Valley Navigation & RR. (s.-a.)..--- 


Sharp & & Dohme, Inc., pref. A (quar.)......-- 
Sha n Water & Bower’ Oo. quar.) ececcent 
Silver Coalition ~~ Co 

open, ‘ies 


ref. (quar.).....-.. 

Sheaffer (W. A.) Pen *O0" we gt quar.) .... 

Simms Petroleum Co. Nquidiasiog} bee bdeanesca 
preferred (quar 

sort ome f. Gas, 4g _— A (quar.) naneéenene 

“ae ae het Co., 7% pref. (quar.)-- 


GEER. SHGTNETOG. CG.) ccncecccccncesccos 
Southern New England. Telephone (GURP.) .ccae 
Spicer Mfg. Corp. preferred (q ~ GE 
Spiegel May Stern Co.. preferred (quar.)... ~~. 
8S ard-Coosa-Thatcher Co., 


erred ( 

tand 0, Gref. tomar 
Standard Oil of Ohio Preferred — CT iasenesces 
Stanley Works 5% preferred (quae. Joudeeaeons 
State Street Investment (quar.).........-.--.- 
Steel Co. of Canada (quar.).................. 


Superheater Co. (quarterly) ................-.- 

Supervised Shares, Inc. (quar. 

Tacony-Palmyra Brid 5% preferred (quar.)---. 

Tamblyn iy. J yLtd. (initial, quarterly)........ 
wrvtew 


Telomoaren or, SD Da nici eianeelane 

Thatcher Mie Co. po ale ss iimen en elenes tiie 

Timken-Detroit Axle Co. Pr red (on Das antl 
Preferred (quar. 


Ibize Chatilion ¢ 
Tubize Chatillon Corp., > 5 ERS Meee eee 
Tuckett Tobacco Co., pref. SRE Do wadsoucsot 
United Biscuit Co. of America [NEP Jonseeocee 





Preferred (quarterly) 


















































When 
Payable 

1 Jan. 15/Dec. 31 
$1 %3 Jan. 14)Jan. 4 
$1% os i = 3 

an. 11|Jan. 
62%c |Feb. IljJan. 15 
Feb. ljJan. 15 
rite (RY RR 

c |Feb. l1jJan 
56 Feb. 15\Jan. 20 
15¢c |Jan. 9/)Dec. 28 
25c |jJan. 15)Dec. 31 
$7 |Jan. 15|Dec. 3 
ol Jan. 15|/Dec. 31 
Jan. 20|Dec. 31 

50c |jJan. 9/Dec. 
$1% iFeb. 2jJan. 5 
$7 79¢ Jan. 15|Dec. 31 
37 4c |Jan. 15)/Dec. 31 
1 Jan. 15jJan. 2 
l Jan. 15\Jan. 2 
1 Feb. 19\Feb. 10 
1 36 Feb. 15'Jan. 20 
37 4c |Feb. 15,Jan. 20 
37%c Jan. 15|Dec. 20 
12%c |Apr. 15)/Mar. 20 
“a Jan. 15|Dec. 20 
2 Feb. 15\Jan. 30 
1%% |Jan. 15)/Dec. 19 
% |Jan. 15/Dec. 31 
75e |Jan. 15jJan. 5 
$1 Feb. IijJan. 15 
$1 Jan. 15\Jan. 15 
$1 Jan. 15|Dec. 31 
“a Feb. 15\Jan. 30 
Jan. 15/Dec. 15 
r43%ciFeb. ljJan. 7 
r$ Feb. ljJan. 7 
43%c iFeb. IljJan. 7 
Oc Jan. 15)Jan 1 
h$2 j|Jan. 15\Jan. 1 
12%c |Jan. 15\Jan. 5 
lsc |Jan. 15|Dec. 31 
$1% iFeb. 1/Dec. 17 
Bee Wes) Bleoceséce 
ee Cee Pecos 

eee, 8 pecan n 
15c |Feb. IljJan. 15 
90c |Feb. 15\Jan. 30 
1 Mar. 1/Feb. 20 
1 June l1|May 20 
1 t. 1j)/Aug. 20 
h$5 Feb. IljJan. 9 
$1% |Jan. 15)/Dec. 31 
40c |Mar. 1/Feb. 15 
$1% |Feb. IljJan. 15 














Name of Company 












United — & Share Ltd. (quar.) 


Uni 


United States Smelting, 
quar.) 


Preferred 


U. 8. cy 1 ry 
Stock dividend of 4 share Clewiston Realty & 
Development 


Pref: 


Warren : Tae & ‘Pipe 
Washington od Light Co. (q 


Western 


Preferred (quarterly 
Western 0 nion arterly) —- Co 


Westinghouse Air Brake (quar.).............- 
ERE PR EE PET 8 EEE 
adn bai cptdiie dt ict oninade etl waleindeihe 
ate A ichmnddibibbhbnakndbdéaebhbaddbéae 

REE ESS Onl I he 

West Penn Power Co. on pref. (QUaP.) .cccccce 

7% pref TE TAG GLE 
West vaco Chlor Predeecta 5% pref. (quar.)-_- 


Wisconsin Telep. Co., 

Wright Hargreaves Min 

Wrigley (Wm.) Jr. Co. (monthly) 
Dt «-. athiimenddibbeabendtinnsoteatt 
0 ee Pe eee et 


an Raiwag 


ferred (quarterly) ......- 
(quarterly)... 


Preferred 


Ri, 


pecia 
‘witinee 


Pref quarterly 
Waltham Watch, pict eres Btw ocacten 
pe preferred 
“Corp. (quar.)...----- 
uar.).. 


quar. 
Pecial ineerimn div. 























20c |Jan. 15)Dec. 31 
h75c |Feb. 15\Jan. 30 
5c |Jan. iB Dec. zi 
\% \Jan. 10)Dec. 2 
50c |Jan. 12)Dec. 30 
68%c |Feb. IliJan. 21 
Jan. 15)Dec. 31 
87k%ec |Jan. 15|Dec. 31 
_... |Jan. 20)Dec. 1 
1 Jan. 15)Dec. 15 
1 Apr. 15|Mar. 15 
1 July 15|)June 15 
1 onc Jan. 15\Jan. 65 
Mar. liFeb. 15 
25c |June 1)/May 15 
75¢c iFeb. ljJan. 14 
sii Feb. IljJan. 26 
l Feb. l'Jan. 16 
1 Jan. 20 Jan. il 
1 Apr. 20 Apr. 10 
1 July J 10 
1 Oct. 20/Oct. 11 
Jan. 2\)Dec. 26 
1 July 2\June 13 
1 Oct. 2/Sept. 1 
25c |Feb. IijJan. 15 
90c |Feb. ljJan. 15 
60c |Jan. 15|)Dec. 20 
$1% \|Jan. 15/Dec. 
75¢c |Jan. 15)Dec. 18 
25c |Jan. 30) Dec. 
25c |4-30-37 
25c |7-30-37 7 
25c |10-30-37 
25c |1-30—-38)/ 12-31-37 
$1 99 Feb. il1jJan. 
1 Feb. Jan. 
a 6b Feb. IijJan. 1l 
$1 Jan. 30\Jan. 20 
10c |Feb. ljJan. 6 
25c |Feb. IlijJan 20 
25c |Mar. )iFeb. 20 
25c |Apr. i1iMar 20 








a Transfer books not closed for this dividend. 


¢ Payable in stock. 


f Payablein common stock. g Payable in scri 


ulated dividends. 


i Payable in preferred stoc 


h On account of accum- 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a reduction of a tax of 5% of the amount of such dividend will be made 


w Less depositary expenses. 














Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 2, 1937 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of N. Y. & Tr. Co. $6,000,000} $11,191,300} $139,725,000} $13,750,000 
Bank of Manhattan Co... 20,000 ,000 25,431,700 387,542,000 31,298,000 
National City Bank....| ¢77, 500,000 €53,577,400}a@1,415,723,000} 179,704,000 
Chemical Bk. & Tr. Co-_- 20,000 ,000 52,738,100 480,955,000 28,506,000 
Guaranty Trust Co... .. 90,000,000} 178,070,700) 01,545,482,000 35,006 ,000 
Manufacturers Trust Co 42,935,000 35,132,900 483,859,000 91,656,000 
Cent. Hanover Bk. & Tr. 21,000,090 64,217,500 748,616,000 47,885,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,866,400 256,889,000 23,206,000 
First National Bank.... 10,000,000 90,750,600 489,850,000 q ,000 
Irving Trust Co......-.. 50,000,000 59,220,500 511,832,000 355,000 
Continental Bk. & Tr.Co 4,000,000 3,911,600 64,118,000 1,370,000 
Chase National Bank... 100, 270,000] £121,233,300] c2,063,712,000 52,392,000 
Fifth Avenue Bank... . 500 ‘000 3,440,600 C—hUEU CSD OEE oe 
Bankers Trust Co... .-.-. 25,000,000 69,954,500} d838,872,000 26,448,000 
Title Guar. & Trust Co... 10,000,000 2,702,200 16,483,000 591,000 
Marine Midland Tr. Co. 5,000,000 8 494,300 91,842,000 3,105,000 
New York Trust Co... _. 12,500,000 23,129,200 311,666,000 25,839,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 7,873,900 79,234,000 1,431,000 
Public N. B. & Tr. Co.-. 5,775,000 8,595,100 88,935,000 46,749,000 

an. cite akin tio: thinin ents 522,480,000! 836,531,800'10,066,837,000!' 612,792,000 





* As per official reports: 


companies, Sept. 30, 1936. e As of Aug. 1, 1936. 


National, June 30, 1936; State, Sept. x 1936; trust 
J As of Sept. 30, 1936. 
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Includes deposits in foreign branches as follows: (a) $246,071,000, (d) $89, 293,000; 


(c) $110,636,000; (d) $46,415,000. 
The New York ‘*Times’’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Dee. 31: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED THURSDAY, DEC. 31, 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $s $ $ 
Grace National... 26,331,700 99,800} 7,451,800} 3,110,000) 33,151,500 
Sterling National. .-.| 22,036,000 802,000} 6,125,000! 1,835,000) 27,733,000 
Trade Bank of N. Y.| 4,470,154 301,497] 2,516,947 322,108] 6,642,833 
Brooklyn— 
Peoples’ National...! 4,955,000 120,000 620,000 525,000' 5,670,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostts 
Manhatian— $ $ $ $ $ 
a tae 62,834,300] *11,381,700| 12,414,100} 3,044,900) 79,920,200 
Federation... ~ 9,621,372 201,898} 1,520,629} 2,161,863) 11,515,414 
el 12,699,342] *2,364,993] 1,582,860); $=—...-. 13,274,998 
fore mel ek cn ae 21,210,200] *5,659,300 712,300 578,100) 23,678,200 
it RN tits 32,578,500] *8,647,400] 8,415,700; —.-.-. 39,917,900 
United States.....- 67,620,943! 20,765,204) 17,971,798; .-. .- 76,642,111 
Brooklyn— 
Brooklyn..........| 87,677,000] 3,954,000] 39,827,000 67,000; 123,050,000 
Kings County - sesce’ CUEeUee | 6 B.ane ass BL.weeee—t—(iét wnt 44,080,235 

















* eo gt amount with Federal Reserve as follows: Empire $9,792,100, Fidu- 
2,133, Fulton, $5,375,300, Lawyers $7,753,700. 
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date last year: 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 6, 1937, 
in comparison with the previous week and the corresponding 


Condition of the Federal Reserve Bank of 









































Jan. 6, 1937|Dec. 30, 1936|/Jan. 8, 1936 
$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury x_........... 3,469,087 ,000/3,409,003,000/3,299,760,000 
Redemption fund—F. R. notes -“<eecece Be ’ 1,435,000 1,632,000 
RRC EE er ae 70,319,000 64,583,000 64,882,000 
ee Gs. pceninsccoesoesameanut 3,540,709,000/3,475,021,000/3,366,274,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct and (or) fully guaranteed... 1,010,000 2,410,000 1,608 ,000 
Other bills discounted... .........-- 67,000 60 : 2,177,000 
Total bills discounted............ 1,577,000 3,014,000 3,785,000 
Bills bought in open market.........-.- 1,100,000 1,100,000 1,738,000 
Industrial advances.................. 5,917,000 6,026,000 7,747,000 
United States government securities: 
a a a 131,686,000} 130,269,000 55,252,000 
I a 359,907,000] 356,035,000}; 493,164,000 
. | 2 SESE Ca Ea lye asae ---| 160,667,000] 158,939,000) 185,967,000 
Total U. S. Government securities_._| 652,260,000] 645,243,000} 734,383,000 
Total bills and securities...........- 660,854,000] 655,383,000) 747,653,000 
Due from foreign banks_............. 84,000 84,000 265,000 
Federal Reserve notes of other banks... 10,433,000 7,734,000 9,556,000 
Co Tee ae 174,802,000} 194,671,000} 121,041,000 
I i 10,134,000 10,866,000 10,781,000 
Ee i cont tien dnaamennme 9,878,000 31,255,000 28,663,000 
es Git ncicnctksisnnaneedeimaueill «| 4,406,894,000/4,375,014,000/4,284,233,000 
TAabdtlittes— 
F. R. notes in actual circulation... .-. 903,645,000} 915,529,000} 791,420,000 
Deposits—Member bank reserve acc’t._/2,952,954,000/2, 902, 122,000/2,761,892,000 
U. S. Treasurer-—General account....} 116,354,000} 104,251,000} 308,335,000 
SE OE REPS Saaeae 34,783,000 34,284,000 12,755,000 
TS HES CANE 114,818,000 95,171,000} 170,991,000 
, EY Ee ae: 3,218,909,000/3,135,828,000|3,253,973,000 
Deferred availability items.......... . 163,178,000} 191,223,000) 119,307,000 
5 Ee a ae: 51,169,000 50,590,000 51,051,000 
>: Cra ayaa em 51,474,000 50,825,000 50,825,000 
Surplus (Section 13b)................ 7,744,000 7,744,000 7,744,000 
Reserve for contingencies...........-.- 9,260,000 8,849,000 8,849,000 
All other Mabilities....ccccccccccecece 1,515,000 14,426,000 1,064,000 
Ne es eli iin in mettiiinieieae nd 4,406,894,000/4,375,014,000) 4,284,233,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined _----_- 85.9% 85.8% 83.2% 
Commitments to make industrial ad- 
ia dai titi icine aah 8,450,000 8,632,000 9,907,000 





t “Other cash" does not include Foderal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1924. 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 6 1937 


Financial Chronicle 


Weekly Return of the Board {of Governors of the Federal |Reserve System‘3} 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jauuary 7 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 


Jan. 9, 


1937 


The first table presents the results 

















































































































































































































Three ciphers (000) omitted Jan. 6, Dec, 30, Dec. 23, Dec, 16, Dec. 9, Dec, 2, Noe. 25, | Now. 18, | Nev. 10, | Jan. 8, 
1937 1936 1936 1936 1936 1936 1936 1936 1936 19 
ASSETS 8 t S 5 ak a 5 $ $ $ s 
Gold ctfs. on hand and due from U.S. Treas.x| 8,851,383} 8,851,878] 8,851,876] 8,853,624) 8,809,324) 8,811,021] 8,768,838) 8,730,839) 8,726,337] 7,552,873 
Redemption fund (Federal Reserve notes) ...-. 12,533 12,741 12,741 12,133 11,986 11,40 11,407 12,585 ll, 17,170 . 
er Pi ceiddidedhielhtiilnerateaten tem sieteactdiniitiadaiatn ad 278,370 247,672 199,574 232,753 247,464 246,357 247,458 258,858 243,801 303,647 

TE TE EE es, a 9,142,286] 9,112,291] 9,064,191] 9,098,510) 9,068,774 9,068,785) 9,027,703] 9,002,282} 8,981,991] 7,873,690 
Bills discounted: 

Secured by U. 8S. Government obligations, 

direct and(or) fully guaranteed_.... .... 2,191 4,521) 7,029 5,856 3,994 4,351 4,211 3,345 4,128 2,358 

ee, Se Se, nc conesccooanonueane 850} 856 k | 1,828 2,005 1,987 1,854 1,900 2,738 3,023 

Total bills discounted. ................... 3,041 5,377 8,882 7,684 5,999 6,338 6,065 5,245 6,866 5,381 
Bills bought in open market...............- 3,089 3,089 3,088 3,089 3,088 3,087 3,086 3,086 3,086 4,565 
A 24,328 24,768 24,999 25,313 25,493 25,696 25,980 26,037 26,281 32,014 
United States Government securities—Bonds. - 490,643 490,643 489,576 489,576 408,326 381,326 381,326 379,960 379,960 215,678 

5 ie ag iti eal i 1,340,963] 1,340,963] 1,347,163] 1,347,163] 1,417,283] 1,449,163] 1,449,163] 1,443,363] 1,443,363] 1,641,603 

, SE SR Rei a ea a 598,621 598,621 593,488 593, 604,618 599,738 599,738 : é 572,958 

Total U. 8S. Government securities........- 2,430,227] 2,430,227] 2,430,227) 2,430,227} 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227] 2,430,239 
STE I ES EO a es eee GRO ee Cee Tanne ee RSS RRR SS Reger ecb ean arse.s= 181 
EGR TEIDRIS RES OE! Teen a I TE Rs eR Re SON pe ORORe GR Sa ae 

Total bills and securities................- 2,460,685] 2,463,461 2,467,196) 2,466,313} 2,464,807 sane 2,465,358} 2,464,595) 2,466,460) 2,472,471 
ES SN A SB le ee ed, SS GF: RN TS eRe ane” Caceaiaeedic ne aa aRre ee 
Due from foreign banks.___........._______. ; 220 220 221 220 220 221 221 221 220 665 

ederal Reserve notes of other banks.....__. 34,381 29,225 23,834 26,646 26,074 23,823 25,464 26,926 23,289 30,508 
ERA A RAR Ai: Se IT ee 660,987 760,266 747,244 895,842 582,369 651,945 615,194 718,925 573,938 499,777 
i 46,146 48,082 48,082 48,082 48,078 48,066 48,066 48,066 ,06 47,740 
a inbcbanaccotuadedbiselsenbend 37,727 k 40,147 39,468 : 285 42,673 41,725 40,988 38,082 

ST tittbicitncnatsinsatososdbnd rae 12,454,798] 12,390,915 12,575,081, eres 12,301,473] 12,224,679) 12,302,740 12,134,953] 10,962,933 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,242,336] 4,278,786) 4,350,488} 4,268,972] 4,232,669] 4,202,799} 4,169,201] 4,134,270) 4,142,981) 3,655,764 
Deposits—Member banks’ reserve account....| 6,627,004) 6,571,721] 6,507,490) 6,674,157| 6,730,989) 6,775,236) 6,794,650) 6,850,652) 6,824,565) 5,745,146 
United States Treasurer—General account. . 232,287 230,829 250,560 172,826 93,081 109,628 79,079 50,485 54,589 460,828 
ae ee es 95,601 94°016 74,383] 60°779 65.198 59.405 53.955 52-702 48.804 34,881 
i a 182,021 179,918 181,428 165,803 163,415 152,320 152,525 143,893! - - 142,440 229,765 
GT ALO eee 7,136,913] 7,076,484) 7,013,861) 7,073,565 7,052,683} 7,096,589| 7,080,209] 7,097,732 7,070,808] 6,470,620 
Deferred availability items............._.__. 657,442 739,938! 672,619 879,317 578,938 650,064 623,656 720,127 570,910 497,233 
I 5 - R et  li  lR N il  l 131,704 130,833 130,624 130,390 130,283 130,275 130,247 130,224 130,219 130,515 
I 145,854 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 
Surplus (Section 13-B)................----- 27,190 27,088 27,088 27,088 27,088 27,088 , 27, 088) 26,334 
ve for contingencies........_._.__.._._.__. 36,248 34,251 34,248) 34,246 34,249 34,251 34,290 34,295 34,291 33,906 
_ | — eases 4,745 21,917 16,486 16,002 35,111 14,906 14,487 13,503 3,565 3,059 
SAE AE eae Se ae 12,382,432] 12,454,798] 12,390,915) 12,575,081| 12,236,522 12,301,473) 12,224,679| 12,302,740) 12,134,953) 10,962,933 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_.......-_- 80.3% 80.2% 79.8% 80.2% 80.4% 80.3% 80.3% 80.1% 80.1% 77.8% 
Commitments to make industrial advances. - - 21,040 20.959 21,064 21,371 21,491 21,544 22,040 22,138} t 22,436 27,284 
Maturity Distribution of Bills and 
Short-term Securtties— 

1-15 days bills discounted__......._..._._.- 2,615 4,737 7,757 6,297 4,568 5,082 4,832 4,054 5,130 3,028 
16-30 days bills discounted._..............-- 1 171 189 230 495 272 542 479 51) 27 
31-60 days bills discounted.__...._._......-- 143 161 176 246 268 311 504 386 860 203 
61-90idays bills discounted._............-.-- 251 302 421 564 148 145 144 317 209 1,858 
Over 90 days bills discounted....._......-.-- 14 6 339 347 520 528 43 9 156) 265 

Total bills discounted.................... 3,041 5,377 8,882 7,684 5,999 6.838) 6,065 5,245 6,866] 5,381 

1-15 days bills bought in open market.....-- 527 194 1,615 1,944 1,950 134 163 220 141 656 
16-30 days bills bought in oan market.....-. 315 63 513 584 545 1,895 99 158 204 1,151 
81-60_days bills bought in open market...-.-- 233 250 412 326 158 587 116 227 597 
61-00, days bilis bought in open market_....-- 2,014 2,582 548 235 435 471 2,620 2,592 2,514 2,252 
a inne § §§ fF wcccnl seowedl § bésoodh . seseesl cosceal cesceel >. seewedl  seeebel ~ sadesel sence 

Tota, bills bought in open market.......-- 3,089 3,089 3,088 3,089 3,088 3,087 3,086 3,086 3,086 4,656 

1-15 days industrial advances............-- 925 1,167 1,212 938 928 1,022 1,017 991 852 1,582 
16-30 days industrial advances............-- 409 260 sis 647 647 407 334 348 433 382 
31-60, days industrial advances..._._..._..-- 544 669 565 468 522 668 819 780 880 886 
61-90, days industrial advances..........-.-.- 1,100 669 734 853| 805 962 713 797 721 788 
Over,.90 days industrial advances..........-- 21,350 22,003] 22,218 22,407 22,591 22,637 23,097 23,121 23,395 28,376 

Tota lindustrial advances...............-- 24,328 24,768 24,999 25,313 25,492 25,696 25,980 26,037 te 32,014 
1-15_days U. 8. Government securities... ..-.- 12,940 3,240 11,011 29,281 99,674 121,372 44,586 49,968 42,362 29,675 
.days U. 8. Government securities. _..-.- 23,809 23,499 12,940 3,240 16,011 9,281 135,042 139,372 44,586 27,605 
31-60 days U. 8. Government securities__..-- 58,015 ’ 51,985 50,85 ,749 26,739 28,951 32,521 156,053 71,643 
61-90 days U. 8S. Government securities._..-.- 79,000 63,548 61,374 64,189 137,175 151,028 148,587 143,297 749 104,069 
Over 90 days U. 8S. Government securities....| 2,256,462) 2,285,514) 2,292,917] 2,282,662] 2,133,618) 2,101,807) 2,073,061] 2,065,069) 2,143,477) 2,197,247 
Total U. 8S. Government securities. ......--. 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,239 

I SB e”6—l( eee =. expect = ¢pseeu ees socl . eanecdh..cemmmecl  —cocescl > seanes eqcene 
ee | lL | -eeeekel ~-'bdeenel | cased. ..ageeess « ..coueual . ::ebncess  eocecdh.>  wuaweeh..- eeneue 
eee || hkl .lgedeeae “eseece! ..ccceeeh | eeetesh |. eechedl.. esanes . coonesl. eeeecel. .--ecanee 
i [ - << lle TI Tr See at Be ee eee ae a ee 
errs lScwcusl) «6 Gneetel”* eoceech «= eaccesh . cecneel  coescel  ceeceeh i coceccal .d60ne0 181 

rr rf gmonaal.  eeenesl seemed ~<a)... eieeesl ... sees > cebeeeh «nese. aineen 181 
me oe a 4.637.989| 4.646.501| 4.576.604) 4,538,157) 4,497,999] 4,472,196] 4,466,513) 4,443,261) 4,021,577 
to Federal Reserve Bank b F. R. ent 4,609,640 , © ] , ’ ’ ’ , ’ , , , ] , ’ ’ ’ : 
Held by Federal Reserve aa ieee = wae 367,304 59,203} 296,013 307,632) 305, “ 995 332,243 300,280 365,813 
In*actual ciroulation........~----<««<«<< 4,242,336 4,278,786} 4,350,488} 4,268,972| 4,232,669) 4,202,799} 4,169,201) 4,134,270) 4,142,981| 3,655,764 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,582,838 4.616.080) 4,616,838] 4,535,838} 4,492,338] 4,464,838] 4,437,838] 4,437,838] 4,395,838) 3,934,843 
I 2,331 ,636 ,397 6,143 4,290 ,695 7 ,534 ,147 3,427 
United States Government securities......... 101,000 95,000 95,000 95,000 . , . , s 152,000 
, ia RGR SRR a SG EC 4,686,169! 4,716,474| 4,719,235! 4,636,981 4,586,628! 4,557,533] 4,530,233; 4,525,372! 4,493,985! 4,090,270 


























***Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
eentse on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the provisions of the Gold Reserve ActIof 1934. 
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Three Ciphers (000) Omitted 
Federai Reserve Bank of— 


Total 


Boston 


New ‘dl 


Phila, 


Cleveland 


areare Atlanta | 


Chicago 


St. Louts 


Minneap. 


Kan. ov Dallas ie Fran. 





RESOURCES 


$ 
8,851,383 
12,533 
278,370 


570,168 
1,418 
22 ,671 


$ 
3,469,087 
1,303 
70,319 


$ 
529,021 
132 
26 ,366 


$ 
643,320 
931 
21,943 


£ 
283,880 
533 
19,228 


$ 
227 ,470 
9 


15,407 





$ 
1,659,716 
802 
32,703 


$ 
251,882 


17,779 


$ 
171,681 
909 
ea 





$ 
246,588 
658 
13,977 


$ 
180,789 
190 
6,731 


§ 
617,681 
1,468 
22,924 





Secured by U. 8. Govt. obligations, 
direct and(o 
Other bills disco 


9,142,286 


2,191 
850 


594,257 


662 
22 


3,540,709 


1,010 
567 


555,519 


295 
27 


666,194 


303,641 


160 
13 





245,506 


20 
45 


1,693,221 


271,221 


1 
46 


181,012 


261,223 


187,710 


642,073 


40 
21 





3,041 


3,089 
24,328 





1,340,963 
598,621 


684 


225 
2,773 


35,468 
96 ,936 
43,274 


1,577 


1,100 
5,917 


131,686 
359,907 
160,667 


322 


317 
4,624 


39,324 





107 ,475 
47 1978) 


94 
1,184 


50,519 
138,071 
61,637 


173 


121 
2,602 


26 ,936 
73,617 
32,864 


65 





108 
395 
22,196 


60,664 
27,081 


385 
1,429 
55,805 


152,519 
68 ,086 


47 
86 
423] 


64,037 
28,587 


6 
1,055 


17 ,247 
47,138 
21,043 


7 
779 
25,560 


69,857 
31,184 


19,173 
52,401 


23,392] 


61 


218 
1,828 


43,299 
118,341 
52,828 





2,430,227 





175,678 





652,260 


194,777] 


250,227 





133,417 


109,941| 276,410 








116,054 


85,428| 





126,601 


94,966] 


214,468 











2,460,685 


220 
34,381 
660,987 
46,146 
37,727 


179,360 
17 


2.280 


660,854 


84 
10,433 
174,802 
134 


9'878 


200,040 


21 
1,083 
55,401 
4,952 
4,867 


251,733 


20 
2,113 
62,809 
6,368 
4,348 





136,313 


10 
3,543 
57,549 
2 ,810 
2,447 


110,509) 


8 
3,039 
25,145 
2,237 
1,561 


278,259 


26 
4,085 
78,363 
4,710 
3,564 


116,610 


1,570 


86,554 


3 
1,253 


1,493 
1.270 


127 ,497 


6 
2,154 
35,672 
3,285 
1,759 


96,381 
6 


624 
25,228 


378i) 
420 


216,575 
15 
2,954 
31,691 
3,44 
2,763 





LIABILITIES 
F. R. notes in actual 


ta: 
Member bank reserve account 
U.8 account. 


. Treasurer—General 
Dt ls ohpeadeeaceneeenceal 


12,382 ,432 


4,242,336 


6,627,004 
232 ,287 
95,601 
182,021 


850,259 
358,059 


374,449 
11,980 
7,087 
3,530 


4,406,894 


903,645 


2,952,954 
116,354 

34,783 
114,818 





821,883 


308,051 





403 ,043 
439 
8,907 
1,918 


993,585 


416,332 


433,671 
8,811 
13,048 


506,313 
205,441 


220,025 
4.214 
3,565 


388,005/2,062,228} 


186,883 


3,352 
4,015 


153,081 
a 


959,177 





929,096 
33,308 
11,110 
1,263 


424,030 


182,174 





285,489 


135,737 


114,866 
5,105 
2,299 
5,278 


431,596 
161,685 
217,201 

4,409 


2'778 
180 


312,630 


91,497 


163,833 


7,708 
2,778 
9,312 


899,520 
333,655 


479,990 
7,177 
6,609 

16,805 





7,136,913 


657,442 
131,704 


' 397,046 


71,275 
9,387 
9,826 
2,874 
1,570 

222 


3,218,909 


163,178 
51,169 
51,474 

7,744 
9,260 
1,515 


421,307 


59,315 
12,211 
13,362 
4,325 
3,000 
312 


483,549 


62,115 
12,741 
14,323 


1, 
3,120 
398 


231,171 


54,955 
4,718 
4,369 
3,422 
1,522 

215 


164,145 
24,510 





4,277 
5,616 
754 
1,690 
130 


974,777 


83,861 
12,514 
21,504 
1,416 
7,999 
980 


127,548 

12,894 
2,94 

3,116 


2,097 
151 





224,208 


35,806 
3,977 
3,613 
1,142 

931 
234 


183,630 


3,825 


131 


510,581 
31,523 
10,159 

9,645 
1,696 
2,037 

224 








12,382,432 


21,040) 


850,259 


4,406 ,894 





2,002 





8,850 


821,883 





225 


993,585 





1,221 


506 ,313 





2,302 


388,005 





288 





2,062,228 


10) 


285,489 


71 


431,596 





314 


312,630 


899,520 





489 


3,960 





***Other cash’’ does not include Federal Reserve notes 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omttied 
ra Federal Reserve Agent ai— 


Total 


Bosion 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louts 


Minneap. 


Kan. City 


Dallas 


x Fran. 





Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Heid by Federal Reserve Bank 


s 
4,609,640 
67 ,304 


$ 
384,333 
26,274 


$ 
1,017,286 
113,641 


$ 
328,432 
20,381 


$ 
447 ,554 
31,222 


$ 
224,419 


3 
214,400 
27,517 


s 
1 or = 783 


$ 
194,015 
11,841 


$ 
141,362 
25 


+ 
171,198 
513 


s 
101,093 
9,596 


$ 
382,765 
49,110 





In actual circulation 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
nited States Treasury 


4,242,336 





4,582,838 
2,331 
101,000 


358,059 


1,025,706 
2 1,123 


903,645 


308,051 


416,332 


205,441 


219,000 
160 
6,000 


186,883 


176,000 
20 
45,000 


959,177 


1,010,000 


182,174 


mies 
30,000 


135,737 


161,685 





ate 
15,000 


170,000 
20 
5,000 


333,655 








4,686,169! 








1,026 ,829 





332,295 








225,160 


221,020 








1,010,000 





201,640 


143,003! 


175,020 











Weekly Return 


{tems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly 
These figures are always a week behind those for the Reserve banks themselves. 


the Federal Reserve System u 


immediately preceding which we also give the figures of New 


for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 


the figures for the latest week a 


returns are obtained 
The comment of the Board of Governors 
rs in our department of ‘‘Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 


of 


The statement beginning with Nov. 6, 1935, covers reporting Danks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 


also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore 


partly in *‘Loans on securities—to others” and partly 


in ‘Other loans."" The item ‘‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported 

demand deposits," furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits’’ not 
comparable with those shewn prior to Aug. 23, 1935. Theitem ‘Time deposits’’ differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in “‘Inter-bank 


assets—net,’’ and “Other liabilities.”’ 


deposits.’’ 


as on hand or in process of collection. The method of computing the item “Net 


States Government 


The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘“‘Borrowings” 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘“‘Capital account,” “‘Other _ 


By “Other assets—net"’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON DEC 30 1936 (In Millions of Dollars 





Federal Reserve Distria— 


New York 


Phila. 


Richmond 


Allania 


St. Louts 


.| Kan. Cty 


San Fran. 





ASSETS 
Loans and investments—total 


Loans to brokers and dealers: 


Outside New York City 
Loans on securities to others (except 


U.8. Government direct obligations... 
Obligations fully guar. by U. 8. Govt. 
Other securiti 


Reserve with Federal Reserve Bank. 


Other assets—net 
LIABILITIES 


United States Government deposits... 
Inter-bank deposits: 











3 

9,653 

1,014 
78 


839 





























3 
2,202 


4 
20 


161 
23 
369 
1 
401 
712 
153 
358 


























} 234 




















NOTICE—Cash and deferred delivery sales are 





Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 











Jan. 9, 1937 


—— , 



































the current week: 





Quotations after decimal point represent 


one or more 32ds 











United States Government Securities on the New 
York Stock Exchange 
Below we furnish a daily record of the transactions in 
Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during 




































































of a point. 
Datly Record of U. S. Bond Prices| Jan, 2| Jan, 4| Jan. 5| Jan. 6 | Jan. 7 | Jan.8 
Treasury High) -....| -..-] 121.11] 121.4 | 121.9 | 121.6 
44s, 1947-52...-....-.- Low.| ....| -.--] 121.7 | 121.4 | 121.9 | 121.6 
Cl ened -~---}| 121.11} 121.4 | 121.9 | 121.6 
Total sales in $1,000 untts..-| -- TT 18 2 1 1 
High} 109.26) 109.24] 109.21] 109.17} 109.14} 109.12 
3s, 1943-45.......... Low.| 109.25} 109.23] 109.18] 109.13] 109.13] 109.10 
Close} 109.26} 109.23] 109.18] 109.14] 109.14) 109.10 
Total sales in $1,000 untis.-.-. 20 17 16 26 6 
High; 115.20} 115.20] 115.19} 115.10} 115.8 | 115.8 
Oh SERA. accossnceed Low-.| 115.20} 115.20] 115.14] 115.10] 115.8 | 115.7 
Close} 115.20) 115.20] 115.15] 115.10] 115.8 | 115.8 
Total sales in $1,000 untis-. .- 2 93 62 103 
High ae: ....-]| 114.9 | 114.4 | 114.6 aeae 
3%{e, 1946-56.........- Low. a .---| 114.9 | 114.4 | 114.6 bows 
Close) sees -~.--| 114.9 | 114.4 | 114.6 eece 
Total sales in $1,000 wntis..-| --- -- El pace 
High; 110.18} 110.16} 110.15] 110.10} 110.9 | 110.9 
334s, 1943-47. -........ Low.| 110.17] 110.13} 110.12] 110.4 | 110.8 | 110.9 
Close} 110.18] 110.16] 110.15} 110.10} 110.9 | 110.9 
Total sales in $1,000 untts. -- 12 
High; 106.20) 106.20} 106.17} 106.18} 106.20] 106.24 
ee a Low.| 106.18] 106.16} 106.15] 106.14] 106.20] 106.22 
Close} 106.20} 106.20} 106.16] 106.17} 106 7 106.23 
Total sales in $1,000 units. -- 35 30 43 17 
High -~---| 107.30{ 107.24] 107.24] 107 Py 107.26 
Bs, 1946-48............ Low. ---.-}| 107.30) 107.24] 107.24] 107.24] 107.26 
Close --..-}| 107.30] 107.24) 107.24] 107.24] 107.26 
Total sales in $1,000 units. -- minds 5 20 
High| 107.28] 107.27] 107.20] 107.18] 107.14] 107.12 
3348, 1940-43....._.... Low-| 107.28] 107.22] 107.20] 107.13] 107.12] 107.11 
Close} 107.28] 107.22} 107.20] 107.13] 107.12] 107.11 
Total sales in $1,000 units. -- 50 11 14 66 
High; 108.23] 108.22} 108.24 ....}| 108.16} 108.14 
3%, 1941-43.........-. Low.| 108.23) 108.22] 108.24 _....| 108.14] 108.14 
Close} 108.23} 108.22} 108.24 ....| 108.15] 108.14 
Total sales in $1,000 units. -- 10 20; . 15 
High ---.| 108.24} 108.22] 108.19} 108.21] 108.20 
Sha, 1046-49. ........- Low. ---.-]| 108.24} 108.20} 108.16} 108.17] 108.18 
Close .---| 108.24) 108.20} 108.17] 108.17] 108.20 
Total sales in $1,000 untis.--. — il 29 66 
High ..--}| 108.15] 108.12} 108.11} 108.13] 108.18 
3yéa, 1949-52. ........-. Low. ..--}| 108.13} 108.10} 108.7 | 108.13} 108.12 
Close ----}| 108.13} 108.12} 108.11] 108.13] 108.18 
Total sales in $1,000 untis...|; -- 3 13 10 85 
High} 108.22; 108.24] 108.22) 108.19} 108.12] 108.15 
Se ee Low.| 108.22] 108.24] 108.18] 108.15] 108.12] 108.11 
Close} 108.22} 108.24] 108.22] 108.15} 108.12] 108.12 
Total sales in $1,000 untis..-. 32 1 78 
Highj| 109.25) 109.24| 109.21) 109.17} 109.14] 109.12 
3s, 1944-46.........- Low. 109.25) 109.22 109.19) 109.13 109.13} 109.10 
Close} 109.25° 109.22) 109.19° 109.15] 109.13 109.10 
Total sales in $1,000 untts.-.- 17 51 30 28 
High); 104.22} 104.20) 104.20] 104.16) 104.20] 104.24 
2%s, 1955-60.......... Low.| 104.19] 104.17} 104.14] 104.11] 104.15] 104.18 
Close} 104.19} 104.19) 104.19] 104.14) 104.17] 104.24 
Totai sales in $1,000 units... 1 67 69 114 53 303 
High; 106.16] 106.16] 106.10] 106.8 | 106.2 | 106.2 
23s, 1945-47-.. ..-+Low.| 106.15} 106.15] 106.6 | 106.4 | 106.2 | 106.2 
Close} 106.16} 106.16] 106.6 | 106.4 | 106.2 | 106.2 
Total sales in $1,000 units... 2 21 17 10 1 
High ----}| 104.11} 104.9 | 104.8 | 104.11] 104.15 
2348, 1948-51_......... Low.| ----| 104.7 | 104.6 | 104.5 | 104.10] 104.10 
Close ----| 104.9 | 104.9 | 104.8 | 104.10) 104.15 
Total sales in $1,000 units...| ---- 26 38 50 79 660 
High .--.}| 103.15] 103.8 | 103.6 | 103.10] 103.15 
234s, 1951-54.........- Low. -.--}| 103.10] 103.6 | 103.4 | 103.9 | 103.9 
Close .---| 103.11] 103.7 | 103.6 | 103.10] 103.14 
Total sales in $1,000 units. -- ae 95 23 42 21 614 
High; 103.3 | 103.2 | 103 102.30} 103.1 | 103.6 
2348, 1956-1959_......-. Low.| 103 102.31} 102.27] 102.27} 102.31] 103 
Close} 103.3 | 102.31] 103 102.30] 103 103.6 
Total sales in $1,000 units. _- 27 35 17 46 77 210 
High| 101.17} 101.19} 101.15] 101.12] 101.15] 101.17 
2 4s, 1949-1953. -.._..- Low.| 101.15] 101.13] 101.10] 101.9 | 101.11] 101.14 
Close} 101.17] 101.14] 101.11] 101.12} 101.13] 101.17 
Total sales in $1,000 units --_- 13 79 496 157 74 109 
Federal Farm Mortgage High; 106.3 ----| 105.26] 105.28) 105.27 a le 
34s, 1944-64_......... Low.| 105.30 .---| 105.26] 105.25| 105.27 re 
Close} 106.3 .---| 105.26} 105.25] 105.27 igmioes 
Total sales in $1,000 units. - . 10 10 iia 
Federal Farm Mortgage High; 105.17} 105.14] 105.13] 105.11] 105.13] 105.13 
Ba, 1944-49. ........ w.| 105.17} 105.12] 105.11} 105.10} 105.11] 105.12 
Close} 105.17; 105.12} 105.11] 105.11] 105.13] 105.12 
Total sales in $1,000 units... 55 11 20 52 61 
Federal Farm Mortgage High} 105.23] 105.20 ail ....| 105.19} 105.16 
3s, 1942-47... Low.| 105.21} 105.20 Pepe ..-.| 105.19] 105.16 
Close} 105.23} 105.20 dana ~.--| 105.19] 105.16 
Total sales tn $1,000 units. -_ 7 ama seoieal 89 3 
Federal Farm Mortgage High ae nani -.-.-| 104.7 | 104.8 
2348, 1942-47____. Low. —— -» fF siesta -.-.| 104.7 | 104.8 
Close —~ es ft ae -.--| 104.7 | 104.8 
Total sales in $1,000 units. _- intial 26 Lae tas 2 1 
Home Owners’ Loan High; 105 105.3 | 105.1 | 104.30} 104.31] 105.2 
3s, series A, 1944-52_...{Low.| 105 105 104.29} 104.28] 104.30} 104.30 
Close} 105 105.1 | 105.1 | 104.30} 104.30] 105 
Total sales in $1,000 units. _- 117 40 10 122 18 
Home Owners’ Loan High] 103.2 | 103 103 102.31} 103 103 
2348, series B, 1939-49..{Low.| 103.2 | 102.30] 102.28] 102.27] 102.30] 102.30 
Close} 103.2 | 103 103 102.31} 103 102.31 
Total sales in $1,000 units. __ 76 38 21 109 186 
Home Owners’ Loan High | -.--| 102.31} 102.31} 102.31] 102.31} 102.30 
2348, 1942-44. __....... Low.| ----] 102.30] 102.28] 102.26] 102.29] 102.29 
Close} ----| 102.30} 102.31} 102.31] 102.29} 102.29 
_ ‘Total sales in $1,000 untts___ ended. 5 28 129 30 50 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were 





1 Treasury 2 %s, 


hf Me SS SRT Sa Fe ge) ee any aa 
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107.18 to 107.18 
108.21 to 108.21 
104.16 to 104.16 











Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 
































Stocks, Ratiroad State, United Total 
Week Ended Number of |jand Misceil. Municipal & States Bond 
Jan. 8. 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday .....- 690,660] $4,784,000] $1,131,000} $108,000] $6,023,000 
Monday....... 1,507,753] 8.262000] 3.710.000 776,000] 12.748'000 
Tuesday ....... 1'869.400| 10,112,000] 3.987.000] 1,107,000] 15,206,000 
Wednesday ....| 1.921.010] 10,339,000] 3.873.000 790.0001 15,002,000 
Thursday .-...- 3.055.970] 17.862.000] 2.919.000 972.000] 21:753.000 
a eage 3.217.010] 17/251,000} 2.114.000] 2,801,000] 22166.000 
Total.......- 12,261,803 $68,610,000] $17,734,000] $6,554,000] $92,898,000 
Sales at Week Ended Jan. 8 | Calender year 
New York Stock 
Exchange 1937; 1936 1936 1935 
Stocks—No. of shares.| 12,261,803] 18,199,980] 496,046,869] 381,635,752 
Bonds 
Government. .-..-.-- $68,610,000] $5,383,000] $318,887,000] $673,944,000 
State and foreign... _. 17.734.000| 10'445,000|  358.615,000] 378,026,000 
Railroad and industrial| 6.554.000] 100.067.000| 2,899.372,.000] 2,287.488,000 
Eee! $92,898,000|$115,895,000} $3,576,974,000] $3,339,458,000 














Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 



























































Stocks | Bonds 
10 10 
Date 30 20 20 | Totat| 10 | First | Second| 10 | Total 
Indus-| Rati- | Utiit- 70 Indus-| Grade | Grade | Uttli- | 40 
triais | roads ties | Stocks | triais | Rails | Ratis ties Bonds 
Jan. 8..| 182.95} 55.31] 36.52] 65.70] 107.85] 113.71] 95.03] 106.31] 105.73 
Jan. 7..| 181.77] 54.66] 36.40] 65.23] 107.75] 113.74] 94.51] 106.35] 105.59 
Jan, 6..| 178.92] 53.84] 35.42] 64.10] 107.88] 113.74] 94.49] 106.39] 105.63 
Jan, 5..| 179.07] 53.63] 34.96] 63.94] 107.78] 113.73] 94.54] 106.34] 105.60 
Jan, 4..| 177.72] 53.15} 34.70] 63.43] 107.85] 113.60] 94.44] 106.28] 105.54 
Jan, 2.1 178.52' 53.28! 34.66! 63.63! 107.88' 113.39' 94.50' 106.23' 105.50 
United States Treasury Bills—Friday, Jan. 8 
Rates quoted are for discount at purchase. 
Bid | Asked Bid | Asked 
Jem. 18 1087 ....<<-- 0.20% | ..... May 26 1937......-.. 0.25% | ..... 
 S { meer 0.20% | --.-- June 2 1937.......- Bae cccee 
SF mes i ania June 9 1937........ BT scene 
hy Ss ondigled BEET eesce June 16 1937........ 0.30% | ..... 
Feb. 10 1937.......- Das.. nemme June 23 1937.......- 0.30% | -.... 
Feb. 17 1937......-- 0.30% | ...-- June 30 1937.......- 0.30% | ..... 
Feb. 24 1937.......- Reet acess ee © Biisecccccs SE eecda 
i aacees 0.22% | ..... July 14 1937........ 0.32% | ..... 
Mar. 10 1937.......- 0.22% | ..... July 21 1937........ tT scams 
ar. 16 1937........ O58 | ccoce July 28 1937........ Sh enhae 
Mar. 17 1937........ 0.22% | ....-. Aug. 4 1937........ 0.34% | -.... 
Mar, 24 1937........ 0.33% | ..... 2 econ 0.34% | ..... 
Mar, 31 1937........  @ Eeswe Aug. 18 1937.......- BEE | ceeus 
Bt, © Mi ancesees 0.28% | ccoce Aug. 25 1937.......-  iioaens 
Apr. 14 1937.......- 0.22% | -...- Fe apenas 0.38% | ..... 
Apr. 21 1937........ ipRaceape Sept. 8 1937.......- |} Bpesees 
Apr. 28 1937.......- 0.22% | ..... Sept. 15 1937........ Dn. oubee 
May 5 1937........ 0.25% | ...-. Sept. Se etn hatieneedl 0.40% | ---.. 
May 12 1937........ 0.25% | ..... Sept. 29 1937........] 0.40% | -.... 
May 19 1937........ 0.25% | ....- 5 eeneraee 0.40% | ..... 














Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 8 


Figures after decimal point represent one or more 32ds of 
a point. 


























Int. Int. 

M aturtty Rate Bid | Asked Maturtty Rate Bid | Asked 
Deo. 15 1941...) 144%] 100.8 | 100.10)|June 15 1939...) 244% 102.23] 102.25 
Dec. 15 1939...| 14%] 101.1 | 101.3 Sept. 15 1938__.| 2 %| 103.8 | 103.10 
June 15 1941.../ 1% %/| 100.22) 100.24)/Feb. 1 1938...| 254%/ 102.14} 102.16 
Mar, 15 1939... sae 101.6 | 101.8 j/June 15 1938.../ 2%%/| 103.17] 103.19 
Mar. 15 1941...| 144%} 101.2 | 101.4 |jApr. 15 1937...) 3% 101 101.2 
June 15 1940...| 144%} 101.5 | 101.7 ||Mar. 15 1938... aie 103.5 | 103.7 
Dec. 15 1940...| 134%] 101.5 | 101.7 |/Sept. 15 1937...| 344%} 102.8 | 102.10 
Mar. 15 1940...| 14¢%/| 101.20] 101.22 


























FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership 

a Deferred delivery 

n New stock. 

r Cash sale. 

zx Ex-dividend 

y Ex-r‘¢hts 





eases 






































New York - 


Chicago - 


Boston - 


ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Buffalo - 


Commission orders executed in 


Montreal 





Toronto - 


Cleveland - 


Indianapolis - 


Stocks, Bonds, Commodities for institutions and individuals 








Richmond, Va. - 





Norfolk, Va. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1936 Range ‘or Previous 
for way See STOCK On Basis of 100-Share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the ANGE ¥ 
Jan, 2 Jan, 4 Jan. 5 Jan. 6 Jan. 7 Jan.8 | Week Lowest Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*60 69 *60 69 °60 69 | *60 69 °60 69 *60 RS ant Abraham & Straus....No par| 42 Mar3l1; 70 Novi2 32 Apri 521g Nov 
ES ORE. Ret pee ee TERE Oe Bl RR PRA ye da RT ,.. SRennsercee 00} 110% Aug 3) 118 Feb 1/} 110 Jan; 116 
Hl *6314 65 | *633g 64 | *633, 64 633%, 63%) *63%g 65 | *64 66 1 Acme Steel Co............ 25} 59 Apr28} 74% Febi10}| 51 June} 74% Nov 
151g 1533} 15 15%) 15 15le} 153 1612] 1614 1619} 163g 1714] 35,100 | Adams Express__._. - No par| 953 Apr30; 15% Nov 5 414 Mar] 11% Dee 
2512 2614] 2614 2614] *2614 2612] 2633 2612] 2612 27 | *27144 28 | 1,200] Adams Millis..._..__. No par| 17%June 9} 35% Febi14/| 28 June} 3714 Nov 
*35lo 36 | *34 35%] *34 36 34 341s] *33lo 35%) *34lg 35le 600 | Address Multigr Corp. .__-_. 10} 221g Jan21| 37% Oct13 8 Jan} 24% Dee 
3144 34 31g 33g 31g 33g 33g 33g Big 8g 314 33! 3,200} Advance Rumely_____. No par| zlig Jani4| 211g Jan 8 41g Mar| 20% 
eS: WME: PU rere Se > BEN emt DEO Be Affiliated Products Inc._No par 7%, Jan 2 9 Mar 2 612 Sept 
78 77 787s3| 79%, 7953| 78%, 80 78io 8014! 795s 8014] 3,900] Air Reduction Inc new.No par| 58 Apr28} 8612 Nov 10/| 104% Mar) 173 Nov 
ae 4 4ig} 4 4's} 4 414) 414 43g] 43g 419! 7,800) Air Way El Appliance..No par| 2 Jan 2| 6ig Apr 1 % A 2%3 Dec 
*68 _._.| *68 104 |*100 104 |*100 104 |*100 104 |*100 104 | _____. Ala & Vicksburg RR Co..100| 91 Mar25| 103 Novi8 74 Sept) 74 Sept 
1434 1434] 143g, 14%) 14% 15 147, 151g] 7145, 147s} 14l2 147] 11,500} Alaska Juneau Gold Min__.10| 13 July 17| 1712Sept 24 13% Oct] 220!g Jan 
Rage: SS: ST eee RR: Dette SMR ym Sk 8 Albany & Susque RR Co__.100| 178 Aug 5| 195 Mar25/| 186 Apr] 187 Apr 
41g 4ig} 4 4! 4 4ig} 4 4ig} 4 41o| 419 434! 34,800] tAllegheny Corp_--_-_. No par| 212 Apr28} 51!2Nov 19 % Mar} 3% Deco 
431g 4514] 4312 44 441, 45%) 4512 4534) 4612 493,) 483, ' 4933] 6,200 Pref A with $30 warr....100| 12%3 Jan 2| 6112Nov 18 23g Mar| 1453 Deo 
*42 47 | *423, 44 433, 43%) 4414 4419] 4514 4810} 4714 4712} 1,500 Pref A with $40 warr_....100} 12% Jan 2} 6012Nov17 2 Mar; 14!g Dec 
I} *43 47 | 43 43 | *43 45 | 4453 4453) 4514 48 | *4614 4812] 1,200] Pref A without warr_....100} 12!2 Jan 2) 60 Nov10 1% Mar) 14% Deo 
4214 423g] 42%, 4319] 4212 431g] 4312 4319] 44 457%| 4633 4714] 2,700] . 244% priorconv pref.No par| 27 Apr28| 54l2Nov19 3314 Deo 
3712 38 37 374) 36% 37 363, 3733! 37 3710! 3712 38% ‘800 | Allegheny Steel Co_...No par| 26%July 7| 40% Oct 5j| 21 Jan) 32 Dec 
dies these necks £82 Peene C28 Picks Se eee 6 ie es.” Che ee Alleg & West Ry 6% gtd_.100 8} 11l!g Dec 7j| -..- ----| ---- ---- 
225 225 |*2251g 2251e| 22614 22734] 23012 23012] 230 232 |2232 234 2,200 | Allied Chemical & Dye.No par| 157 Jan 7| 245 Aug 8j/ 125 Mar/ 173 Sept 
313g 3133] 30% 3114) 31 31 | 3034 307%] 307% 3ile| 31 31%] 7,500| Allied Mills Co Inc_...No par| 23  Augl4) 34 Nov!7j/ 221g Mar 24°%3 Deo 
1653 1714] 1612 163) 1612 17 | 17 1714] 21612 16%) 16%, 1714] 19,100 | Allied Stores Corp____- No par| 6% Jan 7| 20's Nov13 3ig Mar; 9 Nov 
*831, 85 837g 837%] a84% 8434] 8353 8353) 831, 84 841, 843, 800 | .5% preferred_._....._- 00/ 69 Jan3l| 90 Nov24i; 49 June}; 75% Oct 
77\2 7812} 76 £77 7614 7812] 7712 79 773%, 7873| 7914 8053) 22,400 Mtg....No par| 35% Jan21| 81 Deo30/! 12 Mar) 37% Oct 
*2914 31 | *291g 31 | *2912 3012] *30 3019] 3012 31 32 32 500 | Alpha Portland Cem__.No par| 19%May31| 341gNov12}, 14 Mar| 22% Nov 
*47g «5 5 5 47g 5 *5 Sig) 51g Sle 51} 3,700 Leath Cos Inc new 1 5% Dec 3/| .... ..--| ---- ---- 
*34 367s] *33 35 34i4 34%) *34 37 36 36%| *351g 367 600} 6% com hendthintad 31% Nov 14; 3914 Dee lj) -... -.--| ---- ---- 
101 102 | 101 104 | 1027 10419] 103%, 10819] 10712 1107] 110 110%, 12,500 | Amerada Corp___..__- No par| 75 Jan 6] 1251gMar29/; 48i2 Jan 80 
*81 8314) *80 83 83 84 83 8312] 84 841s] 8512 86 ‘400 | Am Agric Chem (Del)_.No par| 49 July17, 89 Nov20|; 4l!gJune| 57% Feb 
3912 4012} 39 39 | 39 3912] 3912 40 | 394 40 | 3953 40 3,400 | American Bank Note_...._ 10} 36 Dec21} 551g April5j| 131g Jan) 47% Nov 
*66 67 66 66 |*66 71 | *67 #£=%71:¢«*'4«%67 ~#«O71«'%*68 ~ #«7i1 I Oe <i a 50| 65 Jan 3| 73 Nov20|| 43 Jan} 70 Nov 
*681, 69%| 69 704) 70 7012) 69 69 | 70 70%| 71 # 7i1!g' 3,700| Am Brake Shoe & Fdy_No par| 40 Apr28| 70% Dec28/| 21 Mar) 42lg Deo 
*139 14119} 139 140 | 140 14019] 14119 14119/*13914 14114] 14112 1411 560} 5% conv pref...._..- 100} 124 May 2} 141 Dec28}/ ...-. -.--| ---- ---- 
117 117 | 115% 116 | 118 11812] 11814 1187] 11812 119%] 11953 1207, 6,400] American Can__...._..._- 25| 110 Decl2) 137!gJuly 17|| 110 Janj 14953 Oct 
*17212 173 | 173 173 | 172 172 | 172 172  |*17053 17312|*170%3 174 | 300] . Preferred....__.......- 16214May 29| 174 Dec31|| 151% Jan) 168 May 
5853 5914] 56 58 56le 58 59 5971 60 61%| 6015 6112\ 9,800 | American Car & Fdy__.No par A 6012 Dec 30}} 10 Mar; 33% Dec 
*953, 99 | *96 Q98le] 96l2 9612} 95l2 95le} 95te 96 9% 96 = — aertigyhsereps 5753 Apr27| 100 Dec3lj| 251g Mar; 65 Dec 
*73—O i774 7214 74l4] 72 72%! 72le 7314) 7310 754) 75 75%) 5,600} Amer Chain&CabColIncNo par| 31 Jan 3) 784 Dec 15 8 Jan} 33% Dec 
*1173g 11914] 11612 11612] 11712 118 |*117 11934/#117 11934] 119%, 12012) 700] 5% pref..-...........- lil Nov 23) 1 Dec 15} -..- ----| ---- ---- 
*983g _._.| *973, _...|*100 110 |*102 110 |*10212 110 |*10212 103!g) ______ American Chicle_._._. 8753May 11| 113g Oct 26/|; 66 Feb) 96 June 
*29 ««41%) *29 «35 | *29 «#335 | *29 «#335 | #2906356] *2900—«O85 (| CL LLee Am Coal of N J (Alleg Co)..25} 27 Nov16| 35% Dec30|} 30 Mar; 34% Aug 
143, 1434] 1419 1419} 1414 1419} 14 1433] 135, 13%] 14 14 1,900 | Amer Colortype Co___..... 1 7igJuly 10} 1614 Dec 17 23g Mar; 94 Deo 
27 2733) 27 27 | 26% 271g} 26%, 27 | 2653 267s} 2612 27 | 4,200| Am Comm'l Alcohol Corp..20| 201gJuly 1) 35% Nov20j| 2213 Mar) 35% Nov 
30 3012] 2912 30 2912 30 2912 30 30 305s} 30 30!2| 6,100} American Crystal Sugar....10} 16% Jan 9| 32 Aug 29 6ig Feb; 19's Dec 
987g 99 | *94 98 | *94 97 | *9414 97 | *9414 97 97 97 — aS GO Pe Eee 100} 89 Apr 8 101 Septi2|; 72 Aug Dec 
Sig 85g} Sig 83g} 83g 933) 93g 9%] 93, 9%) Qig 9%! 29,300] Amer Encaustic Tiling new_.1| 312 Apr 30 Dec 30 % May; 3% Deo 
*12l9 13 | *12l2 13 13. 13 131g 1319} 1319 14 145g 15 1,200 | Amer European Secs_..No par Jan 2| 1453 Feb 17 2% Apr; 94 Deo 
*156 300 1*156 300 |*156 300 |[*156 300 |*156 300 !*156 300 | _____. Amer Ex i a 00] 175 Oct 2) 175 Oct 2jj .... ....| ---- ---- 
714 «7 73, 77 7% = Bly s Sl Sin «= 87g 83%, 9 | 92,600 | Amer & For’n Power...No par 612 Apr 30 Mar 2 Mar 94 Aug 
58ig 5914) 5912 6134) 60lg 6114; 60 62 603, 6214 6053 6134! 15,100]  Preferred........... o par| 29% Jan 60% Dec 12); 14 Mar Aug 
2014 2014) 213, 2219] 223g 233g 235g 2533) 2512 27 27 27%: 21,000} 2d preferred......_. No par| 12 Apr30| 2212 Decl4 37%, Mar| 17 Aug 
*4714 4834) 49 4919] 4914 493, 5lig} 51 51 51 5153! 2,500| $6 preferred.______- o par| 25 Apr30} 501g Deci4/; 12 Mar) 38% Aug 
*17%, 1812} 18 18 18%, 1833; 185g 19 19 19 19 1912| 2,600} Amer Hawaiian SS Co___._ 10} 13 Jan20| 2112July 20 84 Apr) 15's Oct 
6le 612] 6le 6 653 6% 653 6%) 6% Tig 7 714 9.500 | Amer Hide & Leather__.__._. 1} 453 Oct30) 8% Mar 6); 3 Oct; 6% Nov 
*3814 40 381g 3814] *37% 3814] 3712 3712} 38 3810 *3814 41 400| 6% conv pref__...______ 50| 3llg Oct 29} 46 Jan27|| 28 Oct} 40 Nov 
473, 4734) 47 4714) 47lg 4734| 4714 4712) 4714 473;' 48 48%) 2,000| Amer Home Products_____-_- i] 37 Jan 2| 51% Nov 18|| f29!g Apr| 38!s Nov 
25g 25g} 25g «=: 284] 9 DIp Ss 284] *2lg «=—28g] = 5g «Ss 25g} 4=s Dp,—s—s«s 5g} +=1,700| American Ice_____.__- No par| 2igSept24| 553 Jan 14 173 Oct} 4% Jan 
*18l, 19 18 18g] *17lg 181g) 173g 1719] 171g 171g} 18 £18 800| 6% non-cum pref_._.__- 100! 16!2Sept 24; 24 Jani4j} 14% Oct; 37% Feb 
14 141g) 135g 14 135g 1433) 141g 143) 147% 15ig) 15 15ls| 14,300| Amer Internat Corp_._.No par| 953 Apr30} 15's Nov 12 41g Mar| 1133 Nov 
445, 45144; 43 44 | 44 443;| 447, 453%) 453, 4710 463, 48 9,700 | American Locomotive..No par| 231g Apr 28} 48%3 Dec 17 9 Mar 27% Nov 
118 118 | 116 116 [| 11612 11619} 117 117 | 116% 116%) 116 117 1,100 Si AIL 00} 66 Apr 28} 12212Nov 30]; 32 Mar) 75% Deo 
233, 24 235g 243, 2414 2433) 241g 2414° 235, 2414 243, 25 | 20,400! Amer Mach & Fdy Co__No par| 21 May 9] 29% Jani14j; 18!g Mar; 334 Nov 
117g 117%} 1134 1134) 1134 117g] lle 1134] 113g 1214] 12 1253! 12,600) Amer Mach & Metals__No par| 10 Apr28} 15 Febl3 4%, Apr} 1253 Dec 
50 51 5llg 5lle| Sllg 524] 52% 534] 525g 5334] 5314 541g! 11,300] Amer Metal Co Ltd___.No par| 27 Apr30| 54% Nov 7/|| 131g Mar; 32'4 Dec 
*117 125 |*117 125 |*117 125 |*120 125 |*120 125 |*120 125 | _____. 6% conv preferred... _-_- 100] 118 Dec24| 134 July 16|} 72 Jan| 1301g Nov 
*65 68 | *65 68 | *65 68 671g 671g] *65 67%) 65 66 Amer News N Y Corp._No par| 23512 Jan 3 Nov 724 Jan| 36% Nov 
117g 1233} 12 123) 121g 123%) 12% 14 | 14 15 | 143, 155s'209,100| Amer Power & Light___No par| 71g Feb20| 14%s3 July 28 1g Mar; 93 Nov 
807g S8lle} 79 81 80 804) 81 84 847, 85 84 85ls} 3,300] $6 preferred__._.__- 0 par| 43 Feb20| 87lgSept 2/| 10's Mar) 4912 Aug 
68 68 6714 68le] 671, 68 681g 7114] 713g 71%) 71 71%!) 9,200] $5 preferred.___.._- 0 par| 3653 Feb 20) 7412Sept 3 83g Mar) 4llg Aug 
251g 2534] 247g 254) 25 257%] 2533 257] 25%, 2614] 257 26%! 59,500} Am Rad & Stand San’y_No par| 18% Apr30| 27%3 Jan 4/| 1012 Mar; 25's Deo 
*164 182 |*164 170 |*164 170 | 164 164 | 16414 16414/*164 170 SS. 00] 157 Jan 7| 16512 Aug 4/| 13412 Mar; 159 Sept 
3414 3412} 3319 34 3314 337g} 331g 3334) 335, 3412} 34 #347s| 31,200} American Rolling Mill_...- 25| 23%July 7| 37 Nov 9 1 Mar| 32% Nov 
*3314 34 34 34 32 333%) 34 34 34 34 331g 33%,| 1,500] Amer Safety Razor new.18.50} 31 Decl4; 39% Oct21// .... ....| ---- ---- 
*23lg 2334] 231g 233g] 231g 231g} 2314 231g] 2314 2312} 233, 2512} 3,300] American Seating Co..No par| 18 Apr30| 28% Nov 18| 41g Mar| 21% Dec 
*44 443, 45 43 4334) 423, 4334) 4219 4314; 42 4414] 1,070] Amer Shipbuilding Co.No par| 25%s Jan 2| 451g Dec 20 Mar, 26% Jan 
9210 93%] 913, Q3le] 92l_ 934] 9314 93%) 93%, 96 961, 97 | 12,300 | Amer Smelting & Refg.No par| 56% Jan 7} 103 Novi10}; 3153 Apr 
*146 150 | 150 150 |*146 150 |*146 150 | 150 150 | 148 148 Se 00] 1361g Jan 3) 152% Marilj} 121 Feb) 144 M 
*105 107 |*10533 107 |*10614 107 | 10612 10612] 10512 10614|*10514 105l2 300| 2d preferred 6% cum_...100| 104 Jan 9] 108!gMay 28]/ 10153 Dec] 117% Aug 
*64 6512} 64 64le| 63%, 64 64 65 65 6614] 6612 6612] 2,200] American Snuff_........-- 25| 5712Mar 6| 731g Jan22|; 63 Jan| 76 June 
*143l0 _...1 145 145 | 14519 14519] 145 145 |*143le 14519/*143le 14512 100 FP ERR LF? 1 133%g Jan 7} 14544 Dec 7|| 125 Feb July 
6012 61 59le GOle| 591g G6lle} 613, 64 617%, 63%) 6312 6434) 20,000 | Amer Steel Foundries_.No par| 2012 Apr30; 64 Dec 12 Mar) 25% Nov 
111lo 11110] 112 112 | 112 112 [*112%4113 | 113 113 | 11312 114 ii ie estan 107% Jan 4] 145!gNov 6|| 88 Feb/ 113 Deo 
*25 26 26 26 253, 2534] 2534 2534] 2512 2534) 2512 25%,] 1,400] American Stores_._.._. No par| 2412 Dec29| 36 Jan29/| 321g Dec Jan 
541, 5414] 54le 55lel 55 55lo] 551g 55le] 54%, 554] 55 5533! 4,300 | Amer Sugar Refining..._- 100; 4814 Apr30| 6353 Aug 29); 501g Dec, 7012 Feb 
*13714 140 |*139 140 | 140 140 |*140 143 | 143 143 | 14212 143 600 Pha SOA 100} 129 Jan 145 Sept 23/| 124 Dec} 14012 May 
*231,4 24 | *23i4 243g] 2353 2353) 23%, 23%) 2312 24 | *233, 243 500 | Am Sumatra Tobacco.._No par| 205s Mar21} 26%s Jan28/| 181g Jan| 27% Nov 
185 18534] 1833, 18410] 183 184 | 183 18419] 1841o 1861s] 185%, 187 7,300| Amer Telep = °.~ ....100] 14912 Apr30| 190!g Nov 27|| 987% Mar) 16012 Nov 
95 954] 94% 95 95 95 9419 95 943, Q95le] 954 96 3,300 | American Tobacco.......- 25| 87 Mari13| 10212 Feb 6/| 721g Apri] 10444 Nov 
97 98 961; 97 96%, 97 96 97 96 98 9714 98 8,100 Common class B.......- 25| 88!2Mari3| 104 Feb 6} 7 Mar] 107 Nov 
*146 147 |*146 1465s! 147 14712] 147 147 | 14712 14710] 14812 14812} ai a erat 100} 136 Jan 2) 150 Mari7|| 129!g Jan| 141 Nov 
167g 171s} 16l2 1673} 1673 17%) 171g 171!2| 171g 1734) 173g 181g) 32,100} Am Type Founders tmc_...10| 87%June30} 18 Decl4i| .... ...-| -..- ---- 
es i le: Bbw Be goo lige the Gi ne Sere ato Gero SR gS ie ete 20 Mayl3| 35 Janiil 9 Mar! 38!2¢ Dec 
25le 26 25lg 25le] 25le 26lg] 253, 2634] 2614 2733] 2634, 2714] 39,000] Am Water Wks & Elec.No par| 191g Apr28| 27% Oct 30 7lg Mar| 22% Dec 
*102 103 | 103 103 | 102 103 | 103 103 | 10312 10310] 103% 105 1,200] ist preferred._.._._. 0 par| 92% Jan 3] 109%Sept 2/| 48 Mar) 944 Nov 
93%, 93% 95g 973} 97, 1018] 10 1038] 1014 1053] 1012 10%) 10,500| American Woolen_...-. No par 753 Sept 25) lille Feb 1 4%, Mar; 10% Sept 
6412 65 64 64 6412 6534) 653, 671s] 6614 6833] 685g 6933] 13,500] Preferred_...........-- 100} 62%Sept 25) 70% Feb 1}; 351g Mar) 68% Nov 
lig 13g lig = 133 114 = 13g 13g Ss «13g lly 1% lig 1% ,500 | tAm Writing Paper.......- 1 34May 19 2 Feb 5 Mar 253 Dec 
*7 714 7 714 67, 673 6%, 7 *67g, 7 7 713} 2,600 SS es 0 par 4ig Apr30; 10 Janil10 244 Mar) 11% Dec 
63g 634) 6le 6731 653 673] 653 6%) 6%, 7ig| 71g 73g) 23,800] Amer Zinc Lead & Smelt....1) 3igJuly 3 Mar 3 Mari 5% Dec 
a 4... 2 OMe; 5. OD Sect CR ccnd We cuncd Se akc bbecee ee 44 Jan 2} 78 Decl0|| 31 Mar) 49 Aug 
*41 4610] *41 4633) *43 47 | *43 46 4419 45 47 47 300} $65 prior pref...........-. 951 94 Mayi8i GO Dee 16ll occ 26-<] ccce coco 
5210 5333} 53 #£54le] 53lg 54 521o 533g] 533g 5473} 5434 5512} 89,400] Anaconda Copper Mining..50| 28 Jan20} 55% Nov 5 Mar| 30 Dec 
*845, 8934] *84 8973] 897, 90 90 9014] 903, 9334) 933, 93%) 1,800! Anaconda W & Cable..No par| 35 Jan 8) 8912 Dec31j| 161g Apr} 37 Dee 
183g 18l!9} 18 18 1814 1814] 18lg 181g} 183, 1919) 19 1914} 2,400] Anchor Cap.......... 0 par| 151g Jan 2} 26%Mar 5 107g Sept; 1753 Jan 
*106 107 |*106 107 | 107 107 |*106 107 | 106 106 | 107 107 50| $6.50 conv preferred_No par| 97 May13| 111 Jan30j| 961g 109 Apr 
B33 34 3314 35 | *331g 345s] *31le 3312] 3312 3312} 34 35 1,300 | Andes Copper Mining_...-. 9 June 9| 43 Nov 5& 3ig Mar} 1253 Dec 
W*5ig Sila] *51g 57g) *51g 57g] *5lg Slo} *5ly Sle Slo = 4 200 | A P W Paper Co_..... No par 3 July 1 7 Nov28 lig June 4 Dec 
742 4214] 41%, 4173] 417%, 4210) 4212 4210) 41 43 | 43  45le! 3,700! Archer Daniels Midl’d.No par| 37 Apr30| 50 Jan 7|| 36 Janj 52 Aug 
#119 11910]/*119 11919/*119 11912/*119 11919/*119 11919] 11912 119! 10, 7% preferred.........-. 100} 118 Mayll| 122 Jani3}| 117 Aug] 122% July 
1073, 108 | 108 10819] 108l2 10812} 109 109 | 109 109 | 1081s 1081 800 | Armour&Co(Del) pf 7% gtd100} 105% Jan 3) 1101, Jan20|; 97 #Aprj 109 
7ig = 77! 7 74 Zig 7% 7% «68 8ig Ble 81g 8le 187,300} Armour of Illinois new... .. 5 45,June 10 73g Jan 25 314, Apr 6lg Jan 
81%, 817s] *81 82 82 833) 84 85%) 86 861s! 85le 86 2,800 $6 conv pref........ No par| 66% Jan 2} 84 Jan28 551g May| 70% Jan 
*126 13419/*124 126 |*124 126 | 126 126 |*124l2 130 |*12412 130 i ~~" ieee 104 Augi8} 128 Decl9}| 85 Jan) 110 Jan 
61 6112} 601g 6212] 615g 6153) 614g 6112] 60%, 6212} 6214 6314| 7,600! Armstrong Cork Co...No par| 4714 Feb 24) 6253 Mar23/| 255 July Dec 
15% 157g' 1514 155g! 1514 15%4' 15l2 16 151g 1553! 715 15l2 3,200 Arnold Constable Corp....- 5| 7ig Jan 91 1853 Nov 17 4 ar| 953 Dec 








For footnotes see page 234. 
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or Year 1936 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT alee wane SEE? cor On lees 100-Share Len | Year 1935 
urday onda Tuesday | Wednesday, Thursday Friday the EXCHANGE mashes 
"tom 2 “den. 4 Jan, 5 Jan, Jan, 7 Jan. 8 Week Lowest | Highest | Lowest | Hie 
$ per share | $ per share ||$ per share|$ per share 
hare share | $ per share | $ per share | $ per share | $ per share | Shares 1 3| 22ie Feb 27 3% Mar 97%, Oct 
1} * P55 "15%| i5t2 152] 15% 161g] "151g 15%] oly 15% ,i5!2 16%) 6,200 | Artloom Corp.....----No par} Sle Jan 3 33ie Feb27// 3% Mar) 9% Oct 
j] *95 100 | *95 107 | *95 100 | *95 100. | *95 100 | *95 100 | ---... ey eae 1] 125, Apr30| 27% Novi19|| 712 Mar] 18% Nov 
J] 211g 21%) 2053 211g} 2012 214) 21% 21%) 21% Stl Settee | san 6% Ist preferred....--- 100 Dec 31] 112 Oct 30/| 80% Apr| 109 Sept 
*9512 100 | *95 100 |, 98 98 |, Big O8t2] +9712 9912) | 99te 100 wl 7h Spree... 100] 98 Feb21/ 124 Oct30|| 48 Mar] 100 Deo |} 
“= > er +2 1705s Ole i ei "73l¢ "73l2 t74% 74 : 14%. 14,300 | Atch Topeka & Santa Fe..100) 59 Jan : 4s B 35% Mar O2'e Dec 
70 2 ‘ Preferred ints Jan 6653 Dec 
opie 102%3|*100% 102 | 101% 101% 101% 101%) 101% 102% 102! 103 13°aae Athenaie ey eT 2153 Apr24| 49 Deci0]| 1912 Apr) 37% Jan 
443, 451g) 4454 4514] 4414 4512) 453, _16i8 47 “sr pi, 1000 | Atl G & W 18S Lines..No par| 11 Apr22| 3112 Oct 19 3 Mar! 1712 Deo 
"25 2614 as rt wat 26 | rt rtth te sat ogi 4214] '200| Preferred.............- 100} 131g Apr 24 ny = RA ro 197% Mee 
*40%, 43 age apap ats 265sJune 4 1g Apr 2 
I BT tal Pt Raat TB PT get ts POT tage 7 i Py alt men yo tes Xk weet: 100] 109 Sept 17] 11812 Dec 18|| -... ....} .... ... 
112 112 |*111 116 j*111 116 [#113 116 |*113 116 [*113 11 200 Se ee OF Ans par| 48 Jan 2| 84 Nov18\| 32% Apr| ~4aie Nov 
*73 76 |.°72 j$%g4;,*72 #£«75 721g 7212] *7212 ad 724 74 | ——.............. 100/z112 Jan17| 131 Nov30j| 106% Jan| 115 Sept 
.-- 130 |*..-. 130 | 130 130 | 13014 13014) 13014 13014 — =. 4.800 | Aties ie par| 14 June26| 301, Feb 14 4 Marl 1912 Deo 
16% 164) 16 161] 16 16 | 16 1612} 16 16 | 16% 172 eed Bre ig ge ha 5| 5414Mar 5|| 15 Marl 4519 Oct 
*28% 30 | 30 30 | 30, 30% 30 30} 3012 30%) 31% 31%! 1,900 | Aubur nichole “No par 103 Janis|| S!eMay| 14 Jan 
*7 Tle 714 7 7 7% 7ig 738 ‘ 714 74 ‘ 73g 78g ,500 er hoc. No 4612 Jan 24 351g May| 63 Jan 
"Gt °7'| 6% 6%) 6% 71 7 —7%{ 4ie “asl rig “404) 43,800 | Avia'n Corp of Dal(Theynew-3 [Mar 18]] 2% July| 54 Deo 
7 8 4 Dec 
+ ote Olg 9l4 8% 914 8 834 83g Sle 81g 8% 23,800! Baldwin Loco Works..No par . : 2 | 
i tM cas® 0:1 o0b" oe] oon ontl oot eee ot a | Se 88 9475 Dee 15] 7g Apr! “40° ‘Deo 
*88 m= Bin at 2. ee Go Bee Se) eee Sep SUD SEE boat eben aeeeabeo 
#88 *80 90 | 89, 89 | *86 89 | 89 8912} 8912 Bile 26 oe om cae ee 2753 Nov 6|| vie Mar| 18 Sept 
Bis Zim] 0% Ziv] 0% Ziv] 0% Ziv! don BIA! 21 228! 26. = ais On 2] he Ma] 38 Poe 
*33lg 35 | 3333 8 4 2 2 4 ‘onl ied Aa 491, Feb 3 Mar 2 Aug 
e40lg 41 | 41. 412 43 | *43 43%) 43 43 | *42 43% Bangor & A ilchneoe -50 Ra + ~ 2|| 106% Mar| 116° Dee 
Se ete ero eto eed Bete Bere ee eee DTI wise «ned chee eone 
361g 37 357g 37%] 371g 3933} 377g 38%) 38 38%) 381, r+ A wae oo | Egepeges ~: 2833 Nov 20 34 Feb] 1512 Nov 
*261o 267%, 25% 26 | 25% 2633] 26 2612 2633 26%) + 26 nile 4 pa yoy 131. Dec15|| 32 Junel 8&8 Nov 
11812 11812|*114  118%2] 11812 120 |*118 11912} 119 119 |*118 11912 a7 1001 a 2814 Dec 24|| 5% Mar| 14% Deo 
2612 27%) 26% 27 | 26lg 2712] 27l2 30 | 204 SO | 20% o. 1 3700 Sanuk Cleats Inc...._No par OE ie a eas 
18 18 fie 18 | 1S ts LS 1a lee 1 19 10) ist preferred........... 115 Dec 16|| 107% Jan] 115 May 
“Media 2512] 25 2 25 "251 258 "23% "Date "261s "25s "2614 2,000 | Beatrice Creamery - 25 ah etl ‘ 20's Nov 
*241g 25! 4 it Ghewtwe fe 4 ee f, eee? rer es 
#101 10112|*101% 101%] 101% 101%4| 101% 101%] 102 102 re ee late aoe ae 42% Oct 20|| “33° Nov| ~33ie Sept 
10Bae 112 */*108% 112 [108° 112 1°100g 1121109 112° 111 1122| 200 | Besoh-Nut Packing Go...__30 112 Deo29|| 72 Feb] 95 Sept 
*108% 112 |*108%, 112 |*108 112 |*10912 112 |*109 112 ae 11 tol 5,200 | Belding Heminway Co_No par 16144 Mar 4/]| lllg Mar| 14% Nov 
13ig 131g] 131g 131g] 13 13%, ,i3is 13% p32 135g idl2 13!2 , Belgian Nat Rys part pref... 89igMay 5/| 79 Sept] 11712 Mar 
*833g ....| *835g ....| *835g ..-.- 8388 Dal, 83% - - - - oat 2738 17.600 Bendix Aviation........... 5 32%g Oct 7 117g Mar; 2412 Oct 
oom Sf. Se Se ee ore oes + i, 1 2319} 8,100 | Beneficial Indus Loan_.No par 2514 Oct 6)| 15!g Mar} 22% Dec 
ge otal Gt aM] ar ai") ge G4) ght Bal att ak) bus] Bae Ne bar Ha Nov 10)| $4" en] 75 Now 
*59lg 6lle| 61 ‘000 | Beth Steel new (Del)...No par} 45% Apr30) 77% Deo30\| .... ....| .... .... 
74ta 75% 73 = 74lgi 7373 76's] 7412 757%] 75 7653] 75% 77 | 68,000 | Beth Steel new (Del)...No a ies Aone —“ 
2,500} 5% preferred..........- 4- hy RE Ba dneey leis 
1919 1910; 19 191g} 1914 1914 1914 193 19 19% 19 1953 ‘000! 7% preferred.......... 107ig July 8] 135lg Nov 18]/ .... ....] .... 
“gt Yor | Sg ee Tein ‘08 | Toh. Tot] Tae QS 140 127 108 | aac sler Cs iaa- ns | "ago Sl Tat Dail “ay ial “Sy Se 
6612 67 2 2 : Black & Decker Mfg CoNo par| 28% Dec 8] 23412 Dec31j/ .... -.-- “=-- . -- 
34. 3414] 33% 3419] 33% 34 | 331s S4l4 33% 344) 34 34 ,900 141eJuly 8| 24% Dec 31j| 9% Marl “17” Nov 
100 | Blaw-Koox Co........ 0 par 2July 8 
23% 2434) 2234 2353) 23 24lg) 23ig 2d4lg) 233g 243g) 2414 255s) 3O, "No par| 184May 8| 38!gNov12]| 165sJune| 23% Aug 
e315 90%| #9312 99%] *93t2 95 | *0312 99%] o3i2 o3icl 92 98 °|  20| Blumenthal & Co pref... 100] 771¢July 11] 120 Oct 30]] 284 Mar| 90 Deo 
*Q93le 9 8 2 8 2 3 1 14 600 Boeing Airplane Co a 16% Apr 30 3733 Dec 8 ar 2 
33% 3414) 3353 3414) 33% 34 | 33% 34 | 34 3484) 34% 3614] 14, Brass...-5| 401g Dec29| 631g Mat 7|| 3953 July| 597, Jan 
4214 4219} 4114 42 41 41%) 41 4134 42 4312 oe 2. wae opens apd = — now soteJune 12} 100% Apr 13]] 90 Jan] 100. July 
“ti. td ah alae Gel ae ae) oo en ce  enees pereee No par} 39 June30| 47 Novi8|| 38 Dee} 47% July 
433, 4334) 44 44 | *4314 4419! 43le ‘ 4234 — on 27531 15,100 | Borden Co (The) ....-.---- 15} 2553 Jan 2} 32%gAugi10}; 21 Marj) 27% Nov 
vai, 7eis| 72 74°] 72i0 73i| 74% 751 76° 7733] 77. 78%4| 6.600] Borg-Warner Corp........ a ee re ae oe “lanl ‘woe 
7412 2 2 4 ‘2900 | Boston & Maine..._.._.... 00} 6 Apr27;| ill Jan ar 8 Dec 
ont oa oan Be "e 3 3c 3% 385 rth yy % 1'700 Smetene Cons Milis class A _50 11g July 16 a edd 7 ait = a. a 
2 4 2 : rass Co...No par] yl2igJuly 2| 18% 2 Apr 8 
Gale 8] Sits 2%) Gite 54] G34 54°] G4 S51] 54% 551) 14,000 | Briggs Manutacturiag-o par| "43% Apr30| G4" Mar 6l| 24% Jan] 55° Oct 
2 4 2 . ‘500 | Briggs & Stratton.....No par| 47 Dec22| 69 Apr 8 van 
4814 4814] *481g 49 | 481g 481g} 481g 4812} 49 49 | 49 rr4 ich aec Ga 5| 41 Jan17| 50leJuly 24|| 30% May| 42 Deo 
*43 44 | 43 43 | *43° 43%) 4212 4212] 43 43 | 4312 4312] 400] Br yers Co.........- ; 4| 120¢Mar Sil 18 Atel bts Des 
Brooklyn & Queens Tr.No par 41g Jan 4 
6%, 6%) 6le 6%! 6 6%; 633 653i Glo 6% one 74 3,500 Prete No par| 33 Dec29| 5lleMar 5]} 14 May! 38 Dee 
*35 3653) 35 35 | *82 35le/ *383  35le] 35 35 3612 3612 400 rred_._.... it...No par| 40% Jan 2| 584Sept22|| 3619 Mar Aug 
1021 10212 “10112 1021. 102° 102 "100% 102" 1011. 10114 101” 10118 +600 we done i ie oar 97%, Feb 4 106 Oct 6 90 Jan} 100 Aug 
4 4 ‘ 

3, ‘ 1] 441gMay 11) 57 Oct20;f 43 Mar) 71le Aug 
tee leat 21 aaa a oe’ os site 71700 | Brown Shoe Co... ---No par| 45 Sept 21| 65% Jan is] 53 Mar| 63% Aug 
"20% 31 “200 31 20% si0 201s 31% 31% +H 2134 223s 13,900 | Bruns-Balke-Collender.No par 8igMay 19 aie ne = -- — 1 a7 

4 ‘ y 7 2 l 4 Mar 8 
‘ ‘ Bucyrus-Erie Co..........- 5 87g Jan 
2053 21l4} 20 2084} 201g 2034) 201g 20%} 207% 212) 20’g 2143) 14,900 7% preferred new 100} 107igSept 8] 115 Sept 25]; .... --..] .... -... 
#11034, 111!e) 11014 112 |*110 113 113 113 {*111 113 <> ate 100 Budd preferred new....-.. 9, J 2| 15%May 5 3, Mar 93%, Nov 
> é 27,400 (E G) Mfg.....- No par 8 Jan 8 
12Zig 125g} 1214 123g] 1214 1219] 1219 1284) 125g 13 1312 a, , -" cetioned 100} 85 Jan 8| 115t2Sept16]} 23  Mar| 971s Dec 
*97 103 *97lo 103 *98 100 *98 100 98 98 971g 971g 300 % preterred.........-. Apr 3 14. Mar 5 2le Mar| 1433 Nov 
PD Wn awacconesi No par 8%g3 Apr 30 2 
oe ae as? oe oe a a in 518 5278 541 8.000 Bulova Watch No par| 1112 Jan 10) 5953 Dec 10 3% May; 14% Nov 
ey ee a of Shia seul see sa" eH 39 6500 Bullard Co..........- No par| 20% Apr 28} 35l2 Dec 31 8\4 Mar} 241g Nov 
3214 3314] 313g 3214) 32 33 $2 323%) 3212 33! 33ls 13,800 tBush Terminal "Ne par Qe Jan 2 9 Mar 23 1 Apr 31g Jan 
on ont cnet’ antl ona of 1 coh”. a) af” or] car” an ane ene 1 814 Jan 2| 33!2 Dec 1|| 5% Apr| 101g Jan 
2 Bra] amt 2a] BB 3t | Sta Ge | Sh Bd “Zen Bu) 38 | pa RoBi aa rac] a Aaa) SLRS alg A] AO I 
8 8 3341 1319 13531 1310 13%] 1353 13%! 13% 14 | 4,300| Butler Bros............... 131 PTT dud ete babe ons 
See del Sou boul Son Sen Sen foul so aecl. sem oul S'anel Gh cone uaa 30| 29% Dee 21| 33%¢Nov28\| 2272 2277] 2272 7777 
29%, 293%, 2914 29lo| 293, a 7 . 2 BBs B7e Bie Bie 42'200 Butte Copper & Zinc........ 5 250 Jan 2! 653 Mar 20 lig Mar 3lg Nov 
o7% sis] 273, 28%] 27% asis| 2775 27% 27% 28% 28s 2914] 14,100 | Byers Co (A M)...... wom Ses Eo eee i” i 2° a 
. >| 8512 86 | 86 87 | 86 86le] 8712 87le) 87. 87l2} 700]  Preferred...........--. 100 igJune 2 
28 28°| 27% 27%| 27 2712) 27 27°| 27° 27°] S72 2721 1,400| Byron Jackson Go...2_No par] 22° Apr 30| 33% Oct 2a|| >. “ at] 96 Des 
451 453 4410 rity 44%, 4615 46 4633, 46 4612 4514 4619 7,200 | California Papas --- 0 Oey a - ca = a pes 30l2 a af _— 
. ~ 2: Callahan Zino-Lead---...--.- an 0 4 
1 1 2 21 2 25x 233 2le 23g 2lo 23g 212 17,400 a 1 
€ an 4 2 
sat tcl 3 Seal 27s Soul a doc] So seul ses gael 2 | Semaine Sette me] i de soe Besa Ta ate tae 8 
. ee 2 ia7l 14a ig 1512} 65,500} C Pacific 25} 10% Jan20} 16° Feb 19 an 
ae dd np” danl ca)” Aitel G3” G2] a; oan) aoe atu vans | Gee ere r Apr 30| 68% Nov18|] 30 June| 40% Oct 
“151g 15ie] 15 157] #15 15tg 1514 15s 15le 161s 16 * 1614 1,400 Capital kamen dees A 12%4May 8] 181g Feb 24)) 43 Mar| 14 Nov 
8 2 "301 PreferredA............. 45%, Jan Ov 2 Fe 
erie “leiois {| 99° 907 +0214 yi. +100% +100% re Carolina Clinch & Ohio Ry_ 100 87‘ Jan 4|2100 Oct 8 8244 Feb 88 Aug 
2 ---- 2 --- seen - Os Jan 4| 103% Dec ar y 
*10312 ...- “105% 110 “108 110 “104% 9 “ee 110 “108, 1. rerzes | Stem ay ye , Vm sien ot oa e191 7 Deol Ste Des 
7% 7 8 ..-100] 921g Jan 6| 186 June22|| 45% Mar| 1111 Nov 
eo ja5icle1a2 126 [#122 126te\*122 125te|*122 7 195 [#122 * 1951) °°” | "Preferred certificates: 7--100] 1162 Jan 7 143 July 15|| $312 Apr] 126% Nov 
eo-- lar ~ Ail --2B Hy « Fee ~~ Die ~ “~~ A oe RR es BT r....No Jan 16 ov 2 Jan ov 
os 3S os oot ora oon 371 7° a7 7° Baie 20'700 Seaauss tore of bat ae ce 21%May 22; 32% Jan 6)| 1912 Apr) 35% Jan 
271g 2753) 26% 271g) 26% th, 6¥s Ble 08 108 |*1071> 108 . "400 7% preferred ........-- BGS SEDSE] TID W608 BG wnce cece] cece coce 
"sete Se | kau Betel Bou Se | See SeCl tes oe | ee keel bons l tee en No par| 19 Apr30| 39% Deo3i|| idig Nov| 2ii, Nov 
385g 39 38%, 391g 3834 39 = 8018 801s 821 821 8219 "310 5% 7 eas he 54 May l 86 sept 26 55 Nov 62% Nov 
*80 2 80 # 80 79le ye ; 2 7° avi eat $71 3.1001 ¢ tral Assoo..No par 25%g Jan 6) 3712 Dec31|| 22% Feb| 29 May 
36 36% 35% 36% 3612 oH 36l2 a gl 954 Ql, 955 95.800 Central Foundry SAAT 653 Nov 4 Dlg SPT ened: ound wens ‘ieike 
s7ik 871 3710 3714 3713 38°] 38! 381s 39 3914] 3912 405s| 3/400 | Central RR of New Jersey 100 35 Apr28} 57 Feb2i}} 34 Mar| 62ig Aug 
2 2 ; Ss GOI cccccrcn oe] cccccccs call coce cose] cose cane 
ative’ mika ee Ble} 2214 23%) 23 it a“ aaa + fh lite “ies notre 7 wl ye 61g Apr29| 12 Nov 28 6ig July| 12% Jan 
onan 1081 ania Rit aa sap | 100” 109%] 109% 109%|*109 109%2] 110|  Preferred............-. 00} 97izMay 2) 10812 Oct 2/| 9614 Mar) 10912 Jan 
™1. 71. 7114 72141 70% 72 | 72 7212] 725g 7373! 7314 74 | 10,700! Cerro de Pasco Copper.No par se ge a Nov ar Jan a Dec 
Products ‘ 4 Mar Mar, Dec 
iets 17%] 26% 17) 10% 17%] Lele 20% 10% 17ta) 17, 17%) 59,800 | CertainTeed Products....;1f Sidune 4 19% Mar 24 
0100 11010 e110 11012 “110° 11012 11012 11012) * 108% 11012 *108% 11014 20 Cegmatee & BS Co 0% yt 100 = yr . lll me rH 
0 par 
*35lg 3612) 351g 351g] 35% 3584) 3573 36 36%, 38 3814 3814; 2,700 mmon H Jan 2| 6913 Apr17 
“85% 8612] 85% 86 | 854 86 | 85 85 | “85! 86°| 86 8612] 1,000| Chesapeake Corp.2..Nopar| 50" Jan 2] 100Nov 4 
"en eTUl Gan o7 | ose GF 12 667%] 665 67 | 67  6814| 11,300] Chesapeake & Ohio......-- 25) 61 Jan 2) 77%Nov 4) 37lg Mar 
sare ue cone 3 case % oon oO *25g 3 3 3 , “400 tChic & East Ill Ry Co._._100 a . ae a . 
14 853i 8,300] 6% preferred.........-. 8 Jan 8 
3m gis] Si git] 308 Saal g08 ak] Sty atel ais Sat] Brae Chicago Great Western. .-100 1% Apr 28] 2% Feb 5 
; an 
i fy ear A et Be > ie > BR ie > Beaded Fy pf 
e381 site| gi 3i'| son goal gog sil git sil sa 311g] "1,000 | Chicago Mail Order Co_--..5| 25%May 13| 33% Nov 13 
St Site] 3181 * “gig] “2 2g] 2 tq] 21g 233! 10300] tChio Mil St P& Pac.-No par| 11g Apr30| 2% Feb 11 
2i8 2lg /- 7 aa 5 8 47, Ble 51g 57s Ble 57g ‘000 ea eeeecoeeeeece 278 Apr 27 578 Feb 11 
oo 6S . iS 31s 38, 3%, 4 3% 4 | 12,800] Chicago & North Western_100 2ig Apr29; 4% Feb 21 
A ty. sia 11a i e118 118 1112 121g) 1184 125] 1214 1212] 5,100] Preferred__...........- 6%May 1) 125; Oct 19 
24° 2414] 23 aB% 234 2312 aie Bei a ane = tt swe Cmeage Pneumat ems” = 121g Rohe +H ue SS 
*6ll2 62 61lg 2 4 4 2 400; Conv preferred... 4054 Dec 
214 2i4) 0 21g 24] 28g 23g} 0 21g 8g] Oy 23g 233 oe 31800 Chie Rook Isl & Pacific...100 ile Ape y : 7 A 
th os 6 é7 ot or Hs Hi Hs rig 67 733 9400 65 "oA yee 3lq Apr 28 8 July 15 
eaaae 26° 2519 2519 2515 2519 *25le 26 2512 2512! 25le 25le ‘600 Chicago Yellow Cab...No par| 19% Jan 2] 325s Oct 7 
For footnotes see page 234. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1936 Range for Previous 
Sor NEW YORK STOCE On Basis of 100-Share Lots Year 1935 
Saturday M onday Tuesday ,» Wednesday, Thursday Friday the EXCHANGE —~- — 
Jan, 2 Jan, 4 | Jan, 5 Jan, 6 Jan. 7 .8 Week Lowest Highest Lowest Highest 
$ share | $ share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |$ per share|$ per share 
Sit, 2lle Ig 214 21 20% 21 21% 2211p} 213g 211g} 2,000 | Chickasha Cotton Oil...... 10} 17%Sept 19} 3014 Jan 6) 25 Sept; 31% Dee 
13s 131g} =125g 127% 12% 13 127%, 1319] 131g 133%) 131g 1314; 5,000} Childs Co............ 0 par 7 Jan 3} 14% Dec 9 9 Deo 
*45 651 | *46 ~ 51 47 4712} *47 48 | *47% 49 4 49 30 | Chile Cop ae 25} 25 Jan 8} 51 Dec22 26 Nov 
11214 115 | 110% 11212] 1115, 11419] 11319 11553} 116%, 11914 119!g| 97,400 Pa cocoteasenenil 5| 85lg Jan 21} 138% Nov 12 937%, Deo 
19 19 187g 191g] 19 191g] 19% 1919) 19 #191 1953; 3,800 | City Ice & Fuel....... No par| 15% Jan 2}; 23 Novi7 2473 May 
86 8612) S85lg 851g] S85lg 851g) 85 854) 85 86 86 600 | Preferred.............. 72% Jan 2} 89% Nov . 00 May 
"5 © aaces We: cecal SR “Sabet SE Seal GE - -cace hia de die City Investing Co........ 100; 50 Nov 4} 50 Nov Oct 
10 10% 95, 10 *95, 10 93%, 97%, 0 10 10 2,400 | City Stores................ 4% Jan 7| 131, Nov 17 612 Nov 
34 34lg/ 321g 3253] 33le 34 33 331g) 3353 35 3512} 3,600 Clark uipment..-..- oO par| 23% Jan21|; 46's Mar 24 2 | 
i  seeet “Or wade St > canal “Ee * dedal Fe née DY thal acini CCCé& ¢ Louis Ry Co p pf 100; 90 10; 98 Oct3l 89 Augi 
Pllilig ..../9112 ..../*112 ..../*112 114 [112 113 113 100 | Clev El Illum Co pref..No a! 107% Jan 4] 111% Dec 12] .... ....] ~... .... 
36 636 351g 35lg) 35 + he 35%g 35%) 35% 3614 36%; 2,200 | Clev Graph Bronze Co (The).1} 33 July 7| 4712 Oct 10 481, Deo 
> oe b - 1 | *85 *89 91; *89 #=«91 Se - edeeae Clev & Pitts RR Co7% gtd.50| 82 Feb26; 90 Dec 8 87 Oct 
7 ‘aseeh “Er enna “EE cence Se Week SS eee “ee Gebel seas EE ES i 48 Mar30}| 51 Octl13 48 June 
79 7814 7834) 79%, 80%) 81 84! 86%, 89 8833 7,400 | Cluett Peabody & Co..No par| 48 Apr28| 77! Dec 22 52% Deo 
*126 127 | 126 126%) 127 127 | 128 128 |*1271s 128 | 128 128 | se. eae 124 Jani15j 129 July 28) 110 Aug] 126 May 
*122lg 124 | 1227, 124 | 123 123 | 12219 123 | 123 124 | 12312 12312] 1,400 ce. ow Co eo par Jan 31| 134 Novi6| 72!2 Nov Deo 
*56 57 ‘_ oe *56%, 57 57 57 | *56le 572 5712 Bee) WD Bu wcccccesece 5553 Jan 16; 58 Novi? 5853 Dec 
2012 20%, 201g 2012! 2014 20%s 20% 2ile 215s} 32,200 Colgate Patiaoiive Poa No par| 13 June30; 2114 Decl4 21 Deo 
*103% 10419! 1088 1088 *10314 104! >| 10412 104!2 *103% 1049 *103%, 104l¢2 200' 6% preferred.......... 100 Augil4 10612 Feb 28' 101 10714 Dee 
57 584. 56 5714f 5614 584f 57le 584] 58  595sf 5914 59%) 9,000 dee & Aikman..... No parf 3912 Apr30f 66% Nov 5 T 50 Deo 
a" 1147g/ *112%, 113% *112%, 113% #1123 113%} 11219 112%, 112H2 11219 Bae |. Peeecocsdneceoces 10714 Jan 3} 11612 Nov 16 109 Dee 
2934] *201g 2934] *201g 2934) *201g 2934) *201g 26 et aconee Colonial Beacon Oll....No par ly Jan 30 Oct 29 97g Nov 
"4B 46 447g 4510} 45 457s! 45% 46 457, 47 467, 47%} 5,000 | Colo Fuel & Iron Corp.No par| 284Sept17}; 48 Decl5j/ .... -..-| « .. «.. 
*20ig 21 21 £21 2Zllg 2lle| 2153 22 221g 23le 237 710 | Colorado & Southern....-. 100} 19 Dec29} 3614 Feb 20 2212, Deo 
25 25le] 25 25 | *24 #£«225 243%, 24%, 56 26 2612 410 4% ist preferred......- 100} 191g Jan 2} 37% Mar il 21 Deo 
*23. 27 | *19% 27 | *21le 27 | *21lp 2619) *23 2612] 2612 2612 100 preferred.......-. 16 Jan 2} 36 Mar 4 171g Deo 
*119l2 121 11712 11712)*117 120 119 119 11912 12012 a 12013 900 | Columbian Carbon vtc No par] 94 Jan 7/ 13612 Aug 11 10114 Nov 
35lg 35le} 34%, 3473) 35 35 35 3533] 351, 3614 38 6,400 | Col Pict Corp vt c....No par} 31 May20/ 745l2 Jan 22 497g Dec 
*42 4273 42 43 4314 4314] *43lo 44 43 43 a3, 431» 700 $2.75 conv pref._..- No par| 3912 Dec19;} 51% Jan 23 50 Deo 
177g 183g] 18!g 1834) 183% 1914] 187%, 19l4] 191g 19%] 191g 19%)179,000 bie og Gas & Elec..No par| 14 Jan 2} 23'g July 28 15% Oct 
*1057%s 10612} 10612 10612] 1065s 1065s| 10673 1067s] 10673 1067) 10773 108 900 6% preferred series A...100] 901g Jan 2] 108% Oct 5 901g Dec 
*92 98 977g 97 | 977g 98 98 98 | *93 98 8 98 140 > PE ecubecace 100} 80% Jan 6] 103 Aug 24 83 Dec 
67 68 6512 661g} 6612 6853] 675g 68le] 681, 69 81, 6914; 9,100 | Commercial Credit.......-. 10} 44 Jan 9} 847sgSept 30 58 Oct 
*llllg 120 llllg aoa 111 111 4*113 O |*114 120 |*1135s 120 200 4%% conv pref......-.. a Eee os ine Bees SE ecce caandl cone once 
76 4 8=©76lg} 7312 7312 74%) 7514 75%) 75%, 76 7514 76%) 7,700 | Comm’! Invest Trust..No par Jan 9} 91% Nov 17 72 Aug 
*117 120 |*113%4 130 *11212 117 |*115 117 [|*115 117 | 117 117 200 $4.25 conv pfiser’35.No par| 97 Jani10}| 136 Novi8 105 Oct 
181g 185s} 18lg 18%) 1814 187s} 18% 19 181g 1914 19 | 45,800 | Commercial Solvents..No par] 14\4June26] 2453 Feb 21 235g Jan 
3%g «= lg 33g = 3 lg 33g Ss 35g 3lg 3% 35g 37g 37s/138,000 | Commonw’Ith & Sou...No par 214 Apr 5lig Feb 17 3 Nov 
*6914 70%; 70 70 | *68% 6934) 69%, 707s} 71 7238 73 4,100 $6 preferred series...No par| 594 Apr28} 82 Febi17 71 Oct 
*13% 1419) 135g 1353} 133%, 1433) 1414 1433] 1453 147, 151g} 2,300 | Conde Nast Pub Inc...No par 7 July 1512 Dec 17 ll Deo 
36%, 37 36% 3734] 3714 377g] 3712 37%) 3712 39le 3912) ,800 | Congoleum-Nairn Inc..No par| 30%, Aug 7| 44l2 Jan 8 45% Nov 
*17ig 20 | *1712 20 | *18 20 | *18 20%} *18%4 20 DP wcased Congress Cigar......-. No par| 16 Jan 2| 25% Mar 4 2lig Nov 
*165g3 1919] *18 1910] *16%, 1910] *163, 191g] *163, 191s 181, 30 | Connecticut Ry & Ltg pf..100; 15 Aug28r 331, Jan 3 581, Sept 
*17!g 18 17ig 17ig} 18 £18l9] 18 18 17% 18% 1814} 2, Consolidated Cigar....No par 8 June 3 19% Dec 14 1ll4 Nov 
*78\4 84 | *7814 84 | *781g 84 | *79le 80 80 80 84 190 eee 100} 65%June 24; 85 Nov 7 74 Jan 
901g 9Ole] 91 91 | *90 Qlls! Dlle Olle! *O9llp 94 92 70 Prior preferred........-. 100} 72% Jan27| 95 Novilé4 82 Feb 
*8073 110 | *807g 110 | *90 110 | *90 100 | *90 110 | *90 110 | -.---- Prior pref ia 731g Feb13} 94 Novil2 80 Mar 
5g 5g 5 5lg 5ig = 3g 5 53g =*5 5) 514, 5,900 | Consol Film Industries... .-.-. 4ig Sept 28 7ig Feb 13 7ig Jan 
— 1653 17 1714 177s! 167g 167g] 1653 1712} 1753 18 6,700 RIA SS No oass 1514 Apr30} 201g Feb 13 221g Feb 
44 4419| 43%, 4443! 435g 443) 44 443,; 44 457, 4614; 34,400 | Consol Ed Co of N Y..No par| 2714 Apr30} 48% Oct 30 34%, Nov 
*106!2 10812} 10612 10612] 107 10733) 107 10714] 10712 107)e 10712} 1,900 ine ctaiing o par; 102 Jan 3} 109 July 14 105'g Nov 
*9l, Qle 91g Obs 93g 10ig} 101g 1019] 1012 105: 11 | 12,000 | Consol Laundries Corp....-.- 5 37g Apr 28 953 Nov 30 633 Dec 
16le 17 16 1634; 1612 17 16%, 17 16%g 171s 1714|147,500 | Consol Oil Corp......- No par| 111g Apr30| 1714 Dec3l 1214 Dec 
iy *104%, 106 |*104%4 106 |*105 106 |*104%, 106 }*104% 106 oe tanaka Preterres... .ccctecce No par; 101 Jan 6); 106!sJune 30 10l'!g Deo 
1 *10 10%4; 10%3 1053] 10!2 1019} 10% 10!2] 10 10 10 1,300 | Consol RR of Cuba pref. ..100 5legSept 23) 12% Nov 25 814 Deo 
tae 2 7g «CO _— a l 16,200 | tConsolidated Textile..No par Sg3May 5 15g Jan 16 13g Nov 
87g Ql, 83g 834 87g 9% 91g O78 93g 10 97s! 30,700 | Consol Coal Co (Del) v t c..25 2 Junels8 '’oUZ Oe Pea 
36 37%) 35 36 35le 3814; 38 40%4] 38l2 40% 4014; 5,570 5% preferred v t c....-- 100) 12%June 18} 377% Deeslii .... ~<.<] ...-. cone 
20%, 20%) 2053 2034) 203%, 207g} 207%, 217%} 2lle 21% 21%; 6,300 | Container Corp of America.20| 15%4May14| 2614 Mar 9 231g Dec 
29 2910} 30 31%s| 31% 33 32144 33 321g 325s 35le| 24,600 | Continental Bak class A No par| 1033 Jan 6) 35% Nov 18 117g Dec 
‘ 3! 3 33 3 4 37g (O44 3%, 4 433/156,100 SS RR No par 15g Jan 2 4 Novi8 17g Deo 
*98 102 103 103 103 10312)*1021e 10412} 104 104 103%, 600 ERE ce 100} 67% Jan 3} 109 Novis 69 Dec 
671g 6734) 6612 6712) 667s 68 667g 677s| 67!l2 68%, 69 | 13,500 | Continental Can Inc_...... 20| 63% Dec21} 8714 Jan13 9914 Nov 
*20%g 2073 21 £21 2053 207s} 2012 20%} 2012 21 21 1,400 | Centinental Diamond Fibre_.5} 17!,June30|} 24%3 Mar 5 2012 Dec 
40 40l2: 40 40 397g 4012! 3912 4014! 39!g 40 4019} 6,600 | Continental Insurance...$1.50| 35!2 Apr30! 46 Febll 4473 Deo 
2%, 27s 23%, 27s 23%, 27s 23%, 27 23%, 27 273} 8,800 | Continental Motors...... 1 21g Apr 30 4 Mar20 | 2% Nov 
43 4453, 4210 43 421, 431g] 431g 443g) 4414 45 4514] 29,600 | Continental Oil of Del.... 5} 28igJune 6) 447g Dec 3l 35 
2624 2634] 263, 2634; 265, 27 2673 2678] 27!ln 27% 281g} 2,300 | Continental Steel Corp.No par; 25 Dec 1| 46 Apr 8]/ -.-. -.--] -.-. ---- 
64 6414, 637, G64le) 64 6412} 6414 GAlol G4lp 64%, 6512} 3,310 | Corn Exch Bank Trust Co..20) 5514 Apr30| 69l2 Oct 19 69%, Dec 
67 68!3/ 673, 6853| 68lg 685s} 68 6853} 68 6913 7033 7,700 | Corn Products Refining....25| 6353 Aug 22}; 82i2June 18 7833 July 
[aur | gan ae .. decal, «aeltael . cota ante 171 300 PE sccnandbdmadne 100} 158 Aug20} 170 Dec23 165 May 
61g 61,4 6 61,4 6 61g 6 61g Gilg Gle 63%} 12,500 | Coty Inc............. No par 4 July 1 73g Mar 6 
47le 4933 46 4773; 47 48 47%, 48 47 4814 50 if  gf- | Se eee Gl GeeSe, Gee ae. Sil wece. eaod, anes Gece 
*3534 36 3534 357g] 3534 357s) 3534 357s! 35% 357s 357s! 1,800 | Cream of Wheat ctfs...No par} 35 Mar27| 37% Novi18 397%, Mar 
2614 264i 25 25 2534 2584) 2514 253%) 2514 253, 26 1,800 | Crosley Radio Corp...No par| 155s Mari6) 35%gSept 1 193g Deo 
75% 76 75 75\4) 75 76\4] 74leo 75lel 744 76 78%; 8,300 | Crown Cork & Seal....No par| 4353 Jan 7] Q9llgNov 9 487g Nov 
*547g S56lei 5473 547g) *54le 56le| 55 55 *55 5612 5612 400 $2.25 conv pref ww..Nopar| 46\4July 22}; S8\4 Nov 9// .... -...] --.. -... 
47 47 46%, 47 47 47 4612 461lo) 46%; 463 47 900 Pref ex-warrants....No par| 44 Dec 1} 493%,Nov 9} .... --..] -... --.. 
*106l2 10934} 1093, 10934] 111 111 |*105 1107/*108 111 lll 50 | Cr W’mette Pap Ist pf.No par; 102 Jan27| 110 Novil2 100 Dec 
1714 17% 171g 17!e} 17 1733} 171g 17lo} 17% 18% 1819; 23,600 | Crown Zellerbach v t o.No par 7ig4May 4] 191g Decl4 9lg Dec 
517g, 53 51 5lle} 52 £53 52 53 521g 541, 55 7,500 | Crucible Steel of America..100} 28 Apr30} 56%, Oct 5 38 Deo 
*118l0 123 |*11614 123 |*121 123 123 123 {*122 123 1227s 600 Rp REE IE 00}; 95lg Apr29} 125 Decl4 10544 Deco 
2%, 27, 2%, 27s 2%, 27% 23%, 227% 27g «= 27g 27s} 4,300 | Cuba Co (The)-....... No par 114 Sept 28 34g Dec 4 2ig Deo 
16 16 16 1733) 1653 167s} 15l2 15le] *15%g 1614 1614 650 | Cuba RR 6% pref.......- 100 9 Sept26| 20 Dec 4 14 Deco 
127g 13%4] 12% 1312) 13 1319} 123%, 13lg] 125g 13 127g} 18,800 | Cuban-American seen 61g Jan 7| 144 Mar 9 8lg May 
126 126 126 1264] 121% 124 |*122 124 122 125 124 310 SEE GREE eR 100} 63lg Jan 7| 129 Decl4 May 
39lg 397g] Z39le 3934) 393g 397%} 3953 403g) 403g 4012 4014; 3,400 | Cudahy Packing.......... 351gMay 26) 44l2 Jani4 47\_, Jan 
187g 19 19 1914! 19 19 18% 19 19 1934 197g' 5,400 | Curtis Pub Co (The)...No pari 16%gJune 4! 24% Apr 13 24% Nov 
*10614 10673} 107 107 {*107 10712} 108 1091s] 107 108 108 1,400; Preferred..........-. No par| 991gMari3} 114 Dec 4 10514 June 
653 67s 65, 63,4 6ln 6%, 6lo 6% 65g 63,4 7 | 73,600 | Curtiss-Wright...........-.. : 4 Janl5 914 Mar ll Dec 
1914 1919], 19ig 191g] 191g 1953) 191g 1933) 1914 195, 2012! 38,000 ELS Ey aR, 101g Jan 6; 2173 Dec 4 124 Dec 
80 80 80 680 80 =6—80 81 81 | *80lg 82 82 290 | Cushman’s Sons 7% pret i60 59 Sept 9} 90 Jan2il z95 Nov 
*48lo 4973 49 49 | *49 50 | *48l2 50 50 38650 50 50 8% preferred.....-.- opar| 36\gMayl17| 70l¢ Jan 27 75 Nov 
823, 8234) 8212 S82lei S824 8212) 82 82 83 8414 8412} 1,400 | Cutler-Hammer i par lg Jan Dec 28 47 Deo 
*1653 17384) *16l2 17531 17 #£«®£4177%3| 17% #18 1712 177% 2 18 2,900 | Davega Stores Corp.......- 5 Apr 27} 19% Nov 19 101g Deo 
1085s 10853} 108le 1081s] 108g 109 | 10814 10812] 108 10814] 108 108 290 | Dayton Pow & Lt 44% pe. ~- Se. Gee ee ee enn. etal eee eh 
105 10614] 10412 1051p] 10433 107 | 105 105%] 107 11014; 10912 111 | 10,400 | Deere & Co... é 562 Jan 7} 108% Dec3l 58% Nov 
297g 297g] 293%, 20%) 30 30 30 3014] 297% 303s 3012} 1,400 ag a nS 70 27 Jan 2} 32% Nov 6 28 Sept 
28ig 28lg] *28 29 285g 29 2812 2853} 2812 28le 2 1,100 | Diesel-Wemmer-Gilb Corp.10} 191g Apr28} 33!gNov 4 241g Deo 
4212 43 421g 4210) 423, 437) 4312 44l4) 4412 453 47 | 11,200 | Delaware & Hudson...... 100} 36% Jan20|; 54% Oct 13 43\g Jan 
17%g 17%) 171g 1712] 1714 1753) 1712 17%) 171s st 187s} 10,400 | Delaware Lack & Western..50| 147g Apr30| 231g Feb 20 19ig Jan 
8 84 8 814 8lg 8 8 8 8 1,800 | Denv & Rio Gr West pref. .100 Jan 4 Feb 5 Dec 
*144 147 |*144 147 | 145 145 [|*144 146!» ie 146 14812 300 | Detroit Edison..........- 100; 128 Mayi12| 153 Febi17 130 Deo 
12 12 | *1i1 117g] *11 12 ll 11 llls 12 310 | Det & Mackinac Ry Co...100 4 Apr2 117g Oct 24 6 Jan 
21 25 | *21 25 | *21 25 4%*22 #£«35 033 25 26 660 5% non-cum --100} 13 Junel2} 21% Jan3l 19 Des 
61 61 | *60 63 61 61 61 | *60!2g 6312 6234 400 | Devoe & Raynolds A..No par| 42 Janil0}; 63 Decl5 50%, Jan 
*3llg 331g] *3212 34 33 33lei 32 32 32 3212 3233; 1,300} Diamond Match...... 0 par Oct 5) 40lg Jan 25 41 Nov 
*3912 40 | *39l2 40 | *39l2 397g} 3912 39le] 3914 39le 3912 400 ci .--25| 371g Oct 28} 43 Aug 4llg May 
2612 2644) 2653 267g] 263g 271g] 261g 26531 26lg 26% 2714) 16,200 ’s Ltd No par| 18% Apr30| 3453 Jan 2 381g Deco 
*9314 Q4le] 9314 O3l4] *931g 93%} 9314 9353) 93 93 9334 700 5% pref with warrants..100 Dec 951g Dec 4 an aan 
*20lg 2114! 20% 20%] 2llg Qllg] *20% 2lt4j Zl 21% 21 400 | Dixie-V Giicccacttt Ge be GES Fe. Se Beet GEE edhe cocdd cont edee 
Pantie Gen. ae - Ge Deane” GL Menss.: Peas OF 39 30 Pt ibe caneenoens No par| 40 Augi0} 407g Dec 1 aon conn 
497g, 497% 473% 49 47%, 48 477, 48 48 483 481s} 6,600 | Dome Mines Ltd...... No par| 4lig Jan 2} G6ligJune 4 4453 Dec 
*11 Illgi 11 1l | *107%g Illle] *1lig lle} Alle 11% 113, 400 | Dominion Stores Ltd..No par 71g 28; 12% Decll 1253 Jan 
6953 7Ol4; 6914 70 69%, 703g} 691g 7Ol4] 7Oleg 714s 73%4| 19,200 | Douglas Aircr Co Inc..No par| 5053 Jan 6) 824 Oct 6 58%g Deo 
507, 507s] *49%, 51 61 61 51 651 53 653 53 800 | Dresser(SR)Mfg conv ANo par| 29 Jan 6) 51 Dee 9 32 Nov 
36 8636 351g 3534] 35le 35%) 35le 3714) 38l4 394 3914; 3,300 Convertible class B..No par 51g Jan 10 Dec 7 17ig Deo 
*1 lly} *1 lly 1 13g} *1llg = Lle lig ly 13g} 2,700} Duluth 8 S & Atlantic....100 53May 20 1% Jan 15 1 Deo 
*21g 253i *13, 25g) *2 2lo} *2ig 2ilgi *2 214 314] 7,100 GaP 100 lig Jan 6 3 Janl5 13g Deo 
*71g Tie 714 7% 7ig Ss Tie 714 7 73g Ss 788 71g} 1,100 International....... 1 473 July 10 Oct 844 Deo 
16 16] *16 161g] 151g 1512) *15% 16 | *15%4 «16 16 200 | Duplan Silk.......... No par| 13, = 27| 18% Jan17 19 Aug 
) eo BR: ci lee asesl cactve | :):hoanabe bones 100; 114 8} 120 2 116 Nov 
1701g 17314] 1691 17019 169 172l2 170 172%] 1711!2 174% 1797s! 12,200 | Du P de Nemours(ED& Co.20/} 133 ian 184% Nov 21 14613 Nov 
134 134 | 13453 134%) 135 135 [*135 -....]*133!2g ~...]*133l2 135 800 6% non-voting deb....- 100; 129 Feb 7] 13612 Dec 16 Oct 
*11214 114 [*11212 114 | 11219 114 | 114 114%4g/*114 —.../* eine 70 | Duquesne Light lst pref...100)zlll‘44June * 116 Dec2l 115 Aug 
llig 11%] Alla 13%] 143, 1453, 15 145g 15 145g 147s} 40,800 | Eastern Rolling Mills......- 5 5igJuly 1; 12% Decl7 8 Jan 
1751g 1751g)*1731g 175 | 17312 174 | 173 174 | 174 174% 173% 17434 900 | Eastman Kodak (N J).No par| 156 Apr28) 185 Aug 8 1724 Nov 
*159 16233/*159 162%3/*159 163 [*159 16312/*159 163 Se. nmcines 6% preferred....... 100; 152 July 24); 166 Mar i3 July 
3314 34 32%, 33 32%, 33%) 335g 337%] 3414 35le] 3314 3412] 6,000 | Eaton Manufacturing Co....4| 281g Jan 6) 40!2 Nov 16 Oct 
124 13 127g 1314] 12lg 127g} 12% 13 12% 13% | 131g 14!g] 18,200 | Eitingon Schild......-. No par 5% Apr28| 15% Nov 16 833 Nov 
3914 391g] 38%, 39 38% 4014; 391g 401g] 40!2g 4133) 4073 4133] 14,400 | Elec Auto-Lite (The).....-.-. 5| 30% Apr27| 47igNov 6 Oct 
112 112 [|*11212 113 |*11212 113 | 113 113 | 113 113%) 114 114 110 TE ---100} 110% Jan 23} 115 Nov 6 11313 Sept 
1214 1212] 12 12%) 12 1283) 1214 12%) 12%, 128%) 12l2 137g] 29,400 | Electric Boat.............- ’ 10 Apr30| 17% Feb 4 Des 
54, 5% 5lg 54 54 5% Sig Bly 5l4 55g 51g} 2,700 | Elec & Mus Ind Am shares. . Dec 29 7% Feb 21 





For footnotes see page 234. 










































































































































































238 New York Stock Record—Continued—Page 5 Jan. 9, 1937 
STOC r 193 Range for Previous 
LOW AND HIGH SALE PRICKES—PER SHARE, NOT PER CENT Sales iia STOCKS a Range of hg Rng I | oe for F 
Monda Tuesday 4 Wednesday, Thursday Friday the EXCHANGE 
Ss Jan, 4 Jan, 5 Jan. 6 Jan, 7 Jan, 8 Week Lowest | Highest | Lowest Highest 
share | $ share \\$ per share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ Pot share | $ ed - rye Siesiets Power & Lich. Pr... $ ey Jan - 25% Deo 17 Lig sat 7ig Aug 
B01: 9012] 90° 901s} 80° BOl2] 80° Bos] 90° On| 80% oilcl “s'500| “$7 preferred ee No par| 32% Jan 2| 944 Dec 9|| 3° Mar| 345 Deo 
891g 9012; 90 9012; 89 8912 4 8912 +4 pale + Toe 87° 2'000 $6 D age toe No par| 291¢ Jan 2| 8753 Dec 14 2ig Mar! 31% Deo 
*821, 84 *82lo 8312} 84 £84 84l2 tthe rth 43° 43 431 3°700 Elec fem Battery ..No par 393g Dec18} 654 Jan 7 39 Mar! 58% Nov 
“ie “atl “ite “dul ae iisl “it str 1% 11s) Ale 1g 7,200 | t Elk Horn Coal Corp.No par| —_ig Jan : 1% Feb ie ie 
8 4 4 "700 | 6% part preferred....... lig Jan Dec pr 8 
Sig Siz] Sig Sg] HCl A . ont ost on on! OBS, $3’ ane m2. Nat Gas Co......-- 3 on ev 4! ee a wens wsn-| -2-- o--- 
aie 453 louse Lis [elds * 115 fe1ae* 1n0 ieaae ane foase® aaa P---500| 110 Aug 18| 116 July 29 125% Jan| 134 Dee 
*112) 123, [*112) 113 [*112 113 [*112 113. [#112 113 112 113. “S705 ta ~ oeaee 1] 71g Jan 3| 161g Deocl4||  1i¢ Marl 8% Nov 
vis 73 73 73 701s 73° 73° 7314 74" 741s 74g 75 ‘| 1:700|  $5conv preferred....No par| 451g . Spitdune so io wen as ~ 
4 ‘ referred... .... No par| 48 Jan une 2 
mR ME gD GR 2 oe Se SE A ss SR ig 55 Jan 4) 97 June30|| 151g Mar] 5512 Nov 
"> “oul 9 «Sul 9 Og} 8% 0] Oi On| “OIZ “Otel 7,700 | Equitable Oitice Bldg..Vo par| 64 Apr 7 107% Decli|} 41s Aug] 71g Deo 
4 4 Apr 30} 18'4Sept s Mar an 
l4ig 1414) 13% 14 | 14 144) 14 = 14lg) 141g 147% oa aan yd “(Rene 2 ‘Apr 29 34is Oct 5 8lg Mar| 19! Deo 
21% pail 22° 29%] #93 2am| gact 33°] ease ga] came 327] a00|  Semnh waneeed 27727, 100} 11% Jan 3 Qot 7l| 6% Mar! 1312 Deo 
bE pn . 7s} 3,800 | Eureka Vacuum Cleaner-...5} 12 Jan 7} 15% Augi0|| 1012 Mar| 14% Aug 
*12lo 1314 13 13 12% 12% 12%, 13 13 134 133 137g 3, ee S88: 2 407 Jan 8 15 May 401g Deo 
“Bie “3s “5% "3 “Bi Be “3 “BIS “Bie “Bie “4 “5a! | 3°200 Suchans e Buffet Corp_No oar “a Jan 3' 84Marig!! 2 Apr! 6 Nov 
538 4 , ie 
sini 25gJune 3 Mar2 5s M 35g Deo 
35s 3%sf 35g 35sf Sle 35g] 35g 35g) Bg sf 35g 93’ 1.008 ie! epee si hee 90 "De 4 Marl 15 Dee 
a0 69 | 66 66°] 6615 67°| ozs 67% 67 68'| 67 68 | 3,500| Fairbanks Morse & Co_No par| 34% Jan 7| 71% Dec 24 117 Jan} 3912 Deo 
69 . . preferred 100] 12212 Jan 7| 210% Dec 30]| 11 
*200 215 |*195 210 |*195 210 |*195 207 |*195 207 |*195 20514] .___.- 6% conv preferred - . - - . - 901 31 Feb 24 ee co etre 
oBty Sole] SBlg STA STA SBI S7er Beal Sra Satel ont So) speoS Federal Light & Traction... 16 18% Apr 30} 27% Dee 18|| ~ 5% Mar| “31% Nov 
a” sae) sas sas | Son ies] Soe tan) Oar” tan) can isk Dae eee ...-NO 84 Jan 3} 101!2 Deci5]| 48 Jan| 285 Aug 
o73 70 | #74 70: | #73 70 | 72 93 “69 75 | #70 75 100 | Federal Min & Smelt Go..100 37 Aug 10 92 Mar 6l| 40 Apr 72 Apr 
dab 973 Mar 30] 12312 Nov pr 
*107 110 |*100 110 |*100, 110, |*100, 110 |*100 110 *100 110, 58305 rerete FO nan c ona 100 OMe nn Sl iptiter all ‘suite “te Do 
a 2 eS Ss 6S HP 6%,  63%4| 12,400 | Federal Screw Works..No par| 3 Apr28| 6 Dec30|| 2 July| 4ig Jan 
5% = 5%) 0S Sig Shs] 58 =~ 578 a a .* rf 5 | 5,800 | Federal Water Serv A--No par| lg Jan 2} 6 Oct15 % Febj 31g Aug 
ain “ain ean 407% 4018 401 4° 4113] 42° 42 | 41% 42 | 1/000 Federated a> mag Ne per aes = = sight tev 
105 105 | 105 105 | 105 105 | 10512 10512] 106 106 | 106 106 700 preferred . ......- "601 38 Apr30l 40% Nov 10 
431, 4344) 43 43 43 43 4214 4314 oon ona oon aaa ye ride P og bong ag he BS 1241, oe 2 
+1051; ---| 10512 105%] 105% 105%] 10512 10512] 10512 10512|*10512 105%] "600 | Preferred series A------100] 100! Feb 26 "38% Nov 30 
10512 ---. de > : 14] 2,100] First National Stores..No par| 40 Apr ov 
431g} 19,800 | Flintkote Co (The)....No par; 3012Sep 
Mu B/S BUTE ST a LS 4] Solent tere Smeal st Beds 
2 1 ansbee Bros... ..No par 8 Aug 
145%, pm a's anit on on an sare Bite 548 soit sais 3°10 $ 00d} Machinery Corp new..10! 32 June26/ 4812 Dec 31 
; ---100 106 Aug2if 120 Dec23 
122 122 114% 125 | 120 120%4f 12012 121 “121, 124 *121 125 | ay 120) teh tony pretest... 208 Apr 30 <3% Deol 
$3" 125 71°123 125 | 126° 126 °/122 " 1249 194° 128 | 126° 128°] - sem | Preferred 2 No par| 95%July 1| 127 Feb17 
*123 125 |*123 125 125 125 122) 124 z te 161 151 157, 10.200 | Francisco Sugar annette TE annneané oul stnetenn.oa 
+76 83°] #76 83°] #76 80 '| *7612 83°1 *77° 83°] 80 80°] 50 F'k'n Simon & Co Ine 7%pt100| 63 July 3) 97% Oct “i 
rt Sulphur Co....-.. 2 
a scat lesun atistoash” tread Jan” ae "1 tees Jae ae se) te ee 00] 108 Nov 13/2135 Apr 14 
*110 112 |*109 11112,*109 11012] 110 110 | 10912 110 |*109% 115 110] FP MD AS plies ual No oerl aie mein Dou 
70 70%) 73 73 | *7014 73 | *7014 7212] 73 £73 71 Aa 130 $6 2d pref D “te ar 312 Apr30 5312 Fed 29 
*41 41lg] 411g 4419) 44 45 | 45 46 | 4612 4814) 4612 4819] 1,300 och y yee 73, A 
Bip 27 | 2618 27°] #2618 27°| 27° 27°] 264 27 | 26° 26°! “'o30 Gabriel Co Co (The). No par 1iisMtay 11] 30 Nov 17 
°103 108 “104° 105 “104 105 *104 105 105 105 | 105 105 60 | Gannet Co conv $6 pf_._No ~~ a. oe vn fuss 
Gar Wood industries Inc . . . 4 8 
*16 16l2] 157%, 16 | 15% 161g} 157 1573) 16 1614 . i See SleM 20 1453 Nov 18 
‘ 137g} 6,100 | Gen Amer Investors...No par 2May 
Soa baad one ola] aon” shalosaaa’ sae 1 anane tnail ieee eae eae Pome No par| 97 Jan 3] 10412 Apr21 
*10414 10712] 105 105 | 105 10514)*10412 107 | 10412 10412) 104g Oia}, S00 ececeso= = a B| 42% ina i 2 
721g 73 | 7Olg Tile] 7Olg Tile) 72% 73 | 734 7412) 74le 75l2) 5, a PRAEGER 10% Apr28| 20 Nov17 
+145 150 | 145 | 145 [#145 150 *|#145 150° #146” 150 +146" 150° mat ote prenaeel Se isinal No par 141 Jan 23 ‘ts Oct 24 
General Bronze...........- 5 aD 
12 12te} 12 12%) 11 12 | 11 lit Ile 11% Ite at 27,200 pte ee aoney i ten bt — 
2712 284 271g 28 2733 27% 2678 ty ry BRI. B78, BBs 2'400 (OFF ona iapermiepematiana No par 17. Jan: 605s Dec 31 
oo 7 123ic|*190 * 122%'*115 120 |*117%2 11984] 118%, 1188] 119° 120°] ~'300| 7% eum preferred-.- 100} 701g Jan 2) 128% Nov 27 
A — “+ whe A bet sou i *51le 52%] 2,400 | General Cigar Inc... No par| 49 Dee : 59lgJune 20]} 4612 Nov} 64% July 
4 8 8 , 
i siiaiae losin 1 Jan21| 152 Dec 1|/ 12712 Jan] 14512 Oct 
Noahs 80, | “Gaei '94.| "8s Ata] "52% 53%] 59% "B0%s| “Ekle Box] 65,200 | General Bletric.------No par| “Sais Apr 30] "85 Dee 30l| “20's Janl "40% Nov 
5353 5 4 : iz} 401g 4053} 9,300 | General Foods 7ZrNe par| 33% Feb18| 44 Nov 10 D 8 
sO 2h] 2 2%] 255 -2%| 2m 3 °| 2% Sis] 3° Bie] 58:00 | Gen Gas & Elec A-...No par|  % Jan 2] 4% Feb S| 4 Feb] is Aug 
ee ee | wae » Wie Conv pref series A-..No par| 14 Jan 3] 71 Oct 2|] 8 Oct] 151, Aug 
* 59 | *38 5612] *55 59 | 58 58 | 59 61 | *60 62 90} Conv p A "onal 18 San 31 77 Omd0l 11 Baarl 18° Aes 
“45 480 | *45 «80 | *45 «680 | *62 «80 | *63% 80 | *6414 72 | -.---- a ereores No 191g Jan 3} 81 Oct 3|] 15% Jan| 18 Apr 
*Oits 624 60% 61 | 61 O24) Gite 62% 261% 61%] Gite 624) ~ 8,000 | General Mils--.------No par] 58 "July 20 70% Jan 6l| 597% eb) 721 Ot 
4 4 2 '370 | Prefered.............. Oct | 
"1S "Aba| eBie ota) ‘ait ‘aael late “el “est “ant ‘684 “sulasz 808 | onesie Mens Grp=s---0] “adn Se | “He oeal M,, danstagt Be 
6153 62% P+. , a erred 118 Jan27| 1231s Nov 28/|z10712 Jan ov 
133/711912 119%} 2,000] $5 preferred_....._- 0 par 
Cae tae cone ae ee ee toe eel oe” ss 59, | 1,800 | Gen Outdoor Adv A...No par| 18% Jan 3 5912 Dec 17// 10 Mar) 21 Deo 
57 «57 | *55l2 56 | 56) 56 | 6(b6l2 56%) 56 56 | 59 -="No Jan 3| 15% Dec28|| 3 Aug| 6% Dee 
“67° 70'| “67% 70 +6734 70. 69" 69 “e738 Tile “68% 72 * 100 General P Printing ink .No o par 38° Feb 17 Ri — a ~~ on — 
109 60 $6 preferred.......-. No par; 105 Jani7} 110 June 2 
*10712 108 10712 10712} 108 108 108 108 {|*108 109 ee 2 Bi 9.400 | Gen Publie Service No par lp Apr 28 63g Feb 5 lig Mar 412 Nov 
BE a % 61is| 5,000 | Gen Railway Signal---No par| 321; Apr28| 57. Dec31\| 15% Mar| 41% Deo 
is i he N.. ae 28] 47 Dec15j|/  % Apri 31g Dec 
514} 85,000 ty & Utilities...._. pr 8 
Se Se a OS ae a ae it ae 4 6,800 referred No pari 26\gMay25| 4812 Dec15|| 14% Mar] 391s Dec 
44 44 | 4312 47 | 45 4614] *441, 46 | 453, 487%) 47% 48 ’ Ay nee iy r| 33% Apr30| 71 Dec29]| 16% Jan| 331; Dec 
70 70 | 6812 6912] 6612 6712 6612 6712 oe a8 6714 67% aan ae keel Caatieeak- ine = gait y yd 301 89 Dec 9]| 14. Apri 51 Nov 
SS Satel aoe 30 | 20m B0%el Sou Sital 3116 s2il Sit Site! 18°600 real Lcd aes. pd a nad MSA. MB Rd ES 
©39 41le 39° 39 | 38 391g! 39 39 | *37 41 | *391g 40 400 | Gen Time Instru mcvaniee 30'g July 7) 441g Nov 10il --.. -.-.| ---- -.-- 
_ 6% preferred...-......- BEGLE sdant~escscel senbohee eal sees Gate esne epee 
-a-- «---] 105lg 1051g{*1051g ..--]*1051g .---]*10512 ____|*105i2 —- 1 0 Razor..No par|| 13%June2s| “19% Oct ail “id” Mar] “idie Aug 
te a eS eS 86is| 036° 86a] 86 S B5i, 8610 a0 | — Conv protected... No par 70” Aug 21 cen ae coe SS ARS 
2 90's P lo} 2314 2353] 33,400 | Gimbel Brothers... No par| 6% Jan 2 Nov 6 PERE) cone cone 
201, 21 201g 207g} 20%, 21%) 21%, 2219] 221g 2312 4 "200 | $6 preferred........ No par| 84 oof eee ee Ge 
*86% 8812) *864 88 | 87 87, 7 8712 +4 — wr ante Ry quiaaen On triad at No aa 3712 Dec 24) 55'4 Jani4ij 2353 Febj 4913 Dec 
441, 45 43%, 4412) 43% — 44% 56 56 56 56le 565g 1.200 44% conv preferred....50} 52\4Sept18} 56 Dec3ii] .... .---}] .... ..-. 
"nl Te a ho hh ed 8 a ee ed ae loan 7 oes gee oe oe 
8 8 4 , " Goebel Brewing Co ._._._..- 1} 614 Nov 4 Pedi?) -... ----] ---- ---- 
0 els OM 17 ‘#105 117° Teeth e110 112 \*110 113° 80 Gold & Stock Tel Co___._- 100} 116 Feb 10 118 Oct 16 . Des in nee 
aces ---- Good ----NO par an 2 Dec 
a oe 2 oe et oe So) oe som sit ag $5 po lll demas par 74 "Sept 11] 8612 Nov 24/} -.-. -...| -... -.-- 
70 th 78 a a7 sete 281g 29 287% 2973} 291g 2953] 19,000 | Goodyear Tire & Rubb_No par Sitecuy : Rh ner 38 + yer + —- 
erred..... an 2 
“114 1261g/°112 116 [9113 116i) 115 115, Eeele cone ia aaa yoo oe a3 oe colesee Woes 171 30 WOO IGE cance coacl occu case 
Mie Tide] 11% 111s] “112% Lite] 111g 1ils| 11a 1114] 11% 1214] 3°100 | Gotham Silk Hose. 22__Vo par Siz Apr28| 14% Deo 1} 2lg Apr] 101g Deo 
111g 11% 4 Ille i esaeacatat ec 100} 77 Jan 6| 96lgJuly pr Deo 
ee. eee ee. Oe ee "34 27,600 Graham-Paige Motors----- 3 June 30 4\g Feb19/| l4June} 412 Oct 
a gel ote gel ym sal ste sal Bu 101 ot toul as'oee Gr'by Con M S&P 2dstpd..5] 1% July 6] 1144 Mar20|/ 514 Mar] 135; Nov 
4% ats “43, im its rts 473 4%| *45; 471 4% 5 | 1,600 | Grand Union Co tretis.....- 1 By Apr 23 ase Nor . 14a May oo% — 
2 r 
2212 2314] 1,200 Conv pref series... .. No par D 
leo} 4l1lo 4210) 42 4310} 43 4333) 43 43%) 43 437s! 4,800] Gran y Steel....-. 1 Mar! 384 Sept 
47 471, 47 4714 4714 47531 *46 47531 46%, 4733! 467% 467 aux Grant (W T).-......-.- No par _" pes 8 = . pu! oe efi ed = aha 
% T an 
ait, 42ts] 405, 41's 40% 42°] lig 424] 42° 43 | 424 437] 19:800 | Great Northern pref = 100] 32% Jan 6 46% Oct 14ll 98 Mar] 351, Des 
aa* Sel fin aa] 42° 42 | 41a 431 200! 4012) 40% 41 | 4/200 | Great Western Sugar..No par| 31 Jan 7 a eee oe oe 130 Ma 
4 8 . ee Jan 6] 149ig Aug 
“age "el 3100] 2B M2 Mah | SO | | onetnee wera oo] “Buus | Tes" oma] atl oe 
*52 219 41h] 34% 351] 35% S7%el B6te $7 | 86% 38%) 18500 | Green (RID Comer 22 Apr28| 397s Nov ov 
34 34 | 34l2 342] 34% 352] 35% S7l2 Rs a + aS 18.598 aoe 4.3 = } pe 65 May2l1| 95. Jan23i| 34. Febl 95. Dee 
*73lg 80 *731g 80 731g 80 73'8 4 15 151 151 16l. 62,100 | Greyhound Corp (The).No par| 14% Dec21] 17% Nov 6/] .... -.--] -.-- --.. 
oe 2) ae 7) i oe nai 4 4531 412 455) 19,900 | Guantanamo Sugar..-.No par| _1%3July 7 at ee s me a eu ae 
*35g 384 4 8 erred Presses 24 July 7 Dec : ‘ 
vizis 13 | #122 13 | 13° 13°] 13° 13 | #13 4°] 14° i4ig| 400] Gut Moblled Northern. 2100 04 Jan 3 19% Mar 4l| 4 Mar] 11! Deo 
"124 1. 2 lg Jan 2{ 621 pr 4 
"Sr" S7,| 0° a7] 0° Bu) So's Sr] 8% G0 | Bary Sou) 2.200 | Gul State Siee-----No pay] 28M Jan 7] G3 Auge Sl 12 Mar| 331 Nov 
5757 +. ‘500 | Hackensack Water........ 30 Jan 4] 34% Dec 16 14 Jan ec 
sie ann Saad Sr odie ul Sane as,| “ae | Sta ate] °93| Meath c-nnn-3) 2 sdeuaal ge Ree te] gy dant EN Des 
2 371g] *S4le "| 14. 1431 143 14%] 14% 141cl 14% 1541 7,800| Hall Printing. ~~” 6 Jan 9| 1512 Dec ar 
"28% 28tq| *28% 29%] 29 29141 201 2012] #28% 30°] *28% 30°] 700] Hamilton Watch Go...No par| 14 Jan 2] 82 Novisl| 612 Apr| _14lp Nov 
gy BR I AI My Ra Be oR 140| Preferred ~-----100/2104 Dec 15} 12512Nov17|} 63 Jan 
teks Te te ee? "Bite Bi! Bits Bits 51 51to| 5134 5244| 2,000 | Harbison-Walk Refrac_No par| 30's Jan 3| 55 Des +B pr Tt en 
. 51% 2 Bile “ 3512 Dec 4 Jan 
, 130 eh. ; gn 00] 120 Jan 3) 135! 
Co Ty A te ee Ae ae la A te Alar > A see» A A. clA_--.1| 12 Jan20| 18%Nov24|| 5lg Feb] 14ls Dec 
7 6le 16! 16%, 163} 1612 1610} 163%, 167s! 17 1712} 1,100 | Hat Corp of America some “ 
otc? 108% olay” 10st *107 1087g!*10714 1087g!*1045g 10615'*10314 10610! _____- 644% preferred........ 100} 104 Nov24i 115 Jan 91) 81 Feb 113! saad 


"For foot notes see page 234. 
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6 ‘1980 
Year 
F ed—P age — 1936 | Highest 
Continu Seok i ee mare ke Lowest | share 
rd Baste of 100- ] ache Sy 
CO On tohest 1g Deo 
KS H 6 
k stoc YORE STOCK Lowest | = oo 
W Yor s NEW {CHANGE share a June 
PER the 351 ones Dos 24 Stig Dee 
Volume S—PER §S rsday Jan, 8 5 Body Co 0_No par 117 May it Jan 
ALE PRICE rad oo 7 hare a1 ooo ay Atlas Corp v tc. -=35 tosis Ape 30 118 a, 
S Wedne move 11, 5 Needle aol aan 23 
HIGH Jan. 6 are | $ per 67g 400 Hecker ete scenes: 7 Jan sah 
LOW AND brondey Jan. 5 share | $ _ O%s 102" Nate es a Preterred. <= ists on ger 84 “77° “Jan 
ety oh Mn oe ee ot i 24° 124 300 | Hercules a o- er 
Jan. 2 ctietan + of 102 Note 713% 120 16512 + 3.308 Beowes Thocolate--.-¥6 par a8” ‘Des 
$ per 6 7g 1 133 1 166 35 1, nn ge par July 
hare 578 101% 1312 125 *165l2 41 lo 160 Hershey erred --No 42 
os “Tsu 1st tee a | taste 3380 158%) 1572 ee uont Pome red....No par 73° Nov 
ne ae RE ise A Yi, 8 ie ac] se a “ee | mga PSone tain Ht 
io 108 leni 167 a aitelonne -|*1 73 lests 1, hd A gga 100 one 
125 651s 167, 3334 5Ole eet *633, *1 49 210 olland ~ paper sbehd Nov 
“104, 167 a3 33 1200 12904 120% 114 [e110 114 116, 17, 790 | aly ing----5--100 00% Dee 
1 *148\4 “ie 6534 * 8 3 7, " 1 
+1481; 158 "263, 65%) #63, te) “te. 19%] 118 ‘24 42iy 43 ~. | Homestak span tage 750 3% Deo 
ae: oan Aa *109 4950 lise 1197s 231g 431 or  .. Houdallle-Hershey oh on 171g Oct 
. oon *109 491p/ *4 120 231g 23 42 112% naka 425 1,200 d Fin new..N 3% Jan 
Rc ee By ceoaiet ee fay 2 ee "Soman neck nw abt Dee 
oe oe . istele139%  “ - ri os Op calhddecmenes: 
eae eae 42 4214 11312 425 *|*403 “10's 25% 26 78 734! 1; Howe Sound Co. : : attan....1 Bot Dee 
23 1 ps 1 80 . 0 8 ,500 dson & Manhattan.--- iT 1 7 
°407 “ o38 24i, 77I¢ arat o7% 5 127g va om “Bie 1900 Hupp Motor C Car re 121 coy 
*41l4 i 774 1 6734 13 8 43, 7 143g "800 na Central. nn. =-- 30 
24le 74 *6714 127 6 47s 23, 7g| 15, Hup y WOR 1 1 Nov 
2414 7712) 77! 67% 1314 4 65 434 2%) 1 197 18,900 — sonon 100 108 
*76lg 6814! 6714 2%! 1212 661s} 6 458 1253 1 SH 214 11,700 6% a -asoes A.... ves 
6814 121g 1 6514 Aig ie 12 187g oe 21g 253g ‘900 malaga 71g Dec 
saul 628 65 2 1a #1 ‘cul ‘se ae 201 RR Bee NE - ---~-- No par 2353 Sept 
125 6414] 6 4lg oe 1838 1 2414 ts | | eee © par Jan 
4lg *1 187g lg Qly 2358 4 70 280 dian Rayon eanall 3 
“tig 48 “TRG 188) “18h a] 2312 23% “asi, 70" | 208% 134] 1.000 Seaes 5 — 13% Dee 
*11l, 87s] 181g 214 23 «2; *46 12 6934) * Ig 15lg 1314 ly , ,  egeoabeges --20 Jan 
8 1 2g ly 483g 934 15lg 131g 39 6% Steel. _._ pper. Ps 42% 
"sie asi 2234 rth om” 69% of 7 ave 377 Yt 135 srr ae ion way, A 3.100 19012 = te 
23 7 46 70 *14l2 1514 13 38 3 7g 135 *136 ‘171s saan Ins iranshares Trvt 0 par 655g ee 
l 31g 3814 4 _1*] ‘1719 lg t b* agra on par 
"TBs tT 12% 37. + 135 Mo. 17 | 116 35 oa oe 3,300 — eR ve oie Oct 
oe gral at pont Bod ‘ast, ah%| as a 55. "400 Internat” Agricl------ No par “47¢ Des 
37 3 135 ee 115% 2314 534 3 12 5ly 62, In r preferred * 4714 
-_ ba Nas | ‘33% aah a "ss Niet girl 44°00 5 penton veser... Wo pa 130 Nov 
5 _..-|*136 : les ; 12,500] | mee 39% 5 Deo 
ma aE) ol ee oy ire] 16% 13 40 520] 12.209 Proferedac nena z Bie Deo 
2275 at 118 11% 5lg 70 16% A+, 48%, 188 188 10,500 Preferred. -o-El eens hit 1 238 Dec 
11% ‘5. 5 17g "B14 71a] 4515 188 "| 188 in 189” 160" 27,800 Int Mercantile soth_iio par rt — 
5 16 51g Ig 4714 188 ef *15 1014 300 ——— 10 
175g 5 4512 lo} 10 60 97. 9. Ensornes 3 of yee Ty 1 Jan 
171 5 451s 89 189 3 1041s 160 O14 4 Tle 80700 a A__N 43, _ 
5 42 89 /1 5l2} 10 160 9% 1 , 7M 185g ‘800 erred Pow cl No pa 5 J 
43 18 14] 104% 60 lg 984 7 34 lg 637% 300 ter P cinel 2013 
*186 191 105 4 , ia . 93g me isi aS aam o133ie 135 5,200 ay At OS eats o par y~ hed 
piles ie, Oi 16] 16% 18 "1388 135133 | us| Se prc 6114 Nov 12 23 Jan 
rs Sa 2 a7] 16m clessaie issu ae se | ies etl 57'4ae oo dais Am... = os 78 Oct 
9 6le 6 17 623, 63 *133l, 177% 12 6 7g 17, 0} Int of Cent No par le Feb Deco 
163, 3534 1 113 Ig 95 30 0 531g 14 
16 17% Bae 152%] 133% zig 7 il 8, 08 vai 4a | eee We per 00 Au 
ae a aes ae 8 BS afl St oft) obs +h] “| ay ie Nor 
“— 18 Llls on ie 92 *44 lite a on *6lg 8 250 eee aR Jan 
a Oli 921s 5 45 ae ee ble si | 51 2675 1,400 International Silver No par ame £e 
tl 45 ary 7 267s preferred esta ite ber 
93 5 *111 81, *49 i 49 5,200 7% & Tel -Ni 2 le Nov 
92 47%) 4 ee ~~ 6¢ 7 51le 14 2614 49 Ig} 5, Telep t Stores --100 Jan 9912 
1012 71g 2614 38 420 ter Dep maids 15 le Dec 
o110te ---- os 73% a 51lp oMte aoe " byte 4 Ng ite 04,400 neh ee _No par| 4 Apr 29 = : Nov 
lg 7 Ip lg 27 — = 3 9334 34 8, Corp. ...-. a 11 1 ~= «-0= 
“FIs Bis] 51a 26% “E8is 4312 a aul son saze| gate gel = and Greek Goal.------- par| "682 Jan 120% Deo 
i 19 4034 321 Dit] 92 1234 aly 3475 “10512 ye 1000 | inland no_----.--Ne 21% Feb 5 3” Dee 
*26le 491, 4 317, 9 12 3414 1 108 1 20 4 1 000 Ine AYA ae N aoe 1 Vv 
1 317% 90 12is *105le 2014 ’ ae Manville-------Ne No 
sth 32 *87 13s 11% 331» 10415 108 20 20% *28l2 cash ~~ 400 | Jewel a conse el pret --1 ov 24 30 * Ost 
Ty 2] te Bl hb a bat Shae | oe | tere oa wa a ate lB. os 
1% 13 32l4 105 19%) 20 29 *120% ...- 1h 70 nes & B No 31lg 
3254 lg *28le x 87 52 Jo Lpteer 4 34 Nov 
323, *104 1934 2815 eet 87 ay 125%, 870 & +3 kiagen 6 281, 
105 20 Ble *1203, 87 15 *1244 5le City P ‘eal 14 Jan 
105 20 Ig} 2 nose 7 150 2534 12 1,300 Kansas City Southern. 50 Big 18 
*1919 ate 30. ~— ie 871s 149 oan “1 125 “45 ath: 5 400 Serenata a 30% Deo 
1 20 rv 50 6 1 ‘aaa ’ eee 
120% 37] #84 149 126 126 123 124 >: ooe "22 Bip oe ( vel Al 13% “3 "Gs", 9e- 
*84 a 14812 126 | 12 5g 1235 46 re: + 21% 443. oon =. + a focee Ped Pod fe 21 Deco 
—* 136 "|*124% Me | 45 1744] 11712 tt 4430 29%| *27% 2515] 1, . Keloey Hayes a a’ a 
126 Sis} 12 46 117 1 21 44lo 97g 297s 25le re K “a No par ov 
1g 12 *44 al 21 1 2 257, Ig 1 4, r Co A. N 
44 45 20. B01] 20te SOR °33te 25% oats 110 et 184] 6/300 See Si No par “6lg Nov 
"116% .--./*117 30 | #2918 30% 254 25 reese ts sitllaigies FP Kendall ss 
ile 3 Pee i] ire ial Ime th 500 | Kennecott Co 0” on 
oo, 31 254 2514 +104 "2019 I7l4 178 221, 06 | i06 "627s 15:80 | K ypu Stee ers Se "32 Des 
*29le 25 110 1914 171% 221g 53%, 10 1 615g 18%] 1 ‘900 Kim agape Apr “39 271g Aug 
*241 *104 193, 67 18 2178 8 10 62 4 17% lo -<< 45g Fob 26 
110 1912 i 221g 6 10 6053 1814 le 42 500 Preferred No par 747g 31 lg Jan 
*104 2014 17 217 *10 617 73g 4212 80 8S) Co -o- Aug 28 Jan 
163, 107 60l2 1 4214 1 e ( Stores aie 35% 30 9 
20 1719 15g 22 105 2 4 18 42 53 5014 500 | Kresg reage Dept. oo--- 0 = Nag peg le Dec 
213 *104 6lle 7% 18 *42 53,4 51 3, 29 200 ) & Co ---Ne@ 00; 20 June 1 17% i 
107 os oF l 42 5% 51 283, 2g 20 (SH Bak. uis 1 32 29 ese 
#10419 61 Ble 191g 42 Ble 51 293, *1153 121 Kress yatta ye 15% July 2 “Lllg Jan 
601 19, 1 44 5le 51 1 29 121s 21 129 8 200 Kroger Gas Lt 0 par Tig Jan 30] 451gNov 10|| 10% Mat ll 2 Aug 
as 44 "S54, 5% 7 = a is Lent 2975) *1 227%5| 6,800 Laclede he)....N July - a ous 
514 12 Te *43 227s 170 (The). 12 r30 15% N 
*42 6 1, 50 7g 2914 11 *12 46le 258 5% Co core 51g Ap Nov 
#538 48% 287 il 130 *44 2 263, 23 bert | Tate 35] 1 Apr 30 95% 
9le *121 5 7g 23 25le 7 0;| Lam Bryan RE. 9412 2 Jan 
“a's © soe 18 1 *18 aul 45 4 35% 26ts ote D1 9.70 lee Rubber & Cemen 8iz Jan nti Sa 
20% *105, 1 7: ‘a s| 22150 23 2534 — 20 200 Ru rtland cone o- 
*105s 34|*126 45 2253 2 2412 39 34 20 151g 93, eye Leh conv RR vie) fae tera oe Nov 
130 ‘ *43 ‘ 24 37 7 19%4 151g 9 1 4,3 4% alley 103g Nov 
*43 23° 23 "TOI, 20%] | 195s isa 188 191 pe 00 = Vas & No par Aug 
73 23 23 1 2014 4lo 1 411 16 10,1 Lehig pe @)..- 120 ug 
023 : th 39l2 20 ; rte 15's Is 1010 o 165 "8te es <-200 a GR — par 122 — 
7. oe diy 1515 t7 3913] 40 160 |*160 Hs a at 2'200 Lehn & Pink Font Gi_Ne par 1671s May 
1812 151g} *14l2 17 38% 3912 160, 1812 25326 1612 123 "200 er Sto Ford by No par 28% Nov 
*141o 17 39lo 160 177 27g le 167 122 Sle} 1, Lern y Ownes & Lib 2753 
18 38% *154 183g 234 1612 2215 i. 1 900 Libbe cNeill 25 Oct 
18 393, 160 181g 3 17 22 1 1814 581g 200 by M ese 43 Dec 
: 7 1 814 20, b vers Corp bacco Oct 
(2382 190 "TT 18ls 17° Fhe onke ae 18 S71 4 roe 9,800 eee & Myers To ae ake 371s Nov 
4 1 278 1 120 18g 1 73 1g a my 
‘2 oa > he 118 18, 1Ste S712 vite 108 10% 27 a7 0 aA wetegenits a par Oo ov 
118i 18lg] * le 56le 6816 O33} 1 a 28 +106 108 107% 20 Lily mot ronsoNV8 Bar July 
181g 56 70 97, 1 2678 07 10712 178 1,600 Lima ——— ~~ tee 415, 
60 om 2712 5 1 107 *174 2 000 Belt oe No par Deo 
By 70 "om 267, Boe oT te as *173% 175% sole 00% 2'200 Liquid Carbonie ~=INo a 2612 Nov 
4 3 2 > TAR No 
Bly 27l2 105 10713] 107 10 1yate 173 59% 60's a i 07500 Preferred... No par a ¥ 
4126 2 10819 107 10 171 et a3 603s rt ies 44l2 6738 eu ame Stat Cement Corp No pa 23 Aue 
108 171 217s 3%) 6 547, 3le 6673 0834 "400 Star ber A... 
107% "May “dae * Sel Sale 66. 671s "106, 108% : oe Lone Bait Lam eth. -eoven SS Gen 
a7 "59 ' 59%| 59 4 55 ase Gétel 68 10834 212 2 8, Long ~ => pecabeiem 26 Feb 
*168 22 9 59%, 5414 44le 6614 6 59 900 preferred. --<-2----1 46 
5le #10 25g lp 12, 0% preterred..-- ay 
/- 60 Bats an + 6634 m a -- an 5814 7 by = ee (P) a 1.100 b} 130 M 
4334 661s; 6 107 219 9 5812 67 *421lo *108 235g "240 tee ay eng Yee lly Dec 
65 *105 2Zle 5714 5 3 653 43 le 8 109 233g 43 530 ville ash vill rea ae Jan 
107 634 "414 431 *10 2314 3 1 Louis e&N cone io 51g 
*10614 234 5714 65g Blo le 1071s 23 14 297s 2.100  stieny at gata aA IL 
5714 612 lo] *4 109 2278 7g| 142 2934 % 2 Ludlum wane lg Apr 
5714 634 4 43 *1071le Zig 1427s 29 > 27 91lp 3.700 acAndrews aid -NV0 par 401g Jan 
rast] eat Sul sa 3 teeta 38t0 \4 277% a8 311 13, -|M eng Fab No par 85g 
4312 7lp - 143% 83g 27 91 3 -one 6% cks ese 
*41 lo} 10 231 42 2 27 4 2958 55a! _ 00 Tru Inc. No par 
10912 22%, *] 283g 2614 1 90 3034 4 3 1 H) Co vto. 
1091e 23 2 143 283g 26 9214 291s 5 *3 1 2 pe te 5.900 acy (R Gard 
23 4313|*14 2812 - 22 301g oan sak looks : ie 400 | M ison Sq 
143 "oat aoe 253 00 30% aan et y 5 44l2 BA ‘ann Mad 
2814 ~ 3] 2912 35 2 132 4312 3%) 53! 143g 
251g 9014 "Bot 2978 *3334 ate _ 43le 5334 12h 1414 
9014 3012 *333, 35 *1311e 4319 Site 5414 1412 
30 35 lig -.-- 4234 5214 lg 14% 
*333, .1*13 » 43% 51 453! 14le 
“Bs Bg 
14g Lal 14% 
1414 
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240 Jan. 9, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year ony Range for Previous | 
for NEW YORK STOCK On Basis of 100-Share Lots ear 1935 
Saturday M onday Tuesday , Wednesday rae Friday the EXCHANGE 
Jan, 2 Jan, 4 Jan, 5 | Jan, 6 Jan, Jan, 8 Week Lowest Highest | Lowest Highest 
' 
$ per share | $ per share| $ per share| $ per share| $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
54 =««55 53 OBA 54ig 55 55 8655 5514 55le} 55le 56 3,000 | Magma Copper.......-..- 10} 341g Jan 6) 57 Nov 5j| 1853 Jan; 37% Dee 
7 7 61g 7 65g 7 714 7g 675 7 744 Tigi 4,600] t Manati Sugar.........- 100 15g Jan 2} 9 Dec 7 %3 Feb; 214 May | 
27 27 27 274) 27 £28 28 294) 27lg 28le} 27 27% 830 Preferred... ...........- 100} 7iq Jan 2) 351g Dec 7 4 Jan} 10 Mayil 
*14lg 16 | *15 16 1514 154) *15 16 15 15 154 154 400 | Mande] Bros.....-...-. No par 7 June30; 18 Nov 9 3 Apri 12% Deci/ 
* 377s| *301g 3712] *30 3612) *30 36 | *30 36 | *380 36 | -..... . Ry 7% guar.100} 32 Dec28) 5714 Jan10}| 29 Apr] 661g Oct i} 
1414 1414] *13ig 1414) 1414 14%) 13% 14%) 13% 14 14 144] 2,000 Modified 5% guar.....-. 100} 127%, Dec 29 Feb 134 Mar 
24 24ie) 23% 24 24 251g] 24% 26 251, 26 251g 26 7,500 | Manhattan Shirt........-. 17igMay 4) 24% Dec31i} 10 Mar! 191g Nov 
4% 4%, 5 5 5ig 5 5ig 5 5lg 5 5 4,000 | Maracaibo Oil ay oe 2%, Jan 3 6% Mar 17 1 May ff 
1014 1012] 10% 1012] 101g 1034) 10% 11's} 11 il4] 10% 111g} 15,000 | Marine Midland Corp (Del)-&| 812g Apr30) 12%Aug 7 544 Apri 9% Dec 
"2, %2ig) *2 2 "214 2%) 2i4 2lg] *2ig 25g) Big Dy 240 | Market Street Ry.....-..- 100} lig Jan 7} 31g Mari19 3g June} 1% Dec # 
*16%, 20 | *17 19 _—, oa 171g 171g] *16% 20 | *16% 20 50 Preferred.............- 100} 6igJuly 27}; 23 Nov 30 21g Oct] 10 Decl} 
*36lp 39 | *36lg 3814] *37 38 | *37 37%) *37 37le| 37 #37 50| Prior preferred........- 100} 18% Jan10}; 45 Nov30 3% Mar| 23% Dee if 
*5lg 53) *5ig 534) *5lg 5% Sig Bg] * Bly *41p 20 2d preferred..........- 100; 2iJuly 7 71g Dec 8 1 Mar 373 Deo 
*49 0 «6©=6—501g} 48 49 48 48 48%, 48%) 49 5014] *48le 50 1,700 | Marlin-Rockwell . -.... o par; 41 May 5) 56!gNov23j; 20 Mar! 454 Dec ij 
*19 lg 1984 187g 197%} 197% 20%) 19% 20 20 20%) 20 20%) 10,200] Marshall Field & Co...No par| lilg Jan22) 25'sNov 19 6% Mar! 144 Nov § 
97, 10 97g 10 10 =llt%4) 10% 11%) 11 113] 11lg 11lg! 14,200 | Martin-Parry “ene = 61g Apr28; 12 Mar 5 4 June} 11 Dec 
w--- «----| 60 60 | *61%4 6212) 6212 G3l4] 6214 63%) 62% 65 1,500 | Masonite Corp........N0 par] -..--..----]| -------- --|] ---- ----] ---. -..-- 
40 40 39 3912] 39 39%4) 39 39%) 3912 40 4014 41%) 4,600 | Mathieson Alkali Wks- No oar 271g Apr27| 42% Novi7|| 23% Mari 33% Nov 
62 62 62 62 63 6314] 63lg 64 | 26212 637s} 63 £63 1,300 | May Department Stores...10; 43\4May 4) 70 Novi8j; 35% Mar) 57% Nov 
144, 1414’ 14 14%’ 14% 144! 14lg 1414" Alg 1414' 1419 14%! 4,200 | Maytag Co..........- No par' 131g Apr30' 21lg Feb 28 5lg Jan' 20 Novi 
*391lg 48 | *39lg 43 ,= 43 = 48 | *40 48 | *43lg 441» 100! Preferred.........-- No 4312 Dec30| 55 Feb28]| 33 Jan| 54 Oct} 
"44 50 | *44 50 50 2 a Oe peor Preferred ex-warr’ts.No par| 44 Nov20} 50lg Apr 8jj 321g Janj 55 Oct 
#10612 110 |*10612 10912 "Todi 10914 *i06ie 109 | 10612 108 |*106l2 108 30 Prior preferred... ...- opar| 103 Jan 2] 1101g Oct30]| 841g Jan} 103 June ® 
36 46 36 351g 351g] *35 3612] 35 35 |, 3412 3471 33%, 3414; 1,700 | McCall Corp...-..-...- No par| 29 Feb24| 37 Dec 2]| 28 Mar] 351g June § 
185g 187%} 181g 1853] 1853 187%] 18% 1914; 19 1914] 1814 1914] 6,900 | McCrory Stores Corp new..-1 2igMay 9] 2312 Novil2ij .... ...-] «... -.« --— 
*100 102 |*100 102 {*100 104 | 10012 10012/*100 104 |*100 104 100 6% conv preferred...... 100} 92 Junel19}] 10112 Decl2ij .... .... téen ‘ie 
*41 41%) 41 £41 41 41%) *403g 42 | *40ln 42 | *4053 42 300 | McGraw Elec Co.....-.-.-..- 5] 40lgNov 6) 46 Nov i18jj .... ..-.. aone tna 
*2334, 241g) 23% 24 | 2334 2373) 23% 24 24 2433] 2419 2453! 5,200 | McGraw-Hill Pub Co..No par} 16 Junel6) 244 Dec22 74 Mari 19% Deo 
3933 3933) 39 39%) 38 3834) 3814 3914] 38% 3933] 3914 3919} 9,400 | McIntyre Porcupine Mines..5| 38!g Oct 7} 49%3 Jan24// 33% Nov| 45lg Sept 
8714 87l4] 8712 91%si Bille 92 90 @690 90i2 90%) 92 92%) 1,300} McKeesport Tin Plate.No par} 8312 Dec22/ 118!2¢ Jan 3]| 90lg Janj 131 Nov # 
13 1333] 12% 131g] 12% 13 125g 13 125g 1314; 12% 1314] 16,500 | McKesson & Robbins. .-....- 5 85g Apr30] 14% Nov 18 73 May| 10% Dee |} 
*443, 4510} 45 4 453g 4512) 4553 46 461g 47 4612 47 2,500 $3 conv preferred_...No par| 37% Jan 3] 49\4Novi17i} 381g Dec} 40 Dee 
175g 17%] 1714 1753] 17% 18lg] 18 18%) 183, 18%] 183% 19 7,400 | McLellan Stores..........- 1} 111g Apr29} 21% Nov 18 8ig Apri 15% Jan 
*108 ..../*108 -..../*108 11212/*108 -.../*108 111%4/*108 111%) .....-. 6% conv preferred...-... 100} 295 Dec 1} 10844 Dec30]| 85ig Mar] 11553 Dec } 
2612 2612} 26 264) 26 26 25%, 26 14.26 27 27 27%) 7,600 Te. chinese opar| 12% Jan 2) ; Deci4ii; 11 Dec] 14% Dee 
Ee iPeece, Oe Pease Gl cone ee He 96 96 96 110 $6 series A...... No par| 795 Dee 1] 122 Nov30j| 971g Dec] 971, Deo 
*81 8219] *817%g 84 831g 83l2] S83le 85 | *837%, 85 500 | Melville Shoe........- opar| 55% Jan3li 91 Oct 9jj 41 Jani 65% Nov 
Allg 11%) 115g 1219] 123 12%) 12% i3ia 13 137g} 133, 135s! 48,800 | Mengel Co (The).......-..-.- 1 67gMay 22} 12 Deci8 3 Mar 833 Nov [ 
10614 109 | 10912 11412] 113 114 | 11414 120 f 33k 125 | 124 12512} 3,910 7% preferred.......... 100} 30 May 13] 10714 Dec3iij 20% Mar Oct 
cone cacéh agree choel cane enol B40. 4404 et 124 | 12312 1231¢ 100 7% pref ctfs of dep..--.- SOE encessem onl wgstegee Sal bese weeds bsoe 6408 
*39 40 | *39 40 40 | *40 41 40 40 40 220 & Min Co.Nopar| 3lig Jan 9} 45 Oct19i} 22 Apri 331g Dec} 
591g 59le] 59le 59le] 59le 59%) 591g 59le bite 50% 59 59%) 2,000 | Mesta Machine Co........- 4053 Jan 6] 65 Novi7ii 24g Jan Dec f 
16%, 17%] 16% 19%] 185g 1912 18 19lg] 18l2g 1933] 195g 2033! 90,300 | Miami Copper acces 5% Jan 3| 16% Dec3l 2ig Mar 6% Oct | 
297, 3014] 2914 30lg] 295g 3014) 30 3053) 301g 5 3153) 31 3119] 14,200 | Mid-Continent Petrol...... z1714 Apr30} 30% Nov 5 Olg Mar; 201g Dec i] 
3 3 3 395g] 381g 387%) 38lg 38lgi 393g 40%) 40 41 3,200 | Midland Steel Prod....No par| 215s Jan 9| 485sSept 10 814 Mar] 247, Sept ij 
121 122 j|*115 121 121 121 |*118ig 121 121 121 120 120 130 8% cum ist pref.......- 00} 110 Feb21)} 1311g Mar 30 601g Mar] 1161, Oct # 
*102 10512] 102 103 |*103 10512] 10512 10512] 107 $108 | 108 108 1,100 | Minn-Honeywell Regu.No 765 Apr 112 Novi2i} 58 Jan Deo f 
*115 120 | 120 120 {*119 130 |*12014 130 | 12012 12012) 120%, 122 150 4% conv pref ser B....100}] 119 Dec22} 120 Dec23j/ .... ....}| -.-. -..- 
llig 11%] 11 12333 12 1253] 115g 12 1l 12 115g 121g} 63,300 | Minn Moline Pow Impl ro eas 6ig Jan 6) 12% Mar 23 373 Mar 753 Nov 
94 94 93 Q4ig} 9353 94 | *89 92 8812 8812] S88le 90le} 1,200] Preferred........... 5714 Jani7; 94 Dec3li|;} 31 Mar; 68 Nov 
*1%, 2 *1%, 2 *13, 2 *1% 2 *1%, 17 17g 17% 100 | Minn St Paul& Ss Marie. 100 13g July 14 2% Feb 7 % Apr 25g Dec 
*34, 4 *31, 4 *314 353] *33g 37 3% = 3B 33%, Ale 200; 7% preferred.......... 21g Aug 5 5i4 Feb 10 1 Mar 4 July 
5 5 *5 5le 5ig =5l4i *5lg 6 5lg 58 614 400 4% leased line ctfs.....-. 2% Jan 2 61g Feb 8 1lg Mar 41g Deo 
29 29%; 28 8 28 2819] 281g 29 283g 2853 28 29 3,400 | Mission Corp......... Opar| 16%Junel10| 297g Dec3li; 1 Apr| 17% Dee 
6% 7 6%, 6%| 6% 7s) 7 7Zigl 7 Tiel 74 7.300 | Mo-Kan-Texas RR...-No par| 5lg Jan 6| 953 Feb21|| ig July) 633 Nov| 
24%, 2514) 2414 2434) 2453 2514) 25 2534) 2514 26 25%, 2733] 10,100 erred series A...... 141g Jan 2| 33% Oct 16 57g May| 1614 Deo 
3 31g 3ig Bil 3 3 Zig Blg 31g Bilg 314 3le} 2,500} t Missouri Pacific........ 2 Sept ls 4 Feb 7 1 July 3 Jan 
7ig = 75g 7 7ig 7 71g 7 712 73g = 784 7%, 833| 22,300 Conv preferred........ 3% Jan 3 7% Feb 11 llg Mar 41g Dec 
31 S31l4} 30% 31 30% 307s} 301g 307%) 31 3353] 333%, 343s] 12,400 | Mohawk Carpet Mills..... 197g Aug 24} 33\2g Dec23|} 10% Mar} 23 Nov 
*97 Q98le} 98 98 97 97 97 977%} 973, 98 9653 97%) 1,500} Monsanto Chemical Co..-.-.1 79 Mayi9} 103 Mar 6|| 55 0433 Nov 
5514 5653) 543, 55 54lg 55l4; 54lg 54%, 557s} 5 5714) 52,200 | Mont ane Co Inc..No par| 35% Jan 7| 68 Nov28/; 21% Mar] 40% Deo 
Zig Wie 2 21g 2 2316) 156 216 2 24 23:16 27161/316,500 IIL, di iuin ct lainen enincgahineniill 1'5y5g Dec 28} 213; Dec2li] .... ....}] -.-. ...- 
{*42in 437%) 427%, 42%) 437% 43%) 44 *44 447s 7g 45 2,400 | Morrel (J) & Co......- No par| 4112 Dec23| 59% Feb 7/|| 41% Dec Feb 
.*65 *65lo 6614, 65 6512] *64%, 6614] *64le 65%) *65 6612 120 | Morris & Essex..........- 50} 60l¢ Jan 6} 71 Feb25 Dec} 651g May 
l5g 1% l5g 1% 15g 1% lig 1% l5g 1% 1 134} 15,000 | Mother ‘Lode Coalition. No par % Jan 2 21g Nov 30 lg Apr lig May 
35 35 34 34le} 34 35lg! 347% 351g] 35l2 3612] 3612 36731 6,100 | Motor Products Corp..No par| 28%3 Apr30/ 431g Oct 19)/ 31% Dec] 331g Dee 
21%, 221g) 213g 215g} 213g 215g} 22 2214) 2284 234] 231, 2312} 3,900| Motor Wheel_..........-..-. 5| 15ig Jan 2} 27 Novi8 7ig Mar] 15% Dee | 
*33l, 34 32ig 3314) 321g 331g) 325g 33l4) 33lg 35 341g 3433) 4,100] Mullins Mfg Co class B..-.-.- 1} 11 Apr30}; 39% Nov 18 Gig Aug! 15% Nov 
98 98 96 9653} 96 96 | *9514 96 96 97 | *95l4 97le 130 TTT opar| 70 May 1) 101!1gNov23/; 62 Sept; 81% Nov} 
*27 2910] 273, 27%) *27 29 | *27 £29 | *28l2 29 28%, 2834 200 | Munsingwear Inc_..-.. No par| 21 Jan 7 5i| 13% Mar| 261g Deo}; 
731g 73le| *71l14 73le] *71%4 73 72Z1ig 721ig' *7114 72l4) 72iq 7214 300 | Murphy Co (GC)-.-.... No par| 44%May 4) 79lgAug Ij] .... ----] -2-- snoe 
*106%g 108 |*1063g 10712] 10712 10712] 107 107 |*106%g 107 | 107 107 70 5% preferred.......... 100} 102ig July 3) 108 Dall ease ebbe siete: thane 
171%, 1712} 17 £4x®°417%4) +17~=«#18 17ig 18 177g 18%) 181g 1812) 13,500} Murray Corp of America..100} 14 Apr30| 22%Mar 6 4% Mar; 21% Nov | 
*60 6112] *60 6lle] *60 Glle} *60 G6llg}] G1 G6lle} Glle 61% 500 | Myers F & E Bros. ....No o4 ' 43 Jan 2} 62igNov 7|| 30 Jan; 471g Oct i 
1614 1653} 161g 1612] 1614 161g! 1633 1612) 161g 171g] _... ---..| 37,200] Nash Motors Co...... No 15 Augil2 1% Feb19|} 11 Apr| 19!¢ Jan 
*400«=6 41 =|:«*387%g «2440 381g 40 38 39 40 40 397g 40le 310| Nashv Chat & St Laila. ..100 20igMay 4| 47l¢ Oct 22||} 14 Mar! 271g Jan 
1853 19 18ig 185g] 185g 19 185g 187s] 187g 19l4{ 1853 1914] 7,300] National Acme............ 121g Apr30|} 1912 Dec 17 4lg Mar Dec 
14 141g} 135g 135g] 133, 1334) 13% 137%] 137% 1433 1414 14%) 4,700| Nat Aviation Corp....No J 91, Apr30; 1553Mar 9 6% Feb| 1444 Deo 
31% 32 315g 32ig} 3llg 32 3lig 317g] 313g 31%} 313g 32%) 31,900/ National or en iceman 10 6 Jan 9]| 22%, Apr} 36%s Nov 
*1627%, ....|*1627g ....|*165 -...| 166 166 |*165 1671g/*165l4 167), 100 7% cum pref.......... 153 Jap 9] 16412 Dec 18/| 14l1!g Mar] 158ig Dec 
33 3 32 3212] 32 3219) 33 33l4] 33 £3319] 327, 33 3,300 | Nat Bond “ Invest Co.No par| 307% Dec21; 37% Dec 8/| .... -.-. den eutin 
*1007s 10214/*100 10214] 101 10214) 10212 10212/*101 102 | 101 101 500 cf ff eres 100 Dec29} 10712 Dec 8j} .... ~.-- cece cece ff 
301g 3llg} 30 301g] 2953 30 29%, 3012] 297g 3012] 304 31 8,600 | Nat Casb Register. -_-..- No par| 21 Apr30| 325sNov30/; 131g Mar| 231g Dec} 
231g 237g] 233g 235g] 231g 231g] 23% 2334) 233g 24 231g 24 | 22,200) Nat Dairy Prod......-. No par| 21 Apr30); 284July 7 127g Mar; 22ig Dec | 
*108l4 111%4/*1091g L1112]*110 11112] 1111g 11112] 11134 111%) 11112 11112 50 7% pref class A._....... 100} 107% Oct 19} 112% Mar 2/| 108 Sept] 11314 Nov 
*107 1071s} 10712 10712} 108 108 | 10812 10812] 10812 10812) 108%, 108%, 210 7% pref class B_.....-- 100} 107 Dec24} 112 June 4/|z7106 Sept; 108 Aug 
19 1914] 18le 187s] 18l2 187g] 18l2 1933] 191g 19%) 1912 19%) 6,400] t Nat Depart Stores...No par! 10 Apr28) 244 Novi18 llg Mar 453 Jan ji 
2814 2810} 28 28%) 28 2833] 28ig 28%) 2812 29 2853 29 | 14,300} Nat Distil Prod... - No par| 2553Junell| 33% Mar 1 231g May| 3412 Nov | 
29m 32 «| *29 3134! *29 32g) *29 3173] *29 30%) *29 31 | ----.- Nat Enam & Stamping.No pari} 28 Oct &! 37%, April4ii; 21 May; 322g July 
gp 3433 343g) 34ig 34%) 341g 34%) B4lg 34%, 345g 35l4) 354 35le2 6,000 f National Lead............ 10] 26%June30] 361gNov 30} .... -... alas sein | 
91651, ..../*165l4 ~.../*165lg ..../*165lg ~...]/*165l2g ..../*165lg -._.] .....- e | RE 100} 155 Oct29/ 171 Decl5/| 150 Jan] 16212g May } 
*143 150 |*144 1 *144 151 144 144 {|*146 150 14612 14612 30 DE; Monnumonmeatee 100} 137% Jan21|} 147 Novi16// 12153 Jan} 140l2g July i 
*561o 5712] 55le 57 54 55 65 55 55l4 56 5612 57 3,300 | Nat Mall & St Cast’s CoNopar| 54 Decl9} 61!g Decl4j;} .... -.-. nthines eatin 
115g 117g} 11l2 117%] 117% 1233] 121g 12%) 12% 1312] 131g 14 {130,300 | National Power & Lt_..No par 95sMayl1l| 14% Feb17 47g Mar| 14% Aug 
*llo 13 lin 1% 1% 861% 15g 17gf *13, 17g] *1% 173) 1,100] Nat Rysof Mex lst 4% pt.100 7g Jan 8 3 Febil lg July llg Nov 
34 34 34 34 34 7g *34 73 34 34 34 34; 1,300 2d preferred........<<< 100 lg Jan 10 lig Feb 11 lg Mar % Nov 
70 =—o 71 70 0=—6 70 70 70le} 7O 71 70% 7212} 72 #73 6,900 | Nationa] Steel Corp.....-.- 25} 5714 Apr29| 78 Dec 40%g Mar; 83% Nov 
*67 6910] *67 6712} 67 6714) 67 #£«6712] 66 #£67 6614 67 2,300 | National Supply of Del_...25} 197g Jan 2} 75lgNov 7 9 Mar] 20% Aug 
*126 132 | 126 126 |*12312 126 | 126 126 |*123 127 | 125 125 300 la 100} 74lg Jan 6| 133 Decl4|| 36 Mari 77% Aug 
101g 1012} 101g 1035] 101g 1034) 101g 105g)@ 1012 10%) 10l2 107s} 1,600 | National Tea Co....-- No par 77a July 10| 1214 Nov 10 z8\4 Mar; 115, Jan 
12 1214} 117% 12ig} 11% 12 12 12 121g 1214] 117%, 1214] 4,400 atomas Co.......-..- No par| 10\4June18} 1314 Jan 24 7ig Jan| 131g Decf 
*55 56 55 55 *53 55 | *53 55 *53 55lgi 55 55 200 | Neisner Bros........- No par| 32% Apr29| 60 Nov 24 214 June} 41% Oct 
*57 59 | *56 57le| *56 57 | *56 5712/8*56 5634) *56 5634) ...--- Newberry Co (J J)....No par| 41 Apri5| 6414 Nov 9]| 43lg Jan) 6114 Dec f 
ia i, 107 107 |*107 108 108 108 {*107 109 140 5% prefseries A........ 100} 1041 Apr 7] 110 Nov23jj .... .. | .--- .... ‘ 
5 19 *15 19 *15 19 19 20 24 2714] 25l2 28lg 480 | t New Orl Tex & Mex...-.-. 100} 10% Feb 4) 43 Apri4 35g July} lllg Deo} 
357g 3653) 343, 3714] 3653 37%) 351g 36581436 $3714; 37 39 | 55,800 | Newport Industries......... 1 9 Apr30; 40 Decl4 4% Mar| 107s Dec 
*75 83 | *75le 81 81 8gl 801g 8034],-80!2 80l2] 80 82 900 | N Y Air Brake_......- No par| 32l¢ Jan 8| 83 Deci4i/| 18l3 Mar} 36l¢ Nov 
40ig 41 40 4052} 4012 4114] 4053 41%], 4112 4234| 421, 4353] 40,400 | New York Central... _-.-. No par| 27% Jan 2) 4953 Oct 13 1214 Mari} 2 Dec | 
4210 4273] 41 4373] 431g 4434) 44 441g) f 4414 453g) 4412 4633! 7,900] N Y Chic & St Louis Co...100; 17% Jan 2) 653ig Oct 5 6 Mar! 19 Deo 
[*8214 831!2} 83 85 847g 8612} 86 86 86%, 88 883g 89 3,900 Preferred series A.....- 100} 361g Jan 2} 95 Sept 29 9% Mar| 32 Dec 
*10% Illia] ii 11 10% 11 1l ll 10%, 11 10% 11 520 | New York Dock.........- 100 3ig July 7| 15 Nov30 2 Mar 614 Dec 
2253 2253] 2214 2314] 225g 23%) 23 23 2214 2273 22 2210 750 POGOe ctimooaccess 100} 10\4May 16} 2914 Nov 30 4 Mari 16% Deo f{ 
“128% 130 {*1283%, 132 | 1295, 1295g/*1293, 13112/*1293, 13112] 13112 132 50 | N Y & Harlem........-.-... 501119 Jan 6/150 Oct 6 | 112 Mar! 139 June f 
13, 1% 134 17 1% 861% 1% = 1% 1% «62 1% 62 7,300 | t N Y Investors Inc...No par 1 Jan 2 244 Feb 5 14 May 1g Deco f 
5lo = Bg 5lg 3s 5g 55g B84 53, 57 57g 66 57g 633] 14,100 | t N Y NH & Hartford....100 3 Apr 24 61g Dec 22 27, Oct 8ig Jan 
1614 16le] 1614 1634] 163 1733] 163, 171g} 165g 1733] 163, 187s} 25,400 Conv preferred........ 100 73g Apr 28} 1814 Dec 22 55g Oct] 1653 Aug Ff 
*47, = Blg 5 5lg Sig Bly 5 5 5 5lo 53g «=5le} 4,300] N Y Ontario & Western._-.100 4 July 9 7lg Feb 24 253 Mar 61g Nov | 
*43, 4! 43, «= 43g 4lo 4lo) *41g 41a) *414 45g 4ig Als 3 N Y Railways pref....No par 21g Jan 7 53, Feb 24 lg Mar 3% Deo f 
1214 12%) 12 1234} 12% 13 127g 13%4] 127, 13 127g 13%) 15,600 | N Y Shipblidg Corp part stk. -1 9ig Apr27| 1553 Mar 13 61g Mar] 161g Jan [ 
705g 71 | *6714 7373] *6734 7334] 7014 7012] *703g 73%) 72 72 180 7% vreferred.........-. 00| 57 May2l1| 99 Septi16i; 51 Oct] 87 Jan 
*97 10014] 100 10014; 100 100 | *971g 100 100 993, 100 150 | N Y Steam $6 pref....No par; 83 Mari7| 104 Novi6 69 June] 92le July 
110 110 110 110 109 109 109 109 [*1081!2 10912/*1081l2 10912 140 $7 1st preferred..... No par| 9312 Apr 23] 10914 Aug 12 79 May! 102'!s Dec 
24, 2 2 24 24, 24 23g 2% 25g 27, 2lo 234) 7,700 | t Norfolk Southern......-. 100 lig Aug 27 27g Jan 14 Aug 2le Dec 
*260 269 |*261 269 |*261 265 | 265 265 | 269 269 | 26612 270 600 | Norfolk & Western......-. 100; 210 Jan 2] 3101g Oct 30]; 158 Mar] 218 Dee 
*11214 114 §[*112%, 114 |*1125g 114 |*1125g 114 112% 11234] 11253 114 40 Adjust 4% pref......-.. 100} 105 Mayil2} 115 Oct 2 99 Janj| 108 June 
30%, 31 303g 30%] 3012 311g} 3012 3153} 315g 3253) 3214 327s} 54,100 | North American Co....Nopar| 231g Apr30| 351g July 27 9 Mari 28 Nov 
*55 5534] *5514 5534) 55le 5534) 56 563g] 5612 571s] 563g 5633) 1,400 | EES a 50}; 52% Feb 6; 59 June 9 35le Mar 
13% 1414] 13le 137%} 133g 137s] 1312 1334) 13l2 13%] 133, 147s! 77,700 | North Amer Aviation.....-.- ] 65g Jan 6) 1444 Dec 31 2 Mar 7%, Deo 
*10212 105 |*10214 105 103 103 10212 10219] 10314 10314] 10412 104!2 No Amer Edison pref..No par; 98 Jan 2| 106i¢July 21 57 Jan| 102 Nov 
2733 2734) 2714 2753] 2712 277s} 2714 28lgi 273%, 28%) 28le 2934; 35,800 | Northern Pacific......... 100; 23%July 7| 36% Feb 20 131g Mar} 2514 Dec 
*52lo ....] *52le ....| 52l2 52lei 52l2 52le} 5212 521i S5lle H2le 170 | Northwestern Telegraph...50| 50 Augi8} 57 Mar24 35%3 Jan} 521g Dec 
*3l4 Slot 3g 334i 3 3lyi 38g Sle 35g 35g 35g 37s! 12,500 | Norwalk Tire& Rubb..Noe par| 2 Jan 6) 4igMar 6 lig July 24, Jan 
*28 2014 *28 29 | *28 29° | *28 291g! #28 29 29 29 3 AEE 50; 19 Aug28; 32 Nov30 O Mari 321g Jan 
1714 177s] 17!g 1733] 1712 1773] 17% I18lgf 18 1853 1814 187g!104,100 | Ohio Oil Co.......... No par| 121g Aug25); 18 Dec3l 014 Mar] 14144 Dec 
54le 55l4i 53le S4lei 54l2 55l4i 5453 S55l4l 55 5814i 5614 5714! 10,300 | Oliver Farm Ea new...No par}; 241g Jan 6) 65912 Dec 16 1644 Oct] 2714 Deo 
For footnotes see page 234. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT halos | nil STOCKS we y= ps Yoer 1936 Len | Range fer Te 
Saturday M vy | Wednesday , Thursday Friday the EXCHANGE ~ Highest 
Jan, 2 Jan, 4 Jan. 5 | Jan. 6 Jan, 7 Jan.8 | Week Lowest | Highest || Lowest | to | 
eis share|$ per share 
$ per shar per share | $ per share | $ per shave $ per share pe one. nae ; wweicive ae $ per shar per uly! 20% Dee 
18lg 1853] 1814 181g] 183 185s 9 tS , 19%), 198 ‘ OmatesCarp(The ? 107 * ov 
*1001g ..../*1001g 11014|*1001g __.. +1001 1147%8|*100ig 114%/*1001g .... vonene oppentiim Coii& Ga. Ne par lity Nov 
#1419 15 4ip 1453] *145; 16%] 14% 143% 14% 14%) 15 mM .. pen ae 265, Deo | 
B6l2 36%) 36 36%) 35% 37 | 374 384) 37% 38 | 3814 1600 | Otis eqneqvatea pa 125 * Jus 
#134 135 | 135 135 | 135% 13512|*1351g 140 |*1351g 140 |*13512 140 Ad Pt eee wee ate bem | 
n. 118 fee P18 fen 118 [+ a8 forts ade |*1teis 117% oe pronted.-2222.. 02 Des | 
"a8" 81 “78 "801s “80ig 801s! *78 80 | *78 *7815 80 | 100 $5.50 conv Ist pref..No par “— cece 
. 75 20 | Outlet Co............ 0 par 
ous fouls fois leis dose loti Too 115i, Mar | 
56 B3le ESI Tce 52 | 400 | Owens-Illinois Glas 1 ov 
*152 156 |*152 15319] 15112 15119|/*150 152!2 *150 152 | 152 152 400 Illinois Glass Co. ...25 Ton toes I 
20% 21%) 21 21%) 21 21%] 213, 21%) 2ilg 23 | 22% 22 10,200 Pacific Amer Fisheries --5 L, De 
*11% 12 | 11% 12 | 11% 1319] 125, 1284] 1253 125, 128 13 , $20 | Pasit goals 3° Del 
*25l2 2512 25i2] 25% 27 | 26 27 | 26% 26%) 2612 a7 200 | 1st preferred........- oom ed | 
sal $2, saul son antl eon ae ol ae 31ls| 2,600 | Pacific Finance Gorp (Cal)_10 anon eel 
3214 32lg] 32ig 32iei 3012 324! 3053 31 | 31. 31 31 iis 3.000 | Pacitie Fines “ Site Deo It 
*35lg 36 | 35 3512] 3514 35%] 3514 36 | 3612 371g] 36% 3712 7-200 - “yp 56 Nov |} 
dite diss 40° 40°] 407 40i] 80° S0%| 30% aiic| 427 4314] 3°600| Pacific Mis. ~— 21 Jan | 
4 Ce Fe Ceaser eeene | 
“15010 1 *lis2 152 ' 152 152 151g 1511g'*151 151lg' 15112 152 210 pont wodelgagy Jeoos te | 
49 on 149 149 | 148% 149 149 149 |*147 150 | 149 149 130| 6% preferred.......... 2 Deo! 
133 2314] 221g 23 | 224 23 | 227% 251g] 251g 264) 25 26%) 27,400 Pas estern Oi] Corp..No 14 Dee 
10% 10%| 101, 10% 10% 1012] 1012 10% 10% lig} 11 11g] 63,800 |Packard Motor Car_...No oi? Qos 
*1644 18 | *16%4 177% 16% 16% 16 16 17 17 "17 pa , 309 Pan-Amer je age gg ie Des | 
58 63° “61 64 6014 6215, 60 61° *6llig 6312] *61 GAle "70 8% conv preferred... . sve Des | 
*7614 78%) *76lg 78%) *7514 78% 76 *76% 7912 gi . s98.e8 ee os pe 12’ Sept | 
231g 24%) 2312 2414 25le] 247% 254] 247% 2 5lg 35% }185,000 Pases 101% Sept |f 
17014 173%] 166. 170 | 17012 17815 17514 175%| 175. 180 177, 180 98100] 188 preterred..........- Sept 1 
2lig 221g) 21%3 22 22 2314) 22% 23%) 221g 23% ~ sail 1'300 \Pere-Titeed Tee 2153 Nov 
ee wt aot “ae “a we ale aime oats “on s| 20,600 |Park Utah C M_........ | 
2 2 4 O00 [Park Utah © M-........... a: ae 
4373 437%) 437%, 437g] 431g 43%) 431g 43lg] 43 43l¢ on on? ashe oe tee ew ogy sso nit 
2512 26 | 24% 2514) 25 25% 26 26% 7 aT ae cl gees ares : 
on on 91 101 on 10% on 1014 9% 10 955 97s; 14,500 |Pathe Film Corp. ....-. No ax Deo ] 
1415 15 | 1419 14%] 15 153g 147% 15lg} 1412 15 | 14% 15%4| 4,700 |Patino Mines & EnterprNo Par Sue ey / 
“62° 63 | 62° 62 | *62i: 63°| 63 63°] 63° 3%] Gait 63%] "1,400 [Penick & Ford.-------Ne pe | 
08 (99 | 97is O72} 97 98%) 97% 98% e * | ™ 9814 4.800 a. (J Pacsccacn we Fm } 
7% 7 73 7 71. 7 7 814 8 81g 7% «= Bilg 7,900 Penn- a gaa | 
*6273 67l2} 64 64 | 64 65 | 6712 67i2} 67 67 | 67 67 | 1,000 series A_..... 
ee EE - EE Po ee eee 
0501 » Bn th 5018 “4918 Ht 5018 5012] 50% 50%] 501, 501s) 400 | Peoples Drug Stores.._No par | 
“113 116% 114, 114 “113 114 *113 114 “113 14 18 114 oan People’s G L & G (Chie) ...100 3 1 
lg 4812 8 ; <a | 
“4 5a] 845] Als Gla] P43 Sle] #5 Be] $5 35" 300 ruse ae BE. ---ocnee ee | 
$34 381g] 34 34 | £3312 36 | *32y 35 | 35 36 | 37% 500 farquette....------ 100 
86, 90 | 80 90 | 90 90 | *90 9311 290 93te| o1 91 | 600 ee 
M+, 4 R+f 3 oStte 25 | Q4te 241s] #2412 25 | #2419 25 100 | Pet Milk............- © par 
175 18 | 17% 17%) 17%, 17% 171g 177%] 17l2 1812] 181g 18t2| 20,500 | Petroleum Corp of A Am..----6 
L1tg its} 11% 11%3) 114 11% 11% 11%] 1133 111s 1112 iit 12-200 Pf or sewing Oo....o Sar —_ 
“52 ba" B2 B2 sai! 53 | *52i, 53 | 53 53 | 53. 54 | 1.100 | Philadelphia Co 6% pret...50 
*9714 100%] *98 1007s] *98 1007s *98t2 1007] *98% 10012) 100° 100'4 ; 200 RF ey beeocene new See 
2* asi] 12° 13°] 19° 2‘! a3" 1314 121 131 1214 128 "320 WS 6 ae , 
"NS, ‘atl Ste Stel Ste Bul Ste aul fo fail ‘gt ‘aul 7,000] Puce mend OAl. No per Jan | 
74" 7510 5° 75%| 76. 79'| 78 79 | 784 7912] 77. 78%| 7,500 Phillip Morris & Co Ltd....10 Dec 
“13. 15 | 13%, 1319) 14 14 | 14t9 14%] 14% 14%] 15% 15t9 600 Phillips Jones Corp....-No par 
"50% 51%] 49%, 50ts] 40% 50% Bile Bit] Site 52%—| 61% 52te! 24,700 | Philfipe Petroleum...-No par 
*9 94! 8 9 | *8ig 9 | "8p 9 | *8 9 8lg 8lei 300 H apenas 
#681 * 721 30 ees 
17% 17 168 47 1 a? i7 167 im 7 . 17% 16% 17% 6,800 | Pierce Oli Corp pref... -... 100 N 
"3% ‘3s ‘Sie tte 13% ‘Si 33, 31s] 32 35s] 33% 353| 27,600 | Pierce Petroleum...._. Ao par | 
753° 56°| #53 56| 53° 53°] *50° 52%| 62° 52°1*50° 52°]  20| PirellkGe of Italy “Ama shates” | 
“so 18% 7 17% 17% 17%} 1712 17% 17% 1712 17% am 2,000 Pitteburgh Coal of Pa Seid ae 100 24 
*72lie F3lei| 73le T73lei *72 73%) 200] Preferred... _.-....-.-.~ 
“TBle itl idle isl iS% idm] 1B, ism] 1380 14°] 13% 14 | 25,000 | Pteted Berew & Bolt-~ No per 
asie oBie a7 28a tp . th 27% 27%| 275 28t» 28%| 3,800 | Pittsburgh Steel Co....No par 
fac fs fc cs ed Pde DR te 
lg 2 . 100 
265s 29 | *26 30 20 % preferred.........- 
a 3 i A a 7 re a - "30 3le 73% Bie 333 312) 5,900 Pittsburgh United........-. 25 1120 Nov 6 Nov | 
“e3ilg 34 | 837 83 | #Bits B31] “Bile 33%) ile Site] #32 35 | 40 | Pittsburgh & West Vall22100| 21° Jan 3| 41% Apr 4 
*31l2 34 SSS | Sits = *2% 2%| *2%, 2%1 2%, 2%! 600 | Pittston Co (The)... No par| tg Apr 24 Feb 
sole (2%) S212 284) 22 2631 2612 26%| 261g 267%| 263, 2671 15,000 | Plymouth Oil Co.......--.- 5} 11% Jan 6] 27% Dec 30 ae 
“18” rth o10t oat *18l4 rt *18% 2219 +298, Se 5 °RD Fee ceonesce Pond Creek epee par . a * on Des 2 
22cee an 
el 8 ed en Bel ek el ae ed & arg 1'000 Porto Rle-Am Tob efA-No par| 41g Jan 2| 11% Dec15 
one B34 ° :. 8% - - oa oa 278 27. *23, 3ig 600 OG RS ee a 0 par lly Jan 2 3% Dec 15 
*1o% 114] 11° 11°] 10% 11°| 10% 11%] 11% 12%] 12 12%] 8,300| ¢ Postal Tel @ Gable7% pf i00| 6%May21| 13! Dec 3 
. oon are 35s Sot os. 2612] 25% 261g! 25% 2671 2673 2733! 20,900 | Pressed Steel] Car Co Inc....1| 1712 Oct23| 2814 Dec 23 
| V) -5 17% Oct 27 2814 Dec 31 —<—=— «<= -—-<= sec 
3 C—O 
yo (8 HE (48 HE | TE Boa ae, Zoey Fost Hal 1588) Se soma eat] ie ee] Fe Besa a= oo) os ooo | 
ly 1 1 : Procter & Gamble. --.-- 
0115% 11812 11810 11819] 11810 1181 “1168 118i e117" 118% e117" 118% 30 oot (se of Feb 129). foo 115% pas S80 Feb 26 pO Jan 3h Nov | 
473, 483) 473, 4873) 4812 49 | 487% 4914) 4914 5033) 50 5012} 12, vere © M5 le Feb 21] 113 July 15|| 62% Feb] 1041, Dec 
$1074 110, |*108%4 10080] 106% 108 | 108% 208i 1008 100% 100. 108 '| 600! $8 preteered...-----0 per} 10810 Tub i 130 July 14|] 73 Mar| 117- Dee 
“134 140" +134" 137% “133 139 “138° 139 #134 138ig/*135 138% 7%, preferred--..------ 100} 128 Apr 4 14412 July 14 B58 Mar 133 Dee 
*/*155le 159 |*1571e 159 | 15912 15919|*1571e 160 | 100] 8% preferred.......... 1 ri4/ 1 uly | 
sag HS (HER HEB YH HS (HET 2 oh’? HeSIcHeg 20] 100) eet babe Se pases fol Has Gus] fee “Awe a] "00 Mas] ig jae 
: "69 | G8le 69%] 68% G8le| G8le 6912} 685s 6912} 11,700 | Pullman Inc.......... No par| 36% Jan 2} 99% 2 8 
soc S| fou Soo] Sons Stal Si Sut] ant Saal $3 S28) tuaun | Fun Crejc-=----wo Bete" Atwal| Seeaearanl! “ei atc fe Bes | 
BIG May 1| 1 pr 8 
EE ee ee ae ES ane by 117 Mar 27|} 65." June| 103 Deo | 
. - %4| 27:000 | Purity Bakeries...--.. 95sMay 9| 2012 Nov 
183g 185g] 183, 18%) 181g 19%) 19 20%) 197% 20%; 20 20% ' re al en aes er eee SRE anon caked cess sadn 
*173, 18l2] 178, 17%] *1753 17% *175s 17% a . +3. + ox'ahe Se eit hue. — 98¢May 12 141, Jan 17 4 Marl 13% a3 | 
a2 ae ee aa . + tea + on an” ae 103 #10368 "100 Preterred B........- No par| 831g Jan 2) 108igJune18]; 3514 Mar] 92 Dee fF 
"N98 YS"| v7% GS| 77% Fil 77% 772] 77% 78 | 778 Fela 3,500] $3.50 conv ist pret._No par| 681s Apr28| 80 July 15]| .--.-..] ---. ..-- 
"3 “Bil a7 8%] ‘ate ‘ais] Bip Bl 8 Ste] Big Big] 20/000| $ Radlo-Kelth-Orph --.Nopar| 5° Jan 2| 10%Novi7|| ~ iy Mar| 6. “Oct 
74 370) 36° 35°| 361s 36%] 341% 36°] 35  35te| 36° 36101 1;900 Raybestos Manhattan.No par} 28% Jan 6) 38%Novi4|/ 1612 Mar) 30% Dec 
3714 374) 35 35 351g 3534) 3412 35 x 4380 438 4338, "'hn| eee es ce 50} 351g Jan 3) 50% Oct 3|| 29% Mar| 43!g Jan 
“lg 47: #487 49ic] #48 409] #48 401g] 948 49 | #48 491 2001 “ist proferted..222----- 301 39° Jan 7| 50 Deo 3i| 36° Apri 431g Nov 
2 2 2 2 
. * 3,1 *43 4634] *431e 4634] *431- 463,f 433%, 43%, 100 2d preferred.......... --60] 37 Jan 4) 47 Nov30j} 33 Apr] 38 be 
+ Re Ee 1 " r Zip 1212} 121g 121 800 Real Silk Hosiery.....-....- 5} 9% Jan 2} 16% Jan30 3ig Apr} 11 ug 
*117% 1212 *121g 1214 1214 1214 iz 1214 one 80 - 0° 80 - 10 Si IRN Sip, Sy 100 65lg Oct 13 100 Dec 9 201g Apr 72 Nov 
"33 oot "3 ate "3 3 12%, Ste 3 3 3, Bly 700 Reis (Robt) & Co....- Ne par us Apr 28 at's Deo : 1 Mar 3 Oot 
a | Se re een 1 ERE. cocccennun ay | 
62400 27 | #21) 027 | #24 = 27 a 2 at sia oe ste iat 3.100 memaine Stores Corp...No par} 16 Aug2l] 24!g Nov17]|/ .... ----| --.. -.-- 
“gate gait] gute gat] a2 Saul an” aanl 22% 33 | 220, 93% 161001 Remineton Rand....-...-- 1] 17ipAug 21} 25° Nov sl] "7 June} “204 Deo 
S 2 : ‘ . ; h warrants..25| 81 Dee AISNE ;: TE ence epee pom euek | 
101 117 | 290 100 fe100 108 [9160 104 [1008 105° “10018 1i7°| "20 Rensselaer & Sar RR Co. -100 99\gSept 2) 114 Apri5j| 98i2June/ 110 Mar 
*101 117 100 100 {*100 108 100 104 yy 57. 55s 5731 38,100] Reo Motor ee ee 5 41g July ~ 8l4 Mar 25 24 Mar 55g Deo 
277% ost a7t6 28 o7% ons one one 2835 2919 287g 29731 97,200| Republic Steel Cotn...-V0 ves io eae aa* oa te 88% — a i 
tae ae | oe tae] tage all tee saat] pom ‘opal ‘ours Loom] 1,600| Gs conv price prefest'A-100| 78iMay 4] 104 Oct 1]| 7812 Oct] Obi Nov | 
+ ae a + ae 387 3 5 39 3955 39 3953! 12,700] Revere ee an ~oews 5} 10 Apr20| 39% Dec3l 51g Apri 16 Deo 
+ +o, 7° 77h. 77° + vole 7010 7914 7912} 79 79 | 1,300] Class A_....--..--....- 10} 244June 9) 792 re a - a Ri, oo 
S sas” . "420| Preferred.............. 100 Apr 28] 138 1 pr ov 
Sea. Bite sadn Ea ttn thal date Baud ceae bal O88 Sd el kee eee 100] 92 Dec30| 98 Nov23l] ...- .-.-| ---- --.. 
‘a Sel eae cael cae oe nae oral ae Saal arn 2735| 2,600] Reynolds Metals Go.._No par| 22sMay25| 34 Feb 5i| ivie Apr| 32 Deo 
+ Re a Re HR 112 “f#1101 112 | 112 112 '200] 64% conv pref_....._- 100} 105 Apr25| 117 Jani3j] 101 June| 113% Dec 
5 tOSie EES [°20Sie 11S 172086 113 + A 2918 29%,; 30 30%] 2,800] Reynolds Spring new......- i a eS ee fF 8 Re: TE a 
ah 9 nn I os BE . : assB.10} 50 Apr29) 60lgNovi17j| 431g Mar] 585s Nov 
aa*o an | can” Gel ona ar) oan. oe Lean” ar i oan” 87 acne ep a spt 1 587% Sept 16] 6553 Feb10|} 55% Apri} 67 Nov 
"+ ce Gate Gia rie. Sr i Tae CF FT cacoce! | GHD Beccctuderecoanse , 
 s10% 3 *111q 117%] *118g 12 | *1153 12 | *11% 12%4] *11% 12%) _..__- Rhine Westphalia E] & Pow..| 8% Nov23] 1353 Jan 9}| 1llg Decl 131g Mar 























For footnotes see page 234. 






















































































































































































242 New York Stock Record—Continued—Page 9 Jan. 9, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT || Sales STOCKS Range for Year 1936 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1935 
Saturday M onday Tuesday , Wednesday, Thursday Friday the EXCHANGE — ~ 
Jan, 2 | Jan, 4 Jan. & Jan. 6 Jan. 7 Jan.8 | Week Lowest |) Highest | Highest 
$ per share | $ per share | $ per share ,| $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share 
*23 241g] *231g 2412) *23  24ig) 2414 2414) 24% 2 245, 2 600 | Ritter Dental Mfg....No par| 191g Feb 2} 35 Mari0 201g Dec 
*74. 76 | *75 j$78 | *75 #£=78 72 73 | *735g 75 74 754) 2,500} Roan Antelope Copper Mines} 32 Jan 3; 75% Dec 31 Dec 
*113 122 | 117 117 {| 120 120 | 119% 120 | 119% 120 | 121 12119} 1,100] Ruber’dCo(The)capstkNo par| 74% Apr28] 119 Dec 30 102 Dec 
8lp 8lei *8 8 8 s 8 *7% «68 s 814 600 | Rutland 7% pref..... 100 5%gJune 1; 10lg Feb19 10 Dee 
47%, 4753) 46 4753) 4514 4719) 46 47 46%, 4714] 47lo 48 9,900 | St Joseph Lead. ........... 10|} 22 July 7 Dec 29 25% Deco 
3 Sig} 3 Sig) 3 Sig} 3 3lg} 3lg 37%) 37, 4 | 27,100 +m Louis-San Francisco..100} i1lg Jan 2) 353Mar 4 2 Jan 
653} 6 61 633 65s) 63g = 73g 733 7%) 73, 734| 34,400] Ist preferred........... 23g Jan 2) 6% Dec 31 3 Nov 
135g 141g} 13% 13%) 13% 137%) 1314 1353] 1314 13l4] 133 13% 610) ¢ st cuts fowshwensera.. 160 7% Jan 2} 15 Oct13 14 Jan 
*28ig 34 281g 281g] *28l2g 32 281g 2812] 291g 2919] 3lle Bille 40| Preferred........-..-..-- 100} 18 Jan24)| 37 Oct 24 231g Nov 
421g 4219) 41%, 42 41% 42 42 42 4llg 4219) 4253 44 7,000 | Safeway Stores. ...... No par| 27 July29| 4953 Nov 18 46 Jan 
98 984g; 9814 99 971g Y7le) 98 984; 98 9844; 9814 Q99le 560 5% preferred........-- 100} 96 Decl18} 99 Dec29ij .... ...-.] ..-. .... 
109% 110 |*110 ILl1itg! 1llllg Lilig] 11112 113 | 112 112 #11055 a 130 6% erred........-- 1 108 Aug 5) 114 Nov 9 11314 June 
*llill4 113 111%, 112 |*11114 112 111% 11114] 112 112 /[*111l4 112 60 7% preferred ........-- 1 1101g Sept 22} 11412 Mar 11 11412 June 
1 1434; 141g 141g) 143g 1419) *14 14%4/ *1419 1484] 147%, 15lg} 1,000] Savage Arms Corp....No par| 11 June 8| 17% Novi8 135g Deo 
431, 4414) 44  44%3) 437, 4414) 4353 4414] 437 4433! 435, 4414] 12,500 Distillers Corp... .5| 37%July 15} 55%3 Nov 18 5614 Nov 
94%, 94%) 9512 9613) 96 9714) 9714 O74] 9714 9714] 967g 9714] 2,300 % preferred. ......- 100 3 Dec (OUR eee 
2 Zig} 2ig 24) 2 21g} 2g 2igi 2g Qigi 214 2i4) 2,700] Schulte Retail Stores......-.- 1 13gMay 26 14 Feb 4ig Nov 
*17 171g] 171g 1712) *18 18lg) 18 18 | *171g 188] *171g 18% 300! Preferred...........--.. 100 75gJune 4) 20lg Feb 7 20ig Jan 
831g 84 847g 847s/ 831g 84l2/ *82 837%) 82  83%| 82 83 290 | Scott Paper Co.......No par; 531g Jan 6) 88 Dec 29 91 Nov 
2 Zig} 2 Zig! 2 2igi 2 2igi 2 2igi 2 2ig 54,000! t Seaboard Air Line...No par 73 Jan 2! 2\g Dec 1 Deo 
8 Sig} 8 8l2 8 83g 7ig = 8l4 Jin 8 77, 8lg| 8,200 Preferred. ...........-- 00 2 Apr 23 87g Dec 30 3 Dee 
421g 42%) 41lg 4112) 411lg 42% 423, 43 421, 43 > 19,200 Seabeord 00) Co of Del.No par| 30!1gAug22; 44 Dec3l 367g Deco 
7ig «= Zig] =*7 71g 714 7% 7ig 7% 7lg 77 77%, «=8lgl 2, Seagrave Corp......--. No par 31g July 24 77g Nov 18 47, Jan 
82 83 81 817g} S8llg 83 8214 8414) 8212 8414) 8314 8434) 47,200 | Sears, Roebuck & Co..No par| 593 Jan 21} 10112 Nov 12 — Nov 
Sig = Lg 78 (546 %3 16 1 1346 1 lly lig =114/504,100 Sie iouie ites =. ute "7 onge. Gee 
ee) ee ee eee eee Second Nat'l Investors. ...- 1 “ay g NOV 
LTR Ge BPE CRS 8 EER et SE Rg Re Bil RN INRR ST 1} 6l144Mayi13}| 92 Decis8 70 Nov 
2814 2814] 28 2814] 2814 2853) 283g 287g] 2853 2934) 293%, 3014] 12,200 Inc..... REED TPT. 1} 1553 Jan 7| 31% Nov 16 17 Deo 
16 1633} 15%, 16 15%, 15%g} 157g 1614] 1614 161o] 1614 163! 3,100 | Shattuck (F G).-..-...- No pari lilig Jan 3} 19% Novi17 127g Deo 
2953 3034) 2914 2934) 29 3012) 301g 3073} 31 3134] 31l2 317g] 10,100 | Sharon Steel Corp....- No par Jan 3] 32% Dec 10 25% Nov 
*1017%, 10314|*1017% 102 102 102 102 102 |*102 105 |*102 103 $5 conv pref......-.- No par| 89 July 8] 10412 Deo 17//........--}-..-....-- 
105g 107s] 101g 1033} 1014 1053) 103% 1053] 1053 1114] 10%, 111g] 19,700 | Sharpe & Dohme....--. hopar, 4% Jan 3] 114 Decil 5% Nov 
*62 6373} 62 62 | *6014 62 | *60%4 61 6lig 62 6312 63le 600 Conv preferred ser A.No pa7| 43\g Jan 3] 64 Dec3l 50 J 
425g 4253) 4114 41'4] 401g 4012) 40l2 4053) 40l2 41 4lly 414 200 | Sheaffer (W A) Pen Co.No par| 30% Apr 8| 45 Novi2 34144 Deo 
27% 281 2712 2814] 28 2934; 2834, 2933] 2914 29%) 29 2919} 30,900 | Shell Union Oil...-..-.- No par| 14% Apr30}] 2814 Dec3l 161g Deo 
10212 103 10214 10212] 10212 10212] 10212 10234] 10253 103 10253 103 12,200 Conv ,referred - . . ----- 1 102 Dec23} 127igNov 9 lll Nov 
135g 141g} 135g 14l4] 131g 14lg) 131g 13%) 1 135g} 133, 13%) 15,800 | Silver King Coalition Mines.5| S8%July 7] 14!¢ Jan25 19%3 Apr 
4512 4512] 4412 45 447g 4512) 44% 4514] 45 47 4612 4814} 12,400 | Simmons Co-.-.-.-.-.--.- par| 19% Jan 2) 48% Oct 19 2012 Dec 
35g 35g] «35g 35g] Bg 35g] «= 31g 35g} «= 35g B%ql © 3 8q Ss: 37g] 3,500 | Simms Petroleum-----.--- 10] z3igJune 5; 6% Jan15 18% Jan 
4612 47 4512 46 455g 47 4612 467g] 46%, 47 45 46% ,300 ee I SETS. 25] 191¢ Jan 3] 47%, Dec31 2012 Deo 
*97 100 | *97 991g] *97 99 | *97 99 99 9914] 100 100 500 AEE ELIS 100} 975s Dec 24] 132 April 116144 Des 
8514 854} 86 £88 90 105 | 105 105 | 104 1041s] 104 106 910 | Sloss-Sheff Steel & Iron...100} 54 Sept29} 85 Nov 27 651g Dec 
*101 11148)*108 110%4!*109 1113g *101 11012] 111 11133] 1113, 111% 220 7% preferred... .....-- 100} 65%, Jan 2] 118!2 Dec 1 24 Mar] 7012 Nov 
*491p 5llo} 50 Silg] Silty Sillg} 5014 50%] 50 Sille} 51 52 | 2,900| Smith (AO) Corp.........10] 40%June30} 72 Jan31 46% Nov] 681g Dee 
283, 2873) 2814 2853] 2814 29 | 28l2 287%] 28ig 29 | 28% 29 | 3,300| Snider Packing Corp_..No par| 21 Sept 1/ 301g Dec23// 15% Apr); 30 Nov 
167g 17 1612 167s] 165g 17!s} 167, 171g} 17 171g] 16% 171g|104,600 | Socony Vacuum Oil Co Inc 15] 121gMay 20] 171gNov 5j] 1053 Aug) 15% May 
*112 1123g)*111 112%)*111 11233! 112 112 |*111 1123g/*111 112% 100 | Solvay Am [nvt Tr pret...100] 110 Mar 4/ 114 July 1]| 107ig Janj 112 Oct 
41g 419) 43, Alp 45g) 41g 453) = 4p 419 434) 12,800 | South Am Gold & Platinum.1} 37%gJuly 29) 71g Feb 29/|_.......--j|..-.--.-- - 
341g 35 34 3412) 34lg 3634) 353, 3634] 3612 3712] 365g, 3734] 18,900 | So aren Rico Sugar...No par| 26 Apr27| 35lg Aug 28 Jan} 28%3 May 
155 155 |*152 15914/*152 .15914|)*152 15914|*152 15914;)*152 15914 10 * peas 100] 150 Jan 7} 160 Mar26j}/ 132 Febj 152 Dee 
2914 2934; 2914 293g] 2912 297g) 29l2 297g} 2912 301 30 3053] 10,500 | eouthern Calif Edison....-.. 25] 25 Feb20} 32igJuly28]| 1053s Mari] 27 Nov 
4314 441g} 4212 4319] 431g 45g] 4414 4512] 45lo 467g] 4612 48 .900 | Southern Pacific Co... -.... 100} 23!¢ Jan 2} 47% Oct 13 12% Mari] 25!g Dec 
241g 25le} 24 2Alo| 241g 2514] 245g 25lo} 25%, 26 257g 27 | 40,900 | Southern Railway........100}] 12% Apr27| 2612 Decl 5ig July} 16!g Jan 
50 507s] 491g 501g} 49%, 51 50 513g) 5114 52le} 5llo 523%) 15,500] #Preferred............-- 100} 19 Jan2iij 5414 Decl7 7 July} 2153 Deo 
*53lg 561g) *53l2 551g) *54 55l2] 55g 55ig] 565g 5712) *56%, 58 400 Mobile & Ohio stk tr ctfal100} 34 Jan 3} 59 Oct 15 July| 33% Dee 
*97g 10 91g Ole 9lg «=984) + *9% 10 10 = 108g 97g 103s] 2,700 | Spalding (A G) & Bros.No pa July 8! 11% Novi17 5 Mari 8% Nov 
*73 74lo| 74 74 7214 73 7314 73l4l 73 734] 73 73 250 Ist preferred..........- 100} 63'4June12} 82 5 42 Apr] 7012 Nov 
#10212 104 |*10212 104 |*10212 104 | 104 104 | 104 10419/*10212 105 110 oane Chaifant & Co Inc pf100} 10112 Mar 18] 114% Nov 24]| 5912 Apr) 107 Dec 
73% 7% 7%) 7% 7g «68 7% = «8g 8ig 8le 8ig 83%] 19,100 | Sparks Withington....No par 5% Apr Mar 3ig Mar}; 84 Deo 
*19lg 21ig] *205g 24 | *21 24 | *21 24 | *22 24 a: 1 Spear & Co_._..-. a ak aed 1 67g Jan 4) 27 Oct 314 Jun 8lg Oct 
*86 95 | *86 95 | *86 95 | *86 95 | *86 95 | *86 95 | -..---. $5.50 preferred... -.-.-. 0 735gJune 10} 92l¢ Oct 24)]..........]-.--..---- 
3514 36 *343, 35le| 34%, 35l4] 35 35 *35 35le} 35 35 600 | S & Sons No par| 29%May 1) 36% Jan25 31 Novi 3614 May 
2Zllg 211s} 207% 213g) Zlig Zlia} Zlig 2l3gi Alig 22 217g 225s} 21,100 | Sperry Corp (The) v t ¢..-.-.- 157g Apr30} 241g Aug 744 M 181g Deo 
291g 2912) 2812 ro 29 29le] 2934, 29%} 30ig 3012] 30%, 30%} 1,300 | Spicer Mfg Co.......-. No par| 13% Jan 2} 37 Novi9 8lg M 151g Oct 
*51 5lls| 74914 48%, 4914] *49 5lls} 49 49 | *48% 50 110 Conv ..-Ne par; 44 Jan22|; 53% Mar 3314 Febj 48 Nov 
lll 112 10934 110 110 lll 11012 111% 112 113 114 119 7,300 | Spiegel-May-“tern ‘Co. No pari; 63 Mari3i 114!2g Dec 4 437g M 84 Oct 
*1063, 110 |*10634 1091g/*1063%4 1091g] 1091g 1091g]*1063, 10812|*106%, 1081 100| 6% preferred......-.- 1 99 Mar 12] 1095s Nov 1 aN July; 105!g Nov 
4llg 42 | *39 Allg} 41lg 4219} 429 421g] 423, 4310) 423, 4333) 2,800 | Sq eS Ge No par| 21% Apr27| 43% Novi0j/.. ...---/|-.---.---- 
153g 1534) 1514 153g) 153g 1519] 153g 1553] 153, 15%) 1 1534; 26,000 | Standard Brands. .-.-.- No 143g Apri9] 18igNov 4 "42ig Sept] 191g Jan 
*12410 12710| 126 126 126 126 126 1261g/*126 12712} 126 127 110| £Preferred......-.... No par 129 Feb 24j/ 1225gJune] 130 Apr 
*107g Alig} 10le2 il 105g lll4} 10% Ill] 11 lllo} Allg Alle} 4,700 | Stand Comm Tobacco....-.. 1 13% Mar 17 2lg Mar} 12!g Dec 
9 9 83%, Ql 9 93g 914 9% 91g 1012} 10l2 107s) 50,300 | t Stand Gas & El] Co...No par 97g Feb 17 llg Mar 9, Aug 
26 2653; 26 2653] 263g 2733) 2634, 2734) 273, 2834) 29 2953} 42,300; Prefetred......-... No par 2773 Dec 18 1% Mar} 1133 Aug 
*56 58 571g 58 5712 58%) 5712 59%) 60 63 63 63 4,600 | $6 cum prior pref....No par 62 Dec 14 4%, Mar} 26ig Deo 
*653, 67 67 6734] 6714 6833] 673%, 70 70 7233) 70%, 71%) 10,800 $7 cum prior pref.._..No par 7214 Dec 14 6 Marj] 287% Dec 
*3l4 35g 3ig 35g Sig B84 3lg 3% 33%, 3 3=— 3% 3%, 3%) 1,700 | Stand Investing Corp..Noe par 3% Jan 17 % July} 2\2¢ Nov 
431, 44 431g 443g) 433, 4514] 4453 45lg 451g} 4412 447s) 40,600 | Standard Oil of Calif...No par 4753 Feb 27%, Mar; 407% Deo 
48 48lo) 47 47 475g 48 471g 4734) 467, 477g; 4612 47 | 19,733 | Standard Oil of Indiana... .26 48le Dec 30]} 23 Marj] 33% Dec 
*290lg 3210) *29lg 3134] *29ig 34 *291g 33 *29lg 33 . ve i exe Standard Oil of Kansas. ..-- 10 31 Decl15 20 Oct] 32 Feb 
681g 6914; 67% 69 6814 69 6814 69 683, 69 681g 69 | 43,300 | Standard Oil of New Jersey.25 70% Dec 30 35% Mar] 52% Dec 
34leo 34le| 34l2 34le] 34in SAlo} 35 35 36 36 37 37 600 | Starrett Co (The) L S..No par Oct 121g Mar| 32\ig Nov 
7114 7114) 723g 7212] 727g 727s] 72ie 7212} 727g 727s3| 723%, 7273; 2,100 | Sterling Products Inc... .. 10 7812 Nov 58% Jani 68 Nov 
175g 1753; 17% 177s] 1712 18 17%, 181g] 17% 18l2} 1814 18)2| 6,700 | Stewart-Warner...........- 5 2412 Apr 16 65g Mar] 18%3 Dec 
tino “aa on oF 161g 1612} 1614 1614] 15% 15%) 15le2 15le} 1,300 | Stukely Bros & Co Inc._-.-.-- — Atinneccee cel anee senck anes anes 
281o 2944) 281g 287g] 28le 29le} 2g 3Oi4] 297g 3ll4] 3llg 3314] 53,400 | Stone & Webster. -..--- No 3012 Dec 30 21g Mar; 15!g Dec 
1312 13%; 1314 1312] 1314 13%] 13% 1353] 135, 143) 14 1433; 33,800 3 Etudebaker Corp (The) 1 157g Oct 13 21, Apri 10% Nov 
*743, 76 74 74 75 75\gi 76 77 7612 767g) 77 77 1,500 ~~ RELI FS EEE No par 91 Maril2 601g Mar| 77 Nov 
*124 125 124 125 cae. Gee Peas. accck®hEO § aacal IR ~~ ance Ee FE eee 125 Nov25jj 115!g Jan} 121 Mar 
54 54 255 55lei 55 56 5614 57 56%, 59 5914 60's; 7,000 Sunathastes Oo (The)..No par 60 Deci7i} z11 <Avypii 3053 Deco 
4%, 5 43, 47) 453 4%] 43, 471 47% 5 43, 5 | 29,500] Superior Oll.............-- 6% Mari2\} 153 Jan} 31g Deo 
39 486339 3712 3853] 38 3912] 3814 38lei 39 4114] 403%, 423| 12,600 | Superior Steel..........- 4253 Dec 30 5 Mar! 12% Aug 
32leo 3219] *3214 34 331g 3312] 33 33 *33 3314; 33 3314 700 | Sutherland Paper Co... .... 37% Oct 15 177g Octi 25 De 
*Illg 13 | *1llg 13 | *1llg 13 | *115g 13 | *12l2 13 13. =1414;_ =+1,000 | Sweets Co of Amer (The) ...50 131g Nov 20 344 Mar; 9 Sept 
25lo 255g] 2514 2512] 251g 257g) 253, 26 26 2614] 257%, 2614] 18,900 | Swift &Co............--- 26%g Nov 118i} 15 Sept; 22% Dee 
*3llo 32 313g 3lle} 313g 317s} 32 32 32 3214; 32 3233} 3,000 | Swift Internat Ltd....No par 357g Jan 30 3212 Dec} 3312, Dec 
19 19 183, 1914; 19 19's} 19 1912} 195, 203; 20 2014} 16,900 | Symington-Gould Corp ww-..1 20% D008 17] cccoccccclecccccccce 
1419 145g) 143g 1419} 1412 1419} 1414 1453] 1410 15 1473 15 6,000 Without warrants ......... Been Sree BU <cce sace] cose cove 
8 8 8ig = 8lg} = *8lg = Bly 8 Sl4] *8lg Bly 8 814 700 | Telautograph Corp-..-.-..- camel 93g Jan 8 te — 97g Jan 
117g 121g] 117g 1219] 123 1284) 121g 1219} 123, 123;; 125g, 133% | 37,700 | Tenmessee Corp. -_........-.- 13. Dec 30 8% Dec 
54 55 53 54 525g 5312} 5234 5353] 53 5334; 54 5434; 37,200 | Texas Corp (The) -~.-......-.- 5514 Dec 31 1614 Mar 30144 Dec 
83g = Ble 814 83g 814 84 814 Big 814 Ble 814 8le| 35,200 | Texas Gulf Produc’g Co No 8%¥g DOO 7h cc-cccsccloc-cccccce 
383%, 39 383%, 40 391g 4014] 4014 4010] 403, 4114) 40%, 41 8,700 | Texas Gulf Sulphur...No par 44%, Nov 13 28% Apri 36% Feb 
131g 14 131g 13%] 133g 14%) 14 £144] 14 147%] 1419 147s] 52,700] Texas Pacific Coal & Oil...10 1514 Feb 29 3l4 Jan) 914 Oct 
12 123%] ILlle 117g] 115g 1284] 1214 1219} 1214 1234] 123 127%] 36,100 | Texas Pacific Land Trust. -1 Mar 8ig Jan} 121g May 
*1100 1300)*1050 1250)*1200 1350)*1150 1350 *1125 1350 |*1150 1350 | ___--- Oo a ae ee 00/1000 July 15|1375 Feb18jj1050 Decj1075 Dec 
47 47 | 4612 47 | 47 47 | 48 49 | 48 481s! 48 481c/ 1,400] Texas & Pacific Ry Co__..100 2} 49 July21]} 14 Apr| 2812 Dec 
*37 3873] 371g 3814] 3834 3834] *3612 39120] *37 3878] *3714 381 500 | Thatcher Mfg. -.--.-. .-No par 4873 Nov 18]} 131g May Dec 
*6314 65's] *6314 651g] *6314 651g] *6314 651g] *64 hie ears Re $3.60 conv pref... -.. No par 631g Oct 24i} 50 May| 61 Nov 
*113g 1214] *113g 12 12 124) *117g 12%4] 11% 117%] 411% 412 tk > | RRQ Se o par 16 Novil7 514 Apr} 125g Oct 
*93l4 95 92 931g] *92lo 98 92lo Q2lo}f 91% 92 91 92 100 i os os snk chee 100 110 Feb28 6lig Jan} 100 Oct 
10%g 11 1014 101!2} 10% 1053] 10%, 1034] 103, 10%; 10!2 111g! 15,300 | Thermoid Co............-.- 1 125g Mar 5 21g Mar} 10! Dec 
*6lo 7 612 Glel *6144 7 *6l, 7 61g 61g 6lo 6% 500 | Third Avenue..........- 100 91g Feb 18 2 June Jan 
*lllo 1214] *115g 12i4] 12 1214] 123g 123g] 1214 1212] 1212 1210} 1,400 | Thompson (J R)..-......- 25 814 Jan 3] 1353s Nov18 5ig Jan 87g Nov 
261g 261g} 2512 26 | 25 25 | 2553 26 | 2653 2714] 27 2714] 1,900] Thompson Prods Inc.._No par| 245g Jan 2} 32%July31/| 13% Mar] 26% Nov 
614 Glo} 63g 68% 63g 673} Gilg 6% 653 714 7 714] 23,900 | Thompson-Starrett Co.No par| 4% Jan 21 81g Mar 23 lig Mari 5 Deo 
*30l, 34 32 32 32 3312] 33%, 3334) 333%, 3514] 34 34 3,700 $3.50 cum pref...... opar| 26 Apr30} 39% Feb25j; 17 Apri 28 Dec 
205g 21 205g 21 203, 211g] 203, 2133) 21 213] 205, 21%] 12,900 | Tidewater Assoc Oil_.-.-..-.- 10] 14% Jan 6] 21% Dec 30 75g Mar| 15% Deo 
10514 10514] 1051g 1051s} 105g 10514] 10514 10533] 10514 1053s] 10512 106 4,300 I 100} 1005s Jan 3/ 1061gMar 3]/ 84 Jan} 10412 Nov 
23 231o] 22 2253) 22 227%] 2215 23 223%, 24 2373 2453! 18,100 | Timken Detroit Axle....... 10 ae Jan 6) 27% Dec 8 452 Mar; 131g Deco 
72 73l2) 7Olqg Tile} 70% 7134) Tlie 717%} 7llg 72le] 7214 73 wl Timken Roller Bearing.No par Apr27| 74l2gNovi2i] 2833 Mar] 721g Nov 
1714 17lo} 1714 17lo] 167g 1733] 1612 17 l6lo 17 165g 17 35,300 | Tra ca Corp....No par + Apr30| 181s Nov 23 47, Mar 4 Deo 
1912 201s} 19 20 185g 193g] 19 1912] 193g 201g] 2014 2133} 48,500] Transcopt & West’n Air Inc.5| 14% Jan 2} 2753s Apr 4 714 Mar] 15! Nov 
23g 3-25 214 25 Zig 23, CR PRT AS. RRB RR i ad 15g Dec 16 RR I ATR 
*20%3 20%) 20 20%) 21 213%) 20 207%) 21 2ile} 21 2153! 7,100} Transue & Williams St’l No par| 10%g3May19} 221s Dec 17 5ig Mar} 16 Dec 
91g O33) 9 Ol, 91g 933) 912g Q 91p 97% 93, 97] 19,400 | Tri-Continental Corp..No par| 71g Jan 3} 12 Feb 4 17g Mar} 8l4 Nov 
*108 10912}/*108 1091g/*108 1091s} 108 108 [*108 1081g/*108 1081, 100 6% preferred....... No pari 93 Jan 6) 110 Oct | 69 Apri 971g Nov 
83, 88 83, 87. 83, 87 83, 83,4 83, 8% 83, 83) 2,600 x Traer Coal..... No par 47g Jan 6 93g Nov 25 35g Oct 67g May 
*22 23 | *2214 23 22 . 22 ae 23 23le] 2312 23le 700 | Truscon Steel........-.---- 7ig Apr30| 28 Decl10 31g Mar 8l4 Nov 
347, 35 3414 3473) 35 3533! 35 35331 35 35531 35 3534] 9,300 | 20th Cen Fox Film CorpNo par| 22igJune 1} 385sNovi7ji 13 Aug] 24% Dec 
437, 43731 43 438 43%, 44 43lo 4334) 4312 4414] 441g 4414] 1,500 RTE pt opar| 31% Apr27| 47% Nov 16] 2453 Oct] 33l2¢ Dec 
14 14 13% 14 14 1433! 137% 147] 1415 1473] 15 1514] 3,000] Twin 1 ny Rap Trans..No par| 8%May20| 1712 Dec 4 21g June} 1253 Nov 
*83le 86 8612 S86le] 85 855g S85le 8614] *86 861le| 86%, 87 $401 Preferred...cccccceccec-o 6514 Jan22} 109 Dee 7 18 Marj 73 
41, 41, 41, 4%, 4ig = 45g 4ln Ale 4ln Gilg 5 5le} 12,700 Ulen & i No par 27gJune 30 85g Jan 20 lig June 51g Nov 
*93 98 | *95 97331 Q96le 97 9712 98 9712 98 9712 1001g ,300 Under maniote Fisher Co No part 7453June29/| 102%, Dec 21 53%, Mari 87% Dec 
67 67 641, 66 6412 66 6514 6541 65 £465 6512 66 2,600 | Union Bag & Pap Corp No par| 38!2May21} 70 Decillji 29 Mayil 50l¢ Jan 
For footnotes see page 234. 
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Volume 144 New Yor k Stock Recor d—Concluded—P age 10 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1936 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots ear 1 
Saturday M onday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Jan, 2 Jan, 4 Jan. 5 Jan, 6 Jan. 7 Jan, 8 Week Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
10212 103%) 10153 102 | 101! 10212) 10153 10214] 10214 10314] 1031g 104 | 11,800 | Union Carbide & Carb.No par| 7153 Jan 3} 1054 Nov 18 Jan; 75% Nov 
2512 26 2514 25%! 25l4 26 | 2 26 2553 26 25% 261g) 13,500 | Union Oil California....... 25) 20% Aug 26 8ig Feb 7 24 
12673 1267s} 12612 127 | 12612 12712] 128 129 | 12719 12814] 12714 130 6,500 | Union ciditidinimooee 100} 1081g Jan 7} 149% Augi2}} 821g Mar] 1lllg Jan 
98 9833! 98g 98l2} B8ig 99 | *98le 994] Q85g 85g! Q8le M8lei 1,200  . a 100} 90ig Jan 2/| 100 Junel0 901g July 
*25%, 27 26%, 2713} 2653 27 27 287%] 283, 28%) 281g 2912} 8,600} Union Tank Car......No par| 2253 Jan 2) 3153 Feb 7 Oct; 2612 July 
275g 28l2| 2733 2773! 2753 28 275g 28ig} 28 28%) 29 3014] 45,800 | United Aircraft Corp......- 5} 2053 Apr30| 32% Feb18 Dee 
215g 22%) 21 211g} 205g 2119} 205, 21 205g 2133 2ll2 23 | 46,100} Un Air Lines Transp Corp...5) 13 Jan 2) 25tgSept 26 13% Dec 
*25 2812} 2612 2612) 26 26l2} 25 25 26 26 271g 27ig 800 | United Amer Bosch...No par| 1612 Apr27| 3714 Nov 16 20 Nov 
*291, 31 2914 2914; 29 29 295g 2953! 29%, 2 2912 29%, 800 | United Biscuit........ No pai} 2414Mari8} 335g Novi9/|; 2014 May| 26lg Jan 
115 115 |*11312 115 |*113!2 115 | 115 115 1*115 117 1115 115 60| Preferred_......... ----100} 111 Oct 9] 117 Janill Oct} 118 Aug 
*84 85 83 83 Slig Slig] 81% 82 81% 83 83 83 1,600 | United Carbon....... No par| 68 Jan2l1| 96%Nov 9 78 Nov 
*2905g 3153] 2973 30 30 = 30 30 = 30 30% 31 313g 31%} 1,200) Uni -No par| 2253 Jan 6] 35's Nov21 24144 Dec 
6%, 6%) 6 6%} 6% 7 6% 7l4) Zig 71g] 733 753/105,000 | United Corp.......... 0 par Apr30; 914 Feb y 7% Nov 
*435g 4453] 435, 44 43% 4433) 44 447g) 4419 4514] 447, 4553) 9,000| Preferred........ --No par| 404 Apr29} 487g Aug 4 45%, Nov 
141g 141g) l4ig 1412) 14g 143g) 141g 1414] 141g 1419) 1414 1419 6,400 | United Drug Inc..........-. 5 10% Apr27} 161g Feb 4 13% Dec 
1812 19 18ig 184] *18lg 191g) *18le 19 i9 19 1914 20 1,200 | United Dyewood Corp..... 10; 15 Jan 9} 291g Aug 10 2012 Dec 
*9914 102 +9914 101 | *9914 101 | *9914 101 | *9914 101 | *9914 101 | ....-.| Preferred...........-... 100} 93 Jani5j 105 June 2 Dec 
73g «= 758 714 7% Zig 77g 74g = 75g 753 73g 753} 4,000 | United Electiic Coal...No par 4 July 10 814 Dec 8 7ig Jan 
47\o 4712} 47 4743) *4614 46%} 47 47 4612 47 47\g 477%3| 1,700} United Eng & Fdy.....-.-.- 1/32ig Junel8} 50% Nov 25/} .... ....] --.. .... 
821g S82ie' S8O0le Sills’ S80le 81 81 S8llgi 81 8g 81 82l2' 3,100 | United Fruit......... No par' 66!2¢ Jan 2' 87 Novi9 92%, May 
15 15ig} 14% 15 147g 15 1473 1533 15 £15lef 1 1553" 58,900 | — Ss fapeepctgcenae > od 141g Nov 14] 19%3 Jan 8 181g Nov 
*110%4 L11ig) Lillg 11112) Lille 112 |*112 11434! 112 112 |*112ig 114% 400| Preferred.......... 109 Jan 7] 1134July 9 110 Nov 
7 74 6ig 7 Gig 673° 86% = 75g 7lo = 838g S ,800 t United Paperboard how... 18 atnengue del pepccceoe Sh be ahennd. dane cued 
1814 181g] 171g 1814] 171g 1712 17 #1712) 18 18 1812 187s} 2,700 Foreign Secur...No par| 13 Apr30} 20 Febi7 15 Nov 
*94 98 | *94l4 98 | *94l, 98 97 97 9612 Q96le| *96l2 98 400 | Preferred............-.. 100} 91 Jan 4] 100 Nov 96 Nov 
*273 «=3%g} 42(*2ig «=Sig] 4 *2ig Big! *2ig Big) ¥*3 31g} Sig 38g 200 | U S Distrib Corp...... No pari} 2 Jan 9| § Jan23 31g Oct 
185g 19 18 18t2) 18 19 18% 18% Fa 20 20 20 560 PROMTTIOS...nccccccccecs 100} 10 Apr29| 23% Nov 28 203g Oct 
31 31g] 3012 31 3014 30%' 30 3034! 31 31 3ile 4,000} US Freight.......... No par| 2444June 4] 39% Jan 393g Dec 
12212 12212) 122 122 | 123 123 | 12312 12312 13310 12312} 1237, 126 2,400 | US Gypeum...... nteuiaieine 20] S8O\4May 8] 12514 Nov 28 87 Nov 
*166 167 {|*166 167 | 167 167 |*167 -...\*167 —_...| 167 167 90 7% preferred .......... 160 4 6} 16914 Feb 18 165 
17ig_ 17!3} 17 £417 17 1733 17 += #17ig' 171g 1714) #17 #4«&317l4) 3,300);U08 ft oe Mach Corp...5 a” 2} 20% Nov 18 101g Nov 
*54lo 55le] *547g 55le) *535g 56 5573 557s! 5512 55le| *55 55le 200 54% conv pref......-.. fe Se, DE onan a euull mmeee: eae 
*38 387%) 3753 38 37% 38l2, 37% 38 3712 3812] 3712 38%! 4,200 U S Industrial A Alcohol.No par 31% Aug 28} 59 Apr 5053 Nov 
644 Giz 6144 6% 6lg 6l2, Glo 6% 678 7 7g 7 | 5,500 | U S Leather v t c....-. No par 4i2 Oct 3 97g Jan 27 91g Sept 
133g 135g] 1314 131g] 13%, 131g) 135g 141g) 1419 1514) 151g 15l2 13,900 Class A vt c........ opar| 10 Augl7j 1 Jan 28 1614 Sept 
*89 93le] 89 89 | *90 9312) Q3le 93le 943, 95 9512 95le 600 Prior vtc..... 100} 71 Jan 8] 104 Sept 21 Sept 
6214 6214] 6012 62 6114 62%) 62 62%! 63 #4265 6412 6714 11,900 | U S Pipe & Foundry .....-.. 20] 2l1lg Jan 6} 637s Dec 30 2253 Deo 
171g 1733] 17 #£18'g] 1753 181g! 173g 177g! 173, 1914] 183, 18% 42,000 | U S Realty & Impt....No par 753 Apr30| 1914 Dec 11 lllg Dec 
4514 46lg] 4414 45%3) 4412 4614) 457g 467g) 463, 4734, 473, 487s! 41,300 | U S Rubber..........No par| 16% Jan 2] 49%3 Nov 30 1714 Jan 
9414 96 93 9414] Q2l2 94 94 943%) 95 Q5l2} Q5le 97 6,600 lst preferred........... 47 Jan 2} 101 Nov28 48 Dec 
84 84 831g 8433] 837% 84 8314 835g) 8312 86 8514 85%' 3,200 | US Smelting Ref & Min....50}] 72'4 July 30} 103% Nov 10 34 12412 Apr 
75 75 | *73!2 75 | *74le 75 75 75 | *75lg 80 751g 75g 800 -----50} 68lg Jan 3} 75'g Apr 627g Jan| 73% July 
75% 77%) 75 j|75%s| 7533 77%3' 75% 767%' 7653 791g! 7814 80% 135,100 | U S Steel Corp..........- 100] 46% Jan2ij 797%g Decl7|j 2712 M 505g Nov 
140 141 | 139% 140 | 143 143 | 143 143%! 14210 143 14314 144 3,800] Preferred....... oeéoede 100] 1151g Jan 7| 154%, Nov 28]; 7353 Mar] 11914 Nov 
*120 132 1321g 1321g|*120 1321g/*120 13212 *129 13219 *131 132 100 | US Tobacco. -_.......-. No par| 131 Apr27| 144 July 30 
*166 169 |*167 169 | 167 169 | 16734 167% *161l2 167%4,*1611le 167% 60 PREING. coccoccoscese 1 160 Oct 3] 168 July 10 
7 74 6% 7 71g 7 74 Tig 7 714} 9,800 | United Stores class A..No par} 5 Apr30| 8% Novi7 
*75 87%) *75 87%) *75 88 | *75 857%! *75 847%, 8414 8414 200 Preferred class A....No par| 67%May 1j 102 Nov28 
*79le 83 83 83 | *83lg 8314; 8314 834) 83 83 | *81 #83 500 | Universal Leaf Tob....No par| 5753 Apr29} 92 Nov 9 
*16014 1647g|*160'4 164%4/*16112 16419|*1615g 164 |*1615g 164 |*16153 164 | ....--. A 1 153 Mar23} 165 Aug 7 
100 102 100 102 100 100 |*100 1031!2,*101 103'2*100 103!e 170 | Universal Pictures Ist pref.100} 50 Jan 7} 115 Apr24 
3% «64 3% = lg 3% 64 Sig 4g 4 4\4 414 4le| 40,600 | Utilities Pow & Light A-..... 1 3ig Jan 2 612g Mar 18 
1% 861% 1%, «1% 1% = 1% 17g 2 17%, 2 17g 2 4,600 | V GED. vowvcese No par 1 July 9 Oct 28 
*48lo 52 48 4812} 4912 4912) *50 53 4919 4919) *48 53 St Pee coviidecncdoce 100} 30 June 9} 57 Decii 
28l2 2933) 284 29 285g 297) 2853 2953! 2912 3014] 293, 3134) 41,200 | Vanadium Corp ot Am.No par| 1614 Apr30| 3053 Dec 31 
40 40 | *40 40 40 39%, 4012) 3912 40%3| 1,700 | Van Raalte Co Inc.-........ £ Janil6| 49%gNov 5 
*114 116 [*114 116 [*114 11512)*114 11519)*114 11512 *114 115%) _.___- i» F | . ees 100jz110'4 Febi7} 116 Aug 8 
*42 4212) *421g 4219) 4212 4219) *42l0 44 *43 4334; *431g 43%, 100 | Vick Chemical Co........-. 5 Aor 484 July 21 
Tt aes Te wicet “ee conc “Oe GF OEE. coent Te ~ béedl Gannce bi ek bm Ogee 72 May 6; 80 Aug20 
a. aheht ¥ pasdt “Ge ~ tenet "SE G4 *90lo ....] *90le ....| ......]| 5% Don-cum pref...... 84 Sept 2} 84 Sept 2 
Tig =—-7% 733 «Bly Big 88 814 85g 814 Bg 8 814; 29,000 Ad, Bae Chem....Noe — 4lg Jan 7 81g Dec 12 
55 «55 34/  54lg 5834; 58% G6Ole} 584 59l2} 59 60%! 57%, 5953) 21,900 ~--------100} 28% Aug 58% Dec 12 
113 113 [*113 11319) 1134 1134; 11312 1 129] 113!2 11312 *113% 1141s 70 | Va El & Pow $6 pret._.No par| 109 Mar 24/ 114lgMay 15 
*10%s Ills! 11 11 Ilig 12l4/ 12! lg} 1 2%; *11 1219 580 | Virginia Iron Coal & Coke.100 4 Apr27| 13% Decl15 
*36lo 377s/ *34le 37 37 37 *30 35 34 34 34 34 110 % preferted.......... 100] 14 ay 4) 4l1le Dec 15 
*129 130 '*129 130 |*129 130 |*129 130 129 129 129 129 200 virginia Ry Co oref...... 100}z114!2 Jan 16] 13112 Aug 26 
*70lo 76 | *7053 76 76 8§=676 | *70%, 751g) *71 7534] *705s3 76 60 | Vulean Detinning........ 100} 70 Aug 8| 86 Febi19 
#12210 135 |*12212 13& |*12212 135 |*12212 135 |*123 135 |*123 135 | ...--- ERondudipnmanpinge 120 Aug3lj 137igJune 10 
33g | 3 3g 3ig Bag 3ig 3g 3% 0s lg 31g Ble 312 312] 3,000] t Wabash..-.......... ---100 214 Aug 21 4ig Feb 5 
91g =Qle i) Ol, Vig O%- 93g 9%, 93, 1014 93, 104] 10,000 ft Deassacceesoe 100 & Jan 2} 10%3Mar 3 
*71,4 S8le| *7lg 8% 734 7%) *6 81g 734 7%l *5le Bly 30] Preferred B.........--.- 100 4igJune 29 7% Mar 6 
*163, 17 163g 1634) *16ig 165g) 1612 1679! 1612 16le] 163, 16le 800 | Waldorf System....... No par 9ig Jan 7} 19 Nov 6 
38 38 38 6638 3714 371g! *3712 377%] 38 38lg] 382 3812} 1,100] W Co.........No par| 30 Apr30] 3914 Dec 16 
*114%, 118 |*115 118 114%, 115 |*1 1512 118 114%, 115'!g} 115 115le 120 64% preferred........ 100} 114 Decl7} 118 Jan16 
115g 113; Allg Allo) Alig 11%) Allg 11%] 115g 128) 1219 131g] 74,400 | ? Walworth Co...-.-... par 5ig Jan 3] 12% Decil 
*47i, 48 4712 4734; 4714 4734) 4714 4753| 47 47\2i 47 4753} 3,300 | Walk(H)Good & W Ltd = par| 261g Apri17| 49% Nov18 
*18lo 1912) *193g 1953) *193g 195g) 191g 191g] *19lg 1973 193%, 197 800; Preferred.......-... 177g Apr 17 Nov 
*41 44%; *41 45 443, 45 42 45 *42 4410) 44l2 4614 900 | Ward ee hie Ae par; 10% Jan 4| 652 Novil0 
71g 74 7 71g Tig 7ig «87% 67% 7ly 7 Ton G.7COL See Mdcoccecesoss Oo par 2ig Apr * Nov 17 
*94 10012} *94 9953! *94 96 96 96 967g 967s] 9712 98 400} Preferred.............- 1 47%, Jan 105 Novil9 
17ig 1753| 17 1733; 17's 18 17 175g} 171g 1753] 173g 1734) 88,900 | Warner Bros Pictures....-..-. Ol, Aora0 18%g Dec 14 
*66 6814] 6773 677s) 67l2 6712} 67!2 6712] 6753 6753] 67l2 6712) 600 $3.85 conv pref..... No par| 44 Apr29| 69 Decl6 
ly I1\ lig 138 lig Illy lig 1% llg 1% ll iI) 7,000] Warner Quinian..... No par IgJune 18 27g Feb 29 
*1012 103) 1014 10%) 1014 1012} 101g 1012) 10!2 11 1012 10%) 9,700} W «see cece at 453 Jan 2} 12% Dec 8 
*33 36 | *80 4 «4365 | *31 #35 34lg 341g) *32 34%) *31 34 100 Convertible pref....Xto par] 15% Jan 7 Dec 8 
*36 3612) 35le 3534) 3612 37 36%, 37%; 38  38l2] 3712 3912] 7,600 | Warren Fdy & Pipe....Nopar| 21 Apr30| 375s Dec 28 
36!2 3612) 36 36's; 3612 37 37 37 37 37%i 37 38 2,300 | Waukesha Motor Co.......- 191g Apr28} 3912 Dec 22 
Sig Sig) *8 Sle s 8 7% «#68 8 85g 814 8%| 9,200 | Webster Eisenlohr..... No par 6igJune 9} ll Feb 6 
Me seiat Ge gate “ERP ceed TEE. eons | wonelih: “Aesaleabhen Pref * eneeus: 83 May26} 85 June 23 
*1llg 1%] tg lg] *15g 1%] *15g 1%] 153 153) 1% 1% 190 | Wells ET SE 1 Aug2i] 2% Jan13 
50 «451 50. = s«éBl 501g 51 501, Siig 4 Sly) 50 #£«451 | 16,100 | Wesson Oi) & fnowdrift No par] 335sJune30| 52%, Dec 30 
*81 82l4} 81 81 81 82 *80l, 83leg] *81 8312} 8314 834 500 nv preferred ..... No par| 78 Feb25| 83% Dec 18 
*98 9834; 98 98 983, 98%; 99 99 100 101 101 101 600 | West Penn El class A..No par| 91% Jan 7] 107 Sept 9 
105 105 | 10412105 | 105 106 | 105 105 | 105%, 106 | 105%, 106 240] # £Preferred_....-. 1 96 Jan 2} 110 Apr2i 
*95 96 9 96 96 96 95 95 9 96 96l2 770 6% pre boousenncolel 7 20} 102 Sept 10 
12134 1213/7121 121 121 121 120 121'4] 121g 121lg/*121l2 ___- 200 | West Penn Power ----100] 116!¢ Jan 6] 124i2Sept 18 
*11353 116 |*114 116 11514 115'4] 115 115 115 115 115!2 115!2 50 6% preferred ..........100] 111% Jan 6] 116% Dec1 
87g 87%] 87% 87%) 9 9 87g 94} lg Oly 934 5,100 | Western Maryland. -..-... 1 8ig Apr27| 12ig Feb 21 
*16 177g] *16 177g} *1653 177s} *16%4 182] *17!g 18l4] 17l2 18l2 400 2d preferred . . book 15 Apr30}| 23%4Septil 
2ln 2% 23, 27, 23, 2% 23%, 2% 2%, 27s 2% 3 4,500 | Western Pacific.........-. 100 17g Nov 6 Feb 7 
73%, «84 77g «= Bilg 753 Tig Jin 7% 7%) = 8 Ss 814; 23,500 PE estimeceseses 100 51g Aug 26 97g Feb 7 
7712 79g} 7714 7812} 7834 797s} 78le 7934} 7912 .807%| S80le 817% 11,600 Western Union Telegraph 100] 72!2zMay 4] 961g Nov 5 
491, 5014) 483, 4934) 4912 50l4) 49 501g) 4914 50l2} 50!g 507%} 24,700 | Westingh’se Air Brake.No par| 34% Jan13/ 75073 Dec 30 
14514 147 145 1453! 145 146 145 146 14614 14814| 1473; 14914; 10,300 | Westinghouse E] & Mfg....50] 94i¢ Jan 6) 1531g Oct 17 
*148lo 153 | 151 151 |*151 153 [*15212 153 [*15212 153 | 153 153 80 ist preferred..........-- 50} 12312 Jan 7] 160 Oct16 
2612 2612! 2612 2612) 26 264] 26 28%) 28 2933) 27!4 28 | 26,000 | Weston Elec Instrum't.No par| 225sJune 8) 33% Jan 25 
*35lo 37 | *35lg 37 | *35l2 37 37 37%) 3612 37%) 3714 3714 340} Class A............ 0 par| 35!g Oct22; 39 Jan 3 
231g 2319} 24 £24 24 2414] 243, 2453) 243, 25%) 25l2 26 4,200 | Westvaco Chior Prod..No par| 19%June29} 32 July 29 
*333, 34 33%, 337g! 337g 34 34 3414] 343g 347s) 34l2 3412) 1,700 5% coe _— 31% Nov 28} 3514 Oct 6 
*70 901%*70 90i1*70 89 | *70 89 | *70 90 | *70 90 | ...--. Wheeling & L Erie Ry Co..100] 34 Janl 91 Novil7 
*110 120 {*110 120 {*110 120 [|*110 120 [*113 120 ;|*113 120 | -.--... 5%% conv —_ 99 July 21/z120 Oct 23 
38% 39 38 38 38 3853} 38 39 38%, 41 41 41%] 14,800 teel Corp...No par| 2lleJuly 1] 397s Dec3i|| 14% Mar| 32% Nov 
105 105 | 103 103 4103 103 | 103 10314]*102% 103 | 103 105 1,100 PRARING.. cacasceucccce 100} 84 pi . 10914 Febi19}j 461g Jan} 10212 Nov 
23lo 2414] 2314 2373) 24 £25 241, 243%) 2412 2573! 25 $27 | 29,200] White Motor............. 50] 18% Fe 28%3 Nov 12 67g Mar] 191!g Deo 
*155g 1534) 1510 153%] 16 1614] 1614 1614] 1614 16%) 16% 16% ,100 | White Rk Min Spr ctf..No par ise guy 7 175g Nov17i] 125s Oct} 24l2 Jan 
55g Gly 6ig 65g 6ig 63s 6 614 6ig 64 61g 61g] 10,700 | White Sewing Mach...N9 par a Apr 28 Nov 17 llg Mar Dec 
403, 423,) 4212 461g) 4412 4514) 421g 44 431g 44%) 41l2 444] 4,3 Conv preferred.....No par Aor 43 Novl7 $ Jan| 20ig Dec 
*419 4531 419 419) 453 473) 4% 5 5 54] 47g-~— ss 54] 20,700 | Wilcox Oil & Gas_........-.- 5 7 54 Mar 30 Mar; 3lg Dec 
8% 9 83, 9 7g Qe 93g 10 97g 10! 91g ON ,900 | Wilson & Co Inc...... No par endune 19} 11 Janl4 37g Apr 94 Nov 
*777g 80 | *77le 7934] 7934 80 813, 813] 8212 82%) 82 82 1,700 $6 een 00} 70 June20; 87 Jani15i} 58 Apri 79 Nov 
62%, 63 62lo 62%| 62 6210] 617%, 6253} 621g 63 | 63 6312] 13,300 | Woolworth (F W) Co....-- 10} 44% Apr23} 71 Novi8si| 51 Jan| 65 June 
35 35le} 34leo 345s] S5le 36 355g 3633] 36 381g} 37!l2 38le ,200 | Worthington P & M...... 100} 231g Apr30| 36% Dec 17 11% Mar| 254 Nov 
-.; a 81 8gl 82 83 8lig 83 8212 8454) 83l2 85l4i 1,920 PUGGINS Accuvrcocceve 100 Apr30| 86% Deci17]| 25lg Mar} 61 Nov 
*76 79 77%, 77%) 781g 781s! *76 77 78 794) 78le 79 800 Pretetved B.. .cccccccece 100} 47 Jan 4| 80% Oct23)}} 20 Apri] 5153 Nov 
*11712 120 |*114!g 120 |*116 120 |*117 120 118 118 120 126 410 | Wright Aeronautical...No par| 6253 Jan 6) 140%Sept 16 3512 Mar}; 68 Dec 
*72’3 75 73%, 73%} 73 7319} 73le 75 75lo 76 *74lo 76 1,300 | Wrigley (Wm) Jr (Del) -No pari 63 Aug2li 79 Febi10 73% Mar| 82% Apr 
491g 491g} 4919 5134) 51 5ille) *49 51 51 sb 5114 514] 1,800] Yale & Towne Mfg Co...-. 33% Apr28} 51 Novi7i| 17% Apr] 354 Nov 
207g 2134) 201g 203%) 2012 2134) 213g 213%) 215g 2414) 235g 2514/153,900 | Yellow Truck & Cosch cl] B-_-1 8% Jan 3} 2314 Dec 28 253 June 944 Dec 
129 12914] 129 129%) 128 12814; 128 129 129 12914) 129 129 660 Preferred....... eeccece 100} 8312 Jan 6] 163!2 Dec 14 3lig May! 96 Nov 
ptittn colldl ciibe! ele ochis)/onbhl doott 6bne ¢4eu Gebel pei. cmmel medees SEED dn ccesaepaccensesce 25g Dec 7 6 2708 BE coce cant see aes 
43lo 43%] 431g 431g] 4214 43 433, 43%) 44 45% 4533 2,100 | Young Spring & Wire..No par| 42\4July 1) 55 Apr 6 18 Mar; 531g Dec 
77) = 7714] = 75% «=67614) =75le 77! 76 76%) 77 79% 80’s} 11,700 | Youngstown S & T....No par| 41% Jan 6) 87% @ct10]] 13 Mari 46% Dee 
*106%34 11012)*106%4 11012/*100 110 |*100 110 |*104 110 *10412 LED: umivdice 54% preferred........ 00]; 105 Jan 6 Aug 7 381g Apri 105 Dee 
33 33%) 33 3312] 331g 33%} 34 34 34 3514; 35lg 35%) 5,900] Zenith Radio Corp....No par| illg Jan28| 42%3 Nov17 14 May| 14% Nov 
7lg Ss 712 7ig «=7I2 Zin «67% 75g = 758 712 = Bl 77g ~=8ig} 11,700 | Zonite Products Corp... _._- 1 5% July 7 9%, Jan 4 253 Jun 7% 















































































































































































For footnotes see page 234. 
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Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 


| Members New York Steck Exchange 
| Members New Yerk Curb Eachange 


15 BROAD STREET, NEW YORK 


Telepeone BOwling-Green 9-4600 A. T. & T. Teletype TWX, N. Y. 1-1793 

















244 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly = jan. 9, 1937 


On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now “and interest”—ezcept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 













































































































































































Sx Friday) Week's 3.) Friday! 
BONDS Range or Range BONDS Last Range 
i} N. ¥. STOCK EXCHANGE Sale Friday's 3 for Year N. Y¥. STOCK EXCHANGE § Sale eal SS for Year 
| Week Ended Jan. 8 Bid & Asked 1936 Week Ended Jan. 8 —mA,| Price 1936 
U. S$. Government Low High| No.|\|\Low High Foreign Govt. & Mun. (Conci.) Low High! No.\|Low High 
Treasury 44(8...Oct 15 1947-1952/A ©0/ 121.6 {121.4 121.11} 22//115.3 121.28 | Colombia (Republic of) : 
Treasury 3}(8... 15 1943-1945/A O/} 109.10)109.10 109.26) 89//105.24110.16 6s Apr 1 1935 coup on._Oct 1961/A ©} 31%] 31% 33 | 324); 19 31 
| Treasury 48...... Dec 15 1944-1954 D) 115.8 {115.7 115.20} 266/)111 116.9 *63 July 1 1935 coup on _Jan 1961/3 Jj 31 31 33 %| 296 19 31 
Treasury 3%s...Mar 15 1946-1956|M 8/....--. 114.4 114.9 7\|109 114.21 | *Colombia Mtge Bank 6s-_-. 1947/A O}-..-..-.. 23% 26 22|| 17 #23 
Treasury 3%s...June 15 1943-1947/3 D/ 110.9 {110.8 110.18] 36)/106.17111.3 Sinking fund 7s of 1926 ....1946|/M N/....-.- 23% 27%] 22 17% 23 
| Treasury 38. ..... Sept 15 1951-1955|M Sj 106.23)106.14 106.24] 137|/102.20 106.20 *Sirking fund 7s of 1927....1947|/F A/j-...--- 23% 27% 6 17% 22 
Treasury 38. .... June 15 1946-1948|)J D/ 107.26)107.24 107.30} 31//102.29108.7 | Copenhagen (City) 5s.......-. — 3D) 99%} 99% 100 47|; 92% 100 
i} Treasury 3%s_..June 15 1940-1943/J Dj 107.11/107.11 107.28] 147/|107.19 109 25-year gold 44s......-.-... 53iIM Ni 98%!) 97% 98%) 25); 88% 98 

Treasury 3%s...Mar 15 1941-1943)|M Sj 108.14/108.14 108.24] 48)]|108 109.23 | Cordoba (Prov) Argentina ag 3 Jj 97 97 97% 5i} 70% 100 

Treasury 3s...June 15 1946-1949/}3 D/ 108.20/108.16 108.24] 154/|103.24109.3 Costa Rica (Republic of)— 

Treasury 3%s....Dec 15 1949-1952/J D/ 108.18/108.7 108.15| 173//103.19 108.17 78 Nov i, 1936 coupon on..1951/----| 2834) 27 2944} 62 23 34% 

Treasury Dubconwoe Aug 16 1941/F A/108.12)108.11 108.24] 116/|108.5 109.25 | Cuba (Republic) 58 of 1904....1944/M S/-.-....-. a105% al05% 2 9934 105 

Treasury 3\s...Apr 15 1944-1946/A O/ 109.10/109.10 109.25] 180]/105.12 110.15 External 5s of 1914 ser A....1949/F Aj..---- 101% 101% lj; 99 101 

Treasury 2%s...Mar 15 1955-1960|M Sj 104.24/104.11 104.24] 616/|/100 104.20 External loan 4}4s.......-.- 1949/F Aj....-.- ~ i}. eee occe 92 98 

2%s8...Sept 15 1945-1947)}M S/ 106.2 {106.2 106.16) 55//100.31 106.27 Sinking fund 54s...Jan 15 1953|3 J/---.--- *103% -..---. ----|| 100 103% 
i) Treasury 2%8...Sept 15 1948-1951|M $/ 104.15)104.5 104.15] 853]/101.7 104.18 *Public wks 5448...June 30 1945/3 D) 59%] 5834 61%) 485)| 3734 6834 

Treasury 2%{8.......... -1954)3 D/ 103.14/103.4 103.15] 795//100.23 103.13 | Czechoslovakia (Rep of) 88....1951)/A O/j----.- 105% 105%} 10)) 90 106 fF 

Treasury 2%s...Sept 15 1956-1959;M $/ 103.6 {102.27 103.6 | 512//100.30103.2 Sinking fund 8s ser B....-..- 1942;A Oj.-.-..-. 105% 105%} 19 89 105% } 

Treasury 244s. ..Dec Y tage J D/101.17}101.9 101.19) 928)/100.24101.15 | Denmark 20-year extl 6s.....-. 1952/3 J} 105 105 105%! 13)| 104% 106% 

Federal Farm es External gold 54s_.-.-...--. 1955|F Aj 100%) 100% 101%} 93)| 100% 102 
kt 6 oie Mar 15 1944-1964 me Dcensce 105.25 105.30] 24/|102.20106 External g 44s...... Apr 1§ 1962/A O/} 1004} 100 100%} 181 93% 108 
oss aontsinise May 15 1944-1949|M N/ 105.12}105.10 105.17] 202/|100.26 105.13 | Deutsche Bk Am part ctf 6s...1932 
—e Jap 15 1942-1947|3 J)| 105.16/)105.16 105.23; 100//101.20105.21 $*Stamped extd to Sept 1 1935._._.]/M S/------  , ecoall OF 48 
hs oh o> ce gunned Mar 1 1942-1947|M S/ 104.8 {104.7 104.16} 29//100.15104.14 | Dominican Rep Cust Ad 5s..1942|M S| 78 74% 79 25|| 6644 78 

Home Owners’ Mtge Corp— lst ser 5348 of 1926__.._...- 1940/A O| 79 72 79 49/; 61% 78 
3s series A....May 1 1944-1952/M N/ 105 104.28 105.3 | 313//100.17 105.2 2d sertes sink fund 54s...-.-. 1949/A O| 78%) 73 78% 13 61% 78 

‘2%s series B.._Aug 1 1939-1949)F Al| 102.31/102.27 103.2 | 431]| 99.16103.10 | *Dresden (City) external 7s...1945)MN| 23 23 23 1}; 21% 30% 
2348 series G......... 1942-1944) _.../ 102.29)102.26 102.31] 290]| 99.17 103.5 
*E! Salvador 8s ctfs of dep. ...- 1948|J J/------ 67% 72 6); 41% 70% 
Foreign Govt. & Municipals— Estonia (Republic of) 7s. ..... 1967/3 Jj------ 98 98 3}; 93 98 

Agricultural Mtge Bank (Colombia) Finland (Republic) ext 6s....-. 1945|M S$} 107%} 106% 107%] 102]; 105 109 
Sink fund 6s Feb coupon on.1947/F A} 26%] 26% 27%| 9/i| 17% 26 Frankfort (City of) sf 634s...1953|M N} 18 18 20 5} 18 27 
*Sink turd 6s Apr coup on..1948/A Oj..---- 27% 27%) 2/| 17% 25% | French Republic 7s stamped_1941/J D/ 122 | 122 122 7}| 122}4 183 

Akershus (Dept) Ext 5s...... 1963|IM Ni 98%} 98% 98%] 11 96% ge 7 48 unstamped.._....... 1941/....| 11944] 119% 119% 2|| 116% 172% 

*Antioquia (Dept) coll7sA....1945)J J} 15%) 15% $=®:20%] 102 7% External 7s stamped....,.-..1949|J D/---..-- ali26 al26 3i} 125% 190 
*External s f 7s series B....1945|J J] 17 17 20 83 8 1 78 unstamped.__......__. ARS, Sameer 123% 123%| 3]| 122% 182% 
*External sf 7s series C_...1945)J Jj....-.- 18% 20 33 7 217 German Govt International— 

External s f 7s series D....1945|/J J/-.-.--- 7 20%} 99 7% 22 *5 4s of 1930 stamped_._._-.- 1965|3 D| 2234] 2036 2234] 235); 1944 20% | 
*External s f 7s Ist series_..1957/A O; 134%) 13% 417%; 5O 7% 18 *5 4s unstamped-_______- 1965|.---| 19%} 18% 20%); 12]; 18 29 
*External sec s f 7s 2d series.1957/A OO} 13%) 13% 16%; 51 7% 18 *German Rep extl 7s stamped.1949|A 0} 2934; 2734 294; 61 26 39% 
*External sec s f 78 3d series.1957|A O| 14 14 16%] 72/| 7% 18 7s unstamped_._.......-. | Rea SN 24% 24%] 16/) 23% 34 | 

Antwerp (City) external 5s....1958|)J D) 9834) 98% 99%); 21 94 101 German Prov & Communal! Bks 

Argentine Govt Pub Wks 6s...1960;A O} 10234] 102% 102%] 16]} 97% 102 *(Cons Agric Loan) 648....1958| Di 25 24% £25 3 25 45% 

Argentine 6s of June 1925_-_.-- 1959;3 Dj 101%] 101% 102 70|| 97% 102 *Greek Government s f ser 78..1964;M Nj; 33 33 33 2}; 30 35 
External s f 6s of Oct 1925...1959/A O] 102%] 101% 102%] 149]] 97% 102 Sink fund secured 63._..._. 1968|F A| 2954] 27% 29%| 46)| 2554 31% 
External s f 6s series A_..-.-. 1957'M S$} 101%} 101% 102 46 97% 102% 

External 6s series B_._...-- 1958/5 DB) 101%] 101% 101%! 41|| 97% 103 Haiti (Republic) sf 6sser A_...19 2)A O| 96%! 96% 99 68|| 93% 100 
Extls f 6s of May 1926____-- 1960'M N 1024%| 102% 102%, 42] 97% 103 *Hamburg (State) 6s_......_- 1946/A O ..--.- #20 25 ----|) 19% 26% 
External s f 6s (State Ry)-.-1960]M $| 102 | 101% 102%| 130|| 97% 10244 Heidelberg (German) ext] 7s '50|J 15%| 15 15%) Il 15% 24% 
Exti 6s Sanitary Works_...,1961/F A| 102 | 102 102%; 49]| 97% 102 Helsingfors (City) ext 6%s_...1960/A O}] 10534; 105% 105%) 5) 104 110 
Extl 6s pub wks May 1927...1961|M N| 102%) 102% 102%); Q1\| 97% 102%4 Hungarian Cons Municipal Loan— 

| , Public Works extl 5}48--.--- 1962|F A| 102%} 101% 102%} 86'| 94% 102 *7 48 upmatured coup on...1945|J J/------ 24 24%; 25)| 17 30 

Australia 30-year 5s.........- 1955|J J} 110%) 109% 110%! 89)| 104% 111 *7s unmatured coupon on...1946/J_ J)/------ 21% 25%! 13 18% 32% 
External 5s of 1927._....... 1957|M S| 109%} 109% 109% 7\| 104% 111 *Hungarian Land M Inst 7s.1961|M N/------ 21% 21% li; 17% 25% 
External g 434s of 1928_..._- 1956/M Ni 102 | 161% 102%] 91/| 98% 103% Sinking fund 74s ser B_...1961|M N| 24 21% 24%/ 12)] 1 26 

Austrian (Govt) sf 7s......-..- 1957/3 Jj 100 99% 100%] 40)| 90% 100 *Hungary (Kingdom of) 74s..1944|F Aj 50 49 50%| 19] 38 Si 

Irish Free State extl sf 53_....- 1960|M N/------ "113 =e ---- ~---|| 112% 115 

*Bavaria (Free State) enews D  Gheccece ee 23 |..--|| 203% 32 Italy (Kingdom of) ext] 73. ...-. 1951\J Di 86 8544 87%] 151i} 60% 87% 

Belgium 25-yr extl 64s. ..---- 19491M S| 108% 108% 109 S|' 105 110 Italian Cred Consortium 7s A..1937|M S|------ "98% ---.. ---- | 833 100 
External s f 68.............- 1955|3 J, 105%; 105% 105%) 66)| 101% 109 External! sec s f ser B______.- 194 7\M S| 83 80% 83 9}; 53 83 
External 30-year s f 78-_ ..-..- 1955/3 Dj 115%] 115% 116 21// 109 118% | Italian Public Utility extl 7s...1952,3 J| 7454) 71)4 7534) 42/) 51% 77 

Bergen (Norway) ext s f 5s....1960/M $} 99 99 99341 5|| 9734 102% | Japanese Govt 30-yr s f 6448..1954|F A| 97%) 97% 98541 92)! 9136 10034 

*Berlin (Germany) s f 6}4s...-1950|/A O}------ ai9 = a9 ll} 19 28% Extl sirking fund 54s_-__--.- 1965|M N| 83%] 83 84%%| 97/| 78 89% 
*Exterpal sinking fund 68.1058] 3 | > 19% 19% 1 19 27% | Jugoslavia State Mtge Bank— 

*Brazil (U S of) external 88....1941|J) D| 53%] 51% 58%] 215|/| 27% 51% 7s with all unmat coup-_.--- 1957|A Oj------ 29% 30%) 2/| 25 35 
*Externalsf6}4s of 1926_...1957j/A QO} 43%) 41 47 356]; 22% 41 *Leipzig (Germany) sf 7s_...- 1947|F Aj------ S. ecen 23% |----|| 2246 31% | 
External s f 634s of 1927...1957|A QO} 434) 41 46 | 345]/| 22 41 Lower Austria (Province of)— : 
7s (Central Ry)..........- 1952|3 D| 43%] 41% 4634] 242/| 21% 41% 734s June 1 1935 coup on_....1950|J D)------ *90 104}4/----|| 9534 101 

Brisbane (City) sf 5s......-..- 1957|jM._ S| 102% | 102% 102% 3 95 104 
Sinking fund gold 5s......-.- 1958|F A| 102%/ 102% 102%] 3/| 95 104 *Medellin (Colombia) 648. --~1954 J Di 14 14 17 | 134] 73 17% 
20-year s f 6s........-....- 1950)J D/------ 105% 105% 71} 101% 105 Mexican Irrig assenting 444s..1943;M Nj 834 7% 834) 106 4 7% 

Budapest (City of)— *Mexico (US) ext! 5s of 1899 £.1945/Q 45]------ *10% 11%]----|| 9 10% § 
*68 July 1 1935 coupon on...1962/3 D/-.-.---- 26% 27% 3 *Assenting 5s of 1899_._...- 1945|Q Ji------ 10 11%} 71 7% 12% 

Buenos Aires (City) 6348 B-2..1955|J J/------ 100% 101%] 8] 96 102 *Assenting 5s large........---- ‘vis ene 104 11%] 24) 75% 12% 
External s f 6s ser C-2.....-. 1960/A QOj.-.---- 100 101 41/ 93 101 *Assenting 5s small__.........- RH SPERM il 11 7 10% 
External s f 6s ser C-3.....-. 1960/A O; 101 101 101%] 13]) 92%101 aap anapiaalp paQa ae 1954|J Di------ 9 67 4 6% 

*Buenos Aires (Prov) extl 6s...1961/M §S/-....-.- 100 1 lll 70 100 *Assenting 4s of 1904_....- 1954|J D 944 8% 95%} 93 4 9 
*6s stamped ........-.---- 1/M §/------ 5 86%} 65 86 *Assenting 4s of 1910 large. ae TR 7% 94) 207 4 8% 
*6 48 stamped............. 1961|F Aj.----- 85% 86%) 2i| 565% 86 *Assenting 48 of 1910 small. ___- a 7% 512 4 s 
Exti s tf 44e-4%s.......-... 1977/M S| 78%| 77% 190 81 *§Treas 6s of '13 sneuntianges 33i3 Jj 13) 13 13% 8 6% 12 

ding sf 4(s-44s.-.... 1976|F A| 78%] 78% 81 ee Te oO” ete poets: | ate 12% 13 17/} 6% 12 

Extl re-adj 4%s-4%s__..... 1976/A O}..-.--- 80 81 7\| 59% Milan (City, Italy) extl6%s...1952)|A O| 7134) 70% 73%) 119) 60 77 
Extl 6 f 446s-4%s.......... 75|....| 81%) 81% 83 20}; 61% 83 (State) — 

% external s f $ bonds....- 1984\J J 60 39% 67 *Sec ext] s f 644s. ....-- .--1958 S| 27%] 27 30%| 541) 15% 26 

Bulgaria (Kingdom of)— *Sec extl s f 6}4s.....--..-- 1959|M $/------ | 27% 33}} 14% 26 
Sink furd 7s July coup off..1967)/53 J} 2344) 234% 24%; 14 1s 251% | *Montevideo » (City) 78.-~-~--1952 5 Di------| 66% 67 19]|} 47 67 
Sink fund 74s May coup off1968|M Ni 24 24 25 6] 1 23% i a Le: 1959|M Ni------| 61% 61% lj} 43 64% 

Copete (Dom of) 30-yr 4s..... 1960;A O;} 110 109% 11041 69 108% 1124 

Vibe imenadathebtineti 952|M N/ 114%] 114% 114%] 30]] 111% 116 New So Wales (State) ext! 58..1957|F A| 104%} 104}4 104%) 10) 100 
, Ate 2s. a ao Aug 15 1945|F Aj 100%} 100% 101%; 40)| 96% 101 External s f 5s........- Apr 1958|A Oj} 10434; 104% 10444; 17]/ 101 105 
Seat SMG. wccccccoonsce 1961/3 J} 102%) 102% 103%] 29]| 993% 104 Norway So-year extl 6s....... 1943/F Aj 107 | 106% 107%] 25]| 104% 110 

¢Carisbad (City) sf 8e....... 1954/53 Jj..---- 50% 51 7i| 82% 50 20-year external 6s. .......- 1944/F Aj 108 108 109 11]; 104% 109% 

*Cent Agric Bank (Ger) 7s.-..1950 M 35 35 61} 29 42 External sink fund 5s... eoonee 1963|M sj 101 101 102 80]; 100 04 
*Farm Loan s f 6s..July 15 1960/J J) 2834! 26% 28% 5i] 25% 36 External sink fund 4}4s.....1956)M S| 104)4| 102% 104%4| 42 03 
*Farm Loan s f 68...Oct 15 1960/A QO} 27 26% 27 ll 25 36 External] s f 434s......-.... .1965|A O} 101% 1 101%} 951) 96% 101 
*Farm Loan 6a ser A Apr 15 1938/A 31 30% 3i1 91} 26% 39% Mubpicipal Bank extis f 53_.-1970 3 Di------ BGM. ococe -«---|| 102% 104 

*Chile (Rep)——Extl s f 7s. ....- 1942iIM Ni 22%) 22% $£=25%/| 257 14 21% | *Nuremburg (City) extl 6s....1952)F Aj------ 8 18% 7 
*Externa! sinking fund 6s...1960/A Oj] 21445 20%, 23%] 660// 13 20 Oriental Devel guar 6s........ 1953|M_ S/------ 76% 78%!) 131] 72 86% 
*Extl sinkirg fund 6s...Feb 1961/F A 4% 20 24 | 483]; 13% 19 Extl deb 54s.......-...- .-1958;|M Ni 75%; 75% 75% 6914 82% 
*Ry ref extl s f 6s_..... Jan 1961/3 Jj 20%} 20 24 557 13 20 Oslo (City) sf 4}4s..-..-.-.... 1955|A O}| 99%] 99 99%; 10 if 100 
*Extl sinking fund 6s..Sept 1961|M $| 20}4; 20 24 | 250]; 13 19 Panama (Rep) ext! 5348-.----- 1953/3 Dj------ 105% 105% 104 106% 
*Exterpal sinking fund 68...1962/|M 8S}; 20%| 20 24 | 192]) 18% 19 *Extil sf Sasser A...-...-...-. 1963|M N/|------ 82 82%) 4 7 90 
*External sinkirg fund 6s...1963|M N| 20%] 20 24 | 391/] 14 #197 i A A I Os SATE 74 73% 74%) 15 81 

*Chile Mtge Bank 6 s......-. 1957;3 D} 17 17 20 164 12% 17 Pernambuco (State of)— 

*Sink fund 63s of 1926... .. 1961)3 Dj) 17 17 2044} 76) 12% 17 *7s Sept coupon off.._...-..- 1947|M S| 2634) 25% 95|| 12% 25% 
Cues 68 G8. « caccvccesccce 1961;|A O; 17%) 17% 20 125]; 12 17 Peru (Rep of) external 7s. ...-. 1959|M $}| 22 22 2344) 1471; 13 23% 
*Guar sf 6s........-...... 1962|M. Ni 1834) 17% 137|} 12 £17 ~Nat Loan extlsf 6s lst ser..1960|/J DBD) 19%) 19% 21%(|1130]) 10 #20 

*Chilean Cons Munic 7s8.....- 1960/M S| 16 15% 18] 81l] 11% 16% *Nat Loan extisf6s 2d ser..1961;/A O| 19%| 19% 21%) 910]/) 10 #20 

*Chinese (Hukuang Ry) 58....1951/3 Dj.....-. 51 54 |....)| 40% 53% | *Poland (Rep of) gold 6s......1940|A O 60 18 80% 

*Cologre (City) Germany 538.1950 M 8) --..-- *17 22 |---7|| 1934 27% | Stabilization loan sf7s....1947|A Of 77 | 76% 77 | 44 111% 

| External sink fund g 88. .... 1950} 5 3 58%] 574 6034 71 
For footnotes see page 249. 
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3 a ) Friday Week's 3 
BONDS Last Range or Range BONDS 

N. Y. STOCK EXCHANGE | $§] sate | Friday's S|] 20" Year N. ¥Y. STOCK EXCHANGE | § 

Week Ended Jan. 8 mS.) Price |Bid & A 1936 Week Ended Jan. 8 NA 

vine sg Sk! 440” | Aw Knox & Nor Ist g 58 1946/5 D 

8s June coupon off........ J BD) 29%) 28 31% 418} 16 28 Atl & Charl A L 1st 4s A....1044/J J 

7 %s July coupor ‘i nab eda 53 Ji 2 26% 29 47i| 15 25% lst 30-year 5s series B...... 1944/5 J 
Prague (Greater City) 7 44s....1952;M Ni 95 94 95 16}; 90% 101 Atl Coast Line Ist cons 4s July 1952|M 
Prussia (Free Beate) ext) 6348.1951/M $j_____- “164% 17K)----!| 18 29 General unified 444s A...... 1964/3 D 

*External « f stbi coded AO; 18 16% 18%!) 117i] 18 28 L & N coll gold 4s...... t 1952;MN 
Queer siand (State) extis f 76..1941/A O 112%; 112 112%] 18}) 109 11384 10-yt coll tr Se...... May 1 1945|M N 

year ex TB n.asen cece Al 113 | 113 113 1} 109 «6114 Atl & Dan ist g 4s..........-. 1948) J 
*Rhine-Maip-Danube 7s A....1950)M S/_...../*_____ 27 |----|] 24% 38 ENE Ray eee FR 1948\J J 
Rio de Janeiro (City of)— Ati Gulf & W 18S coll tr 68....1959|/3 J 

*8s April coupon off... -.... AO! 31 28% 33%) 49) 15 £28 Atlantic Refining deb 5a... ..- 1937|5 J 

6 $s Aug coupor off. . . .... F Al 27%) 26 29%) 675)| 14 265% | Auburn Auto conv deb “edema J 
ioe oe Austin & N W ist gug 5e.....- 1941/3 J 

*8s April coupon off........ AQ) 33%) 30% 34%] 132]/} 16 31% 

*6e June coupon off........ 3 Di 24%] 24 27 135), 14 24 Baldwin Loco Works ist 0. -— MN 

*7s May coupon off........ MWNi 28 26 30%| 124) 14% 245% | Se assented................1940]..-./------ 

78 June coupon off........ 3 Di 28 26% 30 991; 15 24 Balt & Ohio ist g 4¢_. ....July 1948/4 Oo 
Rome (City) exti 6}4s........ A O| 73%| 72% 74%| 76) 54% 81% Refund & gen 5e series A-...1995|J D 
Seaeeatn Ciaabhan eds bhane M N/...... *1054 112%)----|} 110 122% A yy. iitaied 1948/A 4 
Roumanpia Jom ono _— gen it Ginantisen 

*7s August cot eer F Ai 28 25% 28%] 198) 22% 28% ADDR A MN 
*Saarbruecken (City) 68...... 3 Ji a2l a21 21% 2i| 25 30 Southwest Div ist 334-58...1950)J J 
Sao Paulo (City of Brazil)— Tol & Cip Div Ist ret 4eA...1959/3 J 

*8s May coupon off........ MN; 33 30 34 44) 17% 25 Ref & gen 5s series D.....-.- 2000|M 8S 
sontous basses ee S| * | Bem BO | OE) UA hse | Sore Seti iaar stp 

a gen ser F....... 

§*8s July coupon off........ i or ee 40 40 9} 22% 38 Bangor & Aroostook lat 5s....1943/3 J 

*External 8s July coupon off-_1 J Jj 35 35 37%| 731) 16% 35 Ge Se Oli dec adoctcscsnet 1951\J J 

*External 7s Sept coupon off 1 M $| 31 28% 32%) 338i) 15% 29 4s stamped... ..... Qencncs 1961)....}-<-«-~ 

*External 6s July coupon off.1 J Jj 28 28 30 57i; 14 27 Battle Creek & Stur ist gu 38..1989/J 

wg LS aaa eee A Ol 95%} 95 96 Sli} 81% 95 Beech Creek ext Ist g 34s....1951;A O 
*Saxon State Mige Inet 78....1945)J D/...... 22 22 2|)| 25% 35 
Serba Croats & Slovenes (Kingdom)|— |" ~” its ne Melaed Re Py yy tenet a 

roate & Slovenes m __ | ae 

*8s Nov 1 193i coupon on...1962;/M N; 28%) 25% 28%] 132/| 23 29% | Belvidere Delaware cons 34s..1943|/53 J 

*7s Nov 1 1935 coupon on...1962;M N/; 28}4; 24 29 159), 22% 29 *Berlin City Elec Co deb 648..1951/J D 
——- at we GE Piecccces a 4 ry rea 4524 = 3s 23 = n. Deb sip fund 6}4s..-..-. 4 r 

lesian owrers ~-1947)F Aj...... eoonl] S38 61% | _SDedenture Gs............- 
Styria (Province of)— *Berlir Elec E El & Undergr 6 4s 1956/A O 

°7s Feb coupon off.....- .--1046)/F Aj... . 92 92 21} 90% 905 Beth Steel corns M 4s ser D..1 J J 
Stiwan Si bow 8 f8ia-—-—-tyt|s, 3| se] “2a%h."Saye| do] 1204 100 | aucememeee en ---n--tsels 8 

wan Elec Pow s Sees 4| 73% 76%) 40} 68 83 | Big Sandy Ist 48 ............. 
"Grternal ef 6340 guar......1001|A O| 75%| 7254 76%] 392i] 96° gost | tee M Bs seriee Il. --. 1905/M N 
als 8 guar_..._- jj) ° 
Trondhjem (City) ist 5}4s....1957|Mi N/...... 100% 101% 3|| 99% 102k let g 4%(s series JJ. ....-..-.-. 1961/A O 
*Uruguay (Republic) exti 8s- F Al...... 68 70 19}; 39% 71 & N Y Air Line lst 48 1955|F A 

*External s f 6a_.........-- MN; 68 68 70 100}} 37% 70 §t*Botany Cons Mills 6 4s..-.-1 AO 

*Excernal s f 6a_........... 1964\M Ni; 68% 68% 69%) 42|| 87% 70 *Certificates of deposit......-..-. beoe 
LL eon Fg Mtge Bank 78..1952)A O/...... TS . ecees ----|| 63% 74 ot amy Ae City RR ist iene + K 
Vienna ty of)— yo Edison cons mtge 8... 

6s Nov coupon on.......... 1952;)M N/...... *91% 93 |---.|| 86% Bklyn Maphat Trapsit 4%s_. - ety MN 
Warsaw (City) external 78....1958|F A| 46%| 46 49 23|| 88% 71% | Bklyn Qu Co & Sub con gtd 58.1941/M N 
Yokohama (City) ext! 68.....- 1961) Di 80% 77% 80% 19]| 72% Bhion Cae ie ase ie = ioaily . 

Bklyn Un Gas ist cons g 5s....1945|M N 
CARRS Be Seen ans, | Sa a + ye Boeces tl . 
MPANI 90 GEES Gla cuscesss 
ist lien & ref 5s series B..... 1957|M N 
aang Pow & Paper dot o.1088 “4 : 91% R S206 “7 40 85 Brown Shoe « f deb 3%s..---.. 1950/F Aj------| 1 1064; 14 
ms Express coll tr g 48._..1045/—9 5/....-.- 97 105 

Coil trust 46 of 1907........ 1947/3 D/....-.. 105 105 3'|| 97 104% | Brurs & West ist gu g 4s___.-- BOERS . Dlcvcece! Scoce  Wereoes 

10-year deb 4448... ......-. 1946|F Aj..-.-.-- *103% ..... ----]!} 101% 102% | Buffalo Gen Elec 4s ser B...1981)F Al 109%, 109% 109% 
Adriatic Elec Co ext! 78......- 1952;A Oj....-. 79 79% 53 80 Buff Roch & ‘ec gep g 5s....1937|M $/.---.-- Pane See leases 
Ala Gt Sou Ist cons A 5s_._... 1943/J Dj....-. PEREOS. ccasett ---|} 109 114 DOOR. scacdknabecenn> 1957|M Ni 92 90 92 93 

Ist cons 4s series B_.......- J Di 109%) 109% 109% 103% 109 $3°Burl Cc Ré Nor lst & coll 5s 1934;A Oj 29 27 29 10 
*Albapy Perfor Wrap Pap 68_.1948/A O/....-- *78 ‘loose Ee oa tes of deposit.......-.- pacelecoeses "244% 29}4/---- 

*6s with warr assented....-. eS ee eee 75 |----]] 655 80 $¢Bush Terminal Ist 4s....... 1952;A O}j.--.--- ome. : Sere 
Alb & Susg Ist guar 3 4s....-- 1946/A O/}-..-.-.-- *105% ...--|- ---|} 101 104 ~~.  F Nee—ieSQe a 955)3 Jj 75 74 75 
Alleghany Corp coli tr 5s.....- 1944;F Aj 100%} 100 100%} 161]} 87% 102 *Bush Term Bidgs Se gu tax ex.1960|A O} 6334] 61% 63% 

Col! & conv 58............. 1949/3 Di 96%) 95 9634} 226]| 78 99 By-Prod Coke ist 54s A-.-.-- 1945|M N| 10234) 102% 10234 

*Coll & conv 56........-..-. 1950/A O| 8834) 85% 89 17|} 48% 98 Cai G & E Corp untf & ref 5s._.1937|M N/-.--.-- 103% 103% 

(sR LS 1950}...-} 66 64% 66%] 174|| 36% 73 Cal Pack conv deb 5s.....-.- -. "| gf eee 0444 104% 
Allegh & West ist gu 4s_.....- noes] A er *102\% 103%/----|| 90 103 *Camaguey Sugar 7s ctfs-_-.._-- 1942;/A O| 37%) 35% 39 
a Val gen mph. - ales a r Sl issiz "tebte +> wee et 108% 112} Caoada Sou cons gu 5s A._...- 1962;A O/-...--. 119 119% 

ed_ Stores Reeon 
Allis Chatmers hate caay tab da 19651M Mi n.wcce] eecce occee wisn 118% 319 Canadian Nat guar 44s... .-- 1957/J 3} 115%) 115% 116 
Guaranteed gold 58....July 1969/J J/-.-.-.-- 118% 118% 
*Alptne-Montan Steel 78. --.-- 1955|M S| 94 93% 94 3/| 90% 98% Guaranteed gold 5s....Oct 1969/A 0} 120%) 120% 121 
Am & Foreign Pow deb 5s_-.-..- 2030|M S| 83 80% 8334] 746]/| 66% 83% Guaranteed gold 58.....-.- 1970|F A/------ *120% 121% 
American Ice s f deb 58....-... Std. icceasd 87 87% 511 66 87% Guar gold 4%s....Jure 15 1955/3 D/-.-.-.-- 118 118% 
Amer I G Chem conv 5s8....1949|M Nj; 109 108% 109 68]; 107% 117% Guaranteed gold 4 4s... -.-- 1956/F Aj 11634; 116% 116% 
Am Interrat Corp conv 54s..1949)3 J} 1064] 105% 106%] 13]) 101% 106% Guaranteed gold 4%s_.Sept 1951)/M S$/------ 115% 116 
Am Telep & Teleg— Canadian Northern deb 64s_-.1946]/J J) 12834) 127% 128% 

20-year sinking fund 544s_..1043;}M N/ 11134} 111% 112 58/] 111% 115 Canadian Pac Ry 4% deb stk perpeti Jj 9936) 98% 99% 

Convertible debenture 4 48. . 1939 A J + ray + A. 109% 119% Page aha 4668... .2 - cncce-e 6 x : ------ 192% BS 

3 debentures.........-.- 1961 4 4 56) Gee equip trust ctfs..........1944/J J/-.-..-.. 

site "Gein oe oe eee 1966)J BD} 102%) 102% 10234] 352/) __. se Coll trust gold 5s....Dec 1 1954/J D)| 10934] 109% 109% 
*Am Type Founders copv deb.1950/J J} 181 169 181 57/| 107% 180 Collateral trust 4 }4s.....-... 1960/3 3) 105%) 105% 105% 

+ Amer Water Works & Electric— 3*¢Car Cent Ist guar g 48....-- 1949}3 J) 724%4| 72% 72% 
Deb g 6s series A.......-.- 1975|M N/ 110 109% 110%) 17 97 111% | CaroClinch & O Ist 5s.....-.-.. 1938|}3 Dj} 105%| 105% 105% 
soAm be yy Boek 4 6s..1947/3 Jj 71k at rim — ts, Li lst & cons g 6s ser A_Dec 15 3952/3 D/--.-.-.- 110% 110% 
Certificates of deposit......-.-- ~o<-|------ 
reper og, bine — sfdeb 4s 1950/A O;} 10634) 10644 106%] 102 | 99% 107% wae yy fae ao ww +14 - ' 105% 1M os 
ean Nitrate— Cart & Ad let gu g 48_........1981|J D/---.-.- 

Sf ‘income deb......------ 1967|3 3) 37 3644 3734] 93]| 27% 42 Cent Branch U P Ist g 48....1948/3 Dj 37 36 37 
t®Anp Arbor Ist g 48._......- 1995)Q Ji 724) 72 72%! 2911 67 84 t*Central of Ga Ist g 5¢.. Nov 1945/F Aj----.-- 81 81 
Ark & Mem Bridge & Term 58.1964|M S/----.-- 104% 104%) 5i] 96 104 *Consoi gold 5s........-... 5 M NI 3334) 32 3434 
Armour & Co (Ill) Ist $90---- J D| 103%/| 103% 104 19}} 103% 105 *Ref & gen 5}48 series B....1959/A Oj} 21%) 20% 22% 

let M 8 ¢ 4a ser B (Del)_.-...-. 1955|F Aj 99%} 99% 100 161 94% 100 *Ref & gen 5s series C....-.-. 1959;A O} 21%] 20 22% 
Armstrong Cork deb rma binewee 1950;)J J} 1074} 107 1074} 20]) 104% 107 *Chatt Div pur money g 48..1951|3 Dj 2934) 29% 29% 
Atch Top & 8 Fe—Gen g 46....1995|/A O/} 11534] 115% 116 119]] 110% 117 *Mac & Nor Div ist g5s ....1946/3 Jj---.-.-- 27 

Adjustment gold 48........ 1995| Nov} 11054] 110% 110%] 2]] 104% 113% ¢Mid Ga & At! Div pur m 58.1947|3 Jj 22 19% 22% 

Stam es ee 995|M N/.-.--- 111% 112 10]] 104% 113 *Mobtiie Div ist g Ss....... 1946/3 Jj---..- 30 30 

Conv gold 4s of 1909....... 1945|J D/--.---|*..... 110%]|-.--]] 105% 110 Central Foundry mtge 6s....- - 1941)M $/---..-- 172 §=192 

Conv 48 of 1905. ..........- 955|53 Dj} 10734) 107 107% 105 110 Gen mortgage Se........... 11M $/-...-. 107 109 

ee CS See ot eee 1960;3 D/------ *108 111 |...-]] 102% 108 Cent Hud G& E Ist & ref 3}48.1965|M Sj --..--) "108% ....- 

Cory eee ES 53 Dj 110%] 110% 110%] 81i] 109 114 Cent Illinois Light 3}4s.......1966/F A/..-.-.- *108% 109 

Rocky Mtn Div Ist 4s..-.-- 1965|3 J|------ *107% ...-.- ----|| 105% 107% | Cent Ill Elec & Gas ist 5s_.... 1951/A O| 104 | 103% 104% 

Trans-Cop Short L Ist 48...1958|J J|--.--- 111% 113 4!) 110% 114 t®Cert New Eng! Ist gu 4s....1961/3 J| 64%| 63 64% 

Cal-Aris let & ref 4348 A....1962|/M 8/.--.-- 113.113 8]/ 11034 11334 Content © ¢ oemg os eorceeeee etd 7 aac +4 i 














1134 116% 
103% 110% 
109% 118 

68% 77% 
98% 100% 


122 


119 
125 181% 


105 


106 % 
103 103% 


lll 
104% 


108 
102 
a 


90 
77% 
67 
102% 
107% 
10334 105% 
9% 42 
111% 120 


ay Hs 
115 ” 122 


11536 121 
120 


108% 111 
10234 10834 
944 


81 
36% 
22 
21% 
29 
24 
23 


i 
133 =6180 
9534 107 
105% 108 
9934 105 





For footnotes see page 249. 
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RAILROAD BONDS 





New York, N. Y. 
Oue Wall Street 
Digby 4-5200 








Private Wire 
Connections 
WN. Y. 1-761 + Bell System Teletype +> Cgo. 543 


Chicago, Ill. 
135 So. La Sete St. 
Randolph 7711 


Bennett Bros. & Johnson 


New York Stock Exchange 
Members { New York Curb Exchange 

















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 8 


Interest 
Pertod 


| Last 
Sale 


Week's 
Range or 
Friday's 


Bia & Asked 








Cent Pac Ist ref gu g 4s 1949 
Through Short L lst gu 4s..1954 
Guaranteed g 5s 1960 


Cent RR & Bke of Ga coll 58..1937 
Central Steel lst g s f 8s 94 
Certain-teed Prod 54s A 1 
Champion Pap & Fibre deb beat? > 
Chesap Corp conv 5s 1947 
10-year conv coll 5s 1944 
Ches & Ohio Ist con g 5s 1939 
General gold 4s 1992 
Ref & impt mtge 3s ser D..1996 
Ret & impt M 3s ser E...1996 
Craig Valley Ist 5s....May 1940|J J 
Potts Creek Branch Ist 48...1946/)J J 
R & A Div Ist con g 4s 
2d consol ag 4s 
Warm Spring V Ist g 58....1941|/M S 


Chic & Alton RR ref g 3s 1949 
Chic Burl & Q—III Div 3 4s...1949 
Illinois Division 4s 1949 
General 4s 
lst & ref 4s ser B 
Ist & ref 5s ser A e) 
§t®Chicago & East I11 Ist 6s..1934j/A O 
°C & E Ill Ry (new Co) gen 58.1951|/M N 
*Certificates of deposit 
Chicago & Erie Ist gold 5s_...1982 
Ch G L & Coke Ist gu g 5s._..1937 
t*Chicago Great West Ist 4s..1959 
t*Chic Ind & Louisv ref 6s. ...1947 
*Refunding g 5s ser B.-.-..-.- 1947 
*Refunding 4s ser C 94 
*ist & gen 5s series A 
*ist & gen 6s series B.May 1966 
Chic Ind & Sou 50-year 4s. ...1956 
Chic L S & East Ist 4s 


*Chic M & St P gen 4s ser A_.1989 
*Gen g 3s ser B..May 1 1989 
*Gen 4s series C..May 1 1989 
*Gen 4s series E..May 1 1989 
*Gen 4%s series F__..May 1 1989 

t*Chic Milw St P & Pac 5s A..1975 





ben 
>ZnZOZnnZZ>O> 


cy tee Z te te te Pe 











*Conv j 
t*Chic & No West gen g 3 4s_.1987 
*General 4s. 1987 
*Stpd 4s non-p Fed inc tax 1987 
*Gen 4%s stpd Fed inc tax. .1987 
*Gen 5s stpd Fed inc tax... re 


g 
*ist & ref 4\%s stpd.May 1 2037 
*list & ref 4s ser C_.May l rrved 


§t*Chicago Railways Ist 5s stpd 
Aug 1 1933 25% part pd 
Chic RI & P Ry gen 4s 


“7 PUCUREEEEEE aeeGGG CEU gaGaTG 





*Certificates of deposit 


*Certificates of deposit... -..-.- 
*Conv g 4s 1960 

Ch St L & New Orleans 5s....1951 
Gold 3s 5 
Memphis Div Ist g 4s 

Chic T H & So East Ist 5s___.1960 
Inc gu 5s Dec 11 


<; > 
mw: Oo 


oS 
sous 
noord 





Chicago Union Station— 
Guaran 4s 
lst mige 4s series D 


ar ZOUTZZZ2Z2Z2Z20P nu nun 





lst mtge 3%s series E 
3 4s guaranteed 
Chic & West Indiana con tc... 58 


or rT To 


t®Choc Okla & Gulf cons 5s...1952/(M N 
Cincinnati Gas & Elec 3{s....1966|/F A 
Cin H & D 2d gold 4s 1937|3 J 
Cin Leb & Nor ist con gu 4s...1942;M N 
Cin Un Term Ist gu 5s ser C..1957|M N 

lst mtge guar 3 4s series D..1971|M N 
Clearfield & Mah Ist gu 4s....1943/3 J 


Cleve Cin Chi & L gen 4s...1993)J3 
General 5s ser B 199 
Ref & impt 6s ser C 
Ref & impt 5s ser D 


Cairo Div Ist gold 4s 
Cin Wabash & M Div Ist 48.1991 
St L Div Ist coll tr g 4s 1990 
Spr & Col Div Ist g 4s 
W W Val Div Ist g 4s 1940 
Cleve-Cliffs Iror lst mtge 438.1950) 
Cleve Elec Illum Ist M 3%s_-..1965 
Cleve & Pgh gen gu 4s ser B.1942 
Series B 34s guar 194 
Series A 4s guar 
Series C 3 \s guar 
Series D 3s guar 
Gen 4s ser A 
Gen & ref mtge 4s ser B...1981 


0 





Cleve Short Line Ist gu 44s...1961 
Cleve Union Term gu 5s-....1972 
lst s f 5s series B guar 
Ist s f 4s series C 
Coal River Ry Ist gu 4s_.....1945 
Colo Fuel & Ir Co gens f 5s_..1943 
*5 income mtge 1970 
Colo & South 4s ser A 1980 


to eo 
SPUN=> PP PU APSE PPS ZS ZZeeGGee 
ZOrPveocoowr1Z. OOue Ze nZenuedn 0 





90% 
76% 














Low High 
112 112% 
108% 108% 

104% 





90 
95 
36 
33 


60% 109 
35% 197 
' 240 


34% 
34 


, 106 


90% 
75 


107 


1300 





488 
1 


564 
175 
238 
72 
318 
1 


3198 














4 1554 
108% 112% 


118% 13836 
99% 102% 

99 1oahe 
108% 111% 
110 111% 
112% 119 

108% 115% 
110 111% 


41 61 


105% 108% 
108% 112% 


111% 112% 
1li% 113 
110% 110% 
105% 106 


59% 81% 


| 5s 
Del Power & Light Ist 4%s_..1971|J J 
\s 1969/3 J 





_ *Den & R G West gen 5s_Aug 1955|F A 


_ $¢Des Plains Val Ist gu 4%4s..1947|M 8S 





_ *Dul Sou Shore & Atl g 5s....1937 


, El Paso 3 Pica D 
l 








| $t¢Ga Caro & Nor Ist ext 6s..1934 
| Goodrich (B F) conv deb 6s...1945 


BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended Jan. 8 








N 


Columbia G & E deb 5s...May 195 
A 1 O 


M 
Debenture 5s A 
Debenture J 
Col & H V ist ext g 4s A 
Col & Tol list ext 4s F 
Columbus Ry Pow & Lt 4s_...1965|M 
Commercial Invest Tr deb 3 4s 1951/J 
Conn & Passum Riv Ist 4s....1943/A 
Conn Ry & L ~y & ref 4%s..-.1951/4 
Stamped guar 4s 1951|J5 
Conn River Pow s f 3%s A....1961/F 
Consol Edison (N Y) deb 3%s.1946)A 
3s debentures 1956|A 
*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 7s--.-.1956/ 4 
Consol Gas (N Y) deb 4s-.-.-.1951/4 
Consol Oil conv deb 3 \s 1951/3 
t*Consol Ry non-conv deb 3. ; 


OuZ>ro 





OOF ae 


Consumers Power 3%s.May ; 1965 
lst mtge 3 ¥s May 1 1965 
lst mtge 34s_..........-..1970 

Container Corp Ist 6s 1946 
Onn deb 5s with warr-..-..1943 


S22Z2Z0.n0n0e0050u 


“<3ss 








Copenhagen Telep 5s.Feb 15 1954/43 D 
Crane Co sf deb 3 ¥s 1951 
Crown Cork & Seals f 4s. ....1950|M N 
Crown Willamette Paper 6s...1951/3 J 
Crown Zellerbach deb 6s w w..1940|M 8S 
Cuba Nor Ry Ist 5s 94 


Cuba RR Ist 5s¢g 
§°lst ref 7 4s series A 
*Certificates of deposit 
§*1st lien & ref 6s ser B 
*Certificates of deposit 
Cumb T & T ist & gen 5s 1937/4 
Dayton Pow & Lt Ist & ref 344s 1960/A O 
Del & Hudson Ist & ref 4s.._..1943)/M N 
Gold 5 1937|M N 


| 
> 


1952|J J 


So ref 4 A 

8st mortgage 4s 

Den Gas & El Ist & refs f 58...1951|M N 
Stamped as to Penna tax....1951|M N 

§*Den & R G Ist cons g 4s___.1936/3 J 
§*Consol gold 4s 1936|3 J 


*Assented (subj to plan) 
*Ref & impt 5s ser B_..Apr 1978/A O 


t*Des M & Ft Dodge 4s ctfs._..1935/)3 J 
Detroit Edison Co 4 \s ser D_.1961/F A 
Gen & ref 5s ser E 


1952;/A O 
Gen & ref M 4s ser F 
Gen & ref mtge 3s ser G..1966 
*Detroit & Mac Ist lien g 48._.1995 
*lst 48 assented 199 
*Second gold 4s 
*2d 4s assented 199 
Detroit Term & Tunnel 4%s_.1961 
Dul & Iron Range Ist 5s 1937 


Duquesne Light lst M 3 4s. _.1965 

§*East Cuba Sug 15-yr s f 7 4s.1937 
*Certificates of depos 

East Ry Minn Nor Div Ist 48. .1948 


East T Va & Ga Div Ist 5s....1956|M 

Ed El Ill Bklyn Ist cons 4s....1939)3 J 
Ed Elec (N Y) Ist cons g 5s....1995|J J 
Elgin Joilet & East Ist g 5s....1941/M N 





Erie RR lst om g 4s prior....1996/J3 
lst consol gen lien g 4s 1996) 3 
Penn coll trust gold 4s 
Conv 4s series A 

Series B 
Gen conv 4s series D 
Ref & impt 5s of 1927 
Ref & impt 5s of 1930 
Erie & Jersey Ist s f 6s 
Genessee River Ist sf 6s....1957|J J 
N Y & Erie RR ext Ist 4s__.1947|M N 
3d mtge 4s 1938 


Erpesto Breda 7 





s) 
A 
D 

8 


5s International series....1942);M S 
Ist lies s f 5s stamped 1942 Ss 
Ist lien 6s stam 


Fiat deb s f g 7s 
t*Fla Cent & Penin 5s 1943) J 
+*Florida East Coast Ist 44s..1959)3 D 
*lst & ref 5s series A 1974|M 
*Certificates of deposit 
Fonda Johns & Glov 4s 1952 
$t*Proof of claim filed by owner.|M N 
(Amended) Ist cons 2-48. ...1982 
§t*Proof of claim filed by owner|M N 
*Certificates of deposi 
Fort St U D Co Ist g 4s 
Framerican Ind Dev 20-yr 74s 1942/3 J 
t*Francisco Sug Ist s f 74s...1942;/M N 
*Certificates of deposi 
Collateral trust 6s... ......1956|M N 
Galv Hous & Hend Ist 54s A_..1938)A O 


Gas & El of Berg Co cons g 5s..1949/3J D 
Gen Amer Investors deb 5s A..1952 
Gen Cable Iststf 5s A 
*Gen Elec (Germany) 7s Jan 15 fe tos 
*Sinking fund deb 6s 
20-year s f deb 6s : 
Gen Motors Accept Corp deb 381946 
15-year 344s deb 1951 
Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr.1949 
t*Ga & Ala Ry Ist cons 5s__..1945 





*Good Hope Steel & Ir sec 78..1945 





1956 
Goodyear Tire & Rub Ist 5s...1957 
Gotham Silk Hosiery deb 5s w w1946 
Gouv & Oswegatchie Ist 5s....1942 
Gr R & I ext lst gu g 4s 1941 





ore ere srr rer 
we CO nmZoveoucuue Pr ZOU? 

















-|| Low 


99 «(I 

99% 105 
98% 105 
110 =—112 
107s 113 
107% 109 
103% 105 
104% 105 

110% 

105% 108 
1044 107 
103% 107 


105 1095 
af sons 


15% 40 
112% 117% 
10344 107 

86 


108 111 





For footnotes see page 249, 
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BONDS ~ Range 
N Yelena tae | 008" BONDS 
_ — — BROKERS IN 
ols “0 in i 
Grays Point Term ist gu 5s..-.1 J 90 
vip oy Relea Reed a 7d Hr o8% 90 FOR BANKS AND DEALERS 
lst & gensf64s........-.-. 1950/3 J 78 99 
OrSeneral 6340 series Be. .-1983)3 107 36 119 
s series B....... 
Geer oti O51 ny uss | TD). H. SILBERBERG & Co 
ees 4s pees r apa 1977/3 9644 109 7 ” IL E Stock Exchange 4 
4s series E......- 
Gen at “yyy a ae 3 "90% tones > pe aaaia NEW YORK 
n mtge a ncaa 
Green Bay & West deb ctfs A....| Feb 60 75 63 Wall St. 
*Debentures ctfs as hoeecccesses Feb 7% 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry ist gu 4s...... MWN 106% 109 
— yao & Nor lst 53s B...1950\|A O 90 106 
GHD VG wendecee A @o 81% 102 
Guit & 81 Ist ret & ter 6a Feb 1052)3 75% 77% > | Friday 
weascocecccncccceceses J 69 90 BONDS bd Last Range or Ran 
Guilt ¢ States Steels f 4}4s..... 1961;A O 98% 99 N. Y¥. STOCK EXCHANGE § Sale Friday's 3 for Year 
Gulf States Util 4s ser C_...-- 1966/A O 103% 106 Week Ended Jan. 8 Sal Price |Bid & Asked 1936 
10-year deb 444s_.........- 1946;A O _—_— —— 
k Water ist 4s...... 1952'J 107% 110% Low High| N0.\|\Low High 
¢Harpen Mining 6s - - - - ....-- J 27 (37% | Leh Val N Y Ist gug 4}4s.-..1940/J J) 102%| 10254 103%) 22)| 81% 103 
Hocking Val ist cons g 4}48-_ . ..1999|J 116 126 | Lehigh Val (Pa) cons g 4s_...- 2003|M Ni 68%| 66% 69%) 98]| 33% 75% 
*Hoe (R) & Co Ist mtge_...-- 1944/A O 44% 95% General cone ) OS PRE SS 2003|M Ni 75%| 73% 75%) 491] 34 ~~ 81 
t*Housatonic Ry cons g 58. ...1937|M N 64 89 Se ith ager pees 2003|iM Ni 82%| 80% 82%) 38 90 
H & T C Ist g 5s int guar. ._--- 1937 J J 102% 105 Leh Val Term 1 Ry ist gu g 58--- 1941)/A O}_____- 109 §=6:109 10}| 103% 169 
Houston Belt & Term Ist 5s...1937|J J 101% 105% | Lex & East Ist 50-yr 5s gu....1965)A Oj] 129 | 12934 129%| 10] 115 130 
Houston Oil sink fund 54s A..1940'M N 100% 103 Liggett & Myers Tobacco 7s..-.1 A O| 135%| 135% 136 2}; 131 137 
Hudson Coal Ist s f 5s ser A...1962|J D % 61 SS 19511F Al 126 125% 126 23)| 121% 127 
Hudson Co Gas Ist g 58......- 1949 M N 119% 124% | Little Miami gen 4s series A_..1962)M Nij____-_- y ee .--|| 108 tit 
Hudson & Manhat ist 5s ser A_1957|F 8954 | Loews Inc sf deb 34s__------ F 101%} 100% 101% 9}; 96 102 
*Adjustment income 5s.Feb 1957|A 26% 39% | Lombard Elec 7s ser A_..--.-.-- 1952\J Di___..- 69% 71 3} 45% ai 
Long Dock Co 3%s ext to....1950/A O}___.-- "> weece ---- 
Illinois Bell Telep 34s ser B...1970/A 1 110% | Long Island gen to Diescda 1938)J Dj_____- *103% 104 |----|| 103% 105 
Illinois Central Ist gold 4s. ...1951)J % 112 Unified gold 48. ._.......-- 1949|M Si_____. 108 108 1}; 101 106 
Ist gold 3}4s............-- 1951/3 101% 106 20-year p m deb 5s.......-- 1937|M Nij_____- 101% 101%} 10 102 
Extended Ist gold 3s. -..-.- 1951/A 102% 106 Guar ref gold 48.........-- 1949|M 106 105% 106 15}; 99% 107 
Col slncoral sy id 4s... .- 1952 A fs, 95° o 131 135% 
0 trust gold 4s. .-.-.- Lorillard (P) Co deb 7s...-.-- 1 | ava *134 135 |---- 
Refun _ ee ae 955 M +) Se ee isaeterest 1951|)F Aj____-- 124% 124%) 2|| 118 125 
‘Purchased lines 3 }4s--..-.-.- 1952/J 69% 5, Louisiana & Ark Ist 5s ser A...1969)J 99%| 98 99 65|} 84 100 
Collateral trust gold 4s... 1953|M N 68 % Louis & Jeff Bdge Co gu 5 48...1945|M Sj____-- 112 112%! 21)| 107% 112% 
Refunding 5s.........-...-.. 1955'M Ni 104% 90 105% | Louisville & Nashville 5s...-.- 1937|M Ni_____- 101% 101% 1}; 101% 105% 
40-year 43{s........ Aug 1 1966 F 64% 86 Unified gold 4s_.........-- J 109%} 109% 109%} 40)| 107% 110 
Cairo Bridge gold 4s... .... 1950 J 103% 108 lst & ref 5s series B....---- TR Rae 109% 111 31] 107% 111% 
Litchfield Div Ist gold 38...1951/J 87 07 lst & ref 414s series C_._.-- 2003i|A O}_____. 108% 108%} 11}| 103% 110 
Louisv Div & Term g 3 s..-1 1953!J 91% 103 lst & ref 4s series D_.....-.. A 103%! 103% 103%) 24|| 101% 104 
Omaha Div Ist gold 3s. -.-.-- 1951'F 72% 88 lst & ref 3%s series E...... 2003) A 98 97% 98 111 96 98 
St Louis Div & Term g 3s...1951 J 75 ps, Paducah & Mem Div 4s. ...1946/F 111%} 111% 111% 61} 105 pity 
GEE SER encediagecccre 1951\J 82 8 St Louis Div 2d gold 3s ....1980|M 95 95% 95% li; 81 9% 
—— Div ist g 3s..-1951/J 10034 101 Mob & Montg Ist g 4%s..-.1945)M Sj____-_- i >, ~---|} LLLS 114 
Western Lines Ist g 4s----.-- 1951'F 87 1 South Ry joint Monon 48_..1952)J Jj___... 99% 100%] 47|| 86 100% 
Ill Cent and Chic St L & N O— Atl Knoxv & Cin Div 4s_...1955|M Nj____-. 114% 114%] 15]| 1083¢ 114% 
Joint Ist ref 5s series A . ....1963)J 71% 95% | *Lower Austria Hydro El 6}48.1944/F Aj___.-. *90% 93 |----|} 88 99 
Ist & ref 44s series C_....- 1963/J O73 90% 
Tilinois Steel deb 434s... --.-- 1940/A 10644 108% | McCrory Stores Corp sf deb 58 1951|M N/ 105%4| 105% 106 34|| 10334 106 
Ind Bloom & West ist ext <.. A 105 105 McKesson & Robbins deb 5}4s.1950)|M Ni 104%4| 103% 104%} 37 1908s 104 
Ind Ill & Iowa Ist g 48.__.-.-- J % 107 Maine Coates RR fo ser A...1945/J Di_____- 104% 104%| 60 1 
+*Ind & Louisville lst gu ie 2271086 4 21% 50 4s ser A__.-..-- J 81%i 81% 82 18}; 76 86 
Ind Union Ry 5s series B..-... 1965) J 105 1 s2*Manatl¢ Sugar ist s .t 74s...1942/A 87 83% 87 87ij 23 98 
Ref & imp mtge 3 4s ser B..1986|M 102% 105% cates of deposit......-]_.-- 86 83% 86%] 990i; 22 97 
Inland Steel 3%s series D....-. 1951/|F 103% 108 {*Manhat Ry (N Y) cons g 48.1990/A 55 55 55%) 442 71 
tInterboro Rap Tran Ist 5s_..1966/J 89% 98 cates of deposit. ....--j}-.-- 51 50 51 6); 48% 68 
*Certificates of deposit... ..-- ia “% 95 eBesonn aS a a 2013/5 Dj___.-- 30% 32 7; 304% 50% 
G°16-FeRr OS. 2.2 ccccccccee 1932)A 46% 65% | Manila Elec RR & Lt sf 5s...1953)|M Sj_____- *92% _...|----i] 91 100 
*Certificates of deposit... .-.-..|---- 44% 60% | Manila RR (South Lines) 4s...1939)/M N/____-- *824, 87%|----|| 74 96 
§*10-year conv 7% notes. ...1932)/M 90 #6987 NE ET M Ni___.-. 77 77 li} 61 89 
*Certificates of deposit. ....-.-/---- 87% 96% | t*ManGB& N W ist 3s..-.1941/3 Jj___.-- 40 40 10|} 3434 37 
Tr Co ctfs of partic 
Interlake Iron Ist 5s B......-- 1951/|M 86% 101% A I Namm & Son Ist 6s_...- 1943}3 Di 97%! 97% 97%] 6] 95% 100 
Int Agric Corp 5s stamped 1942....|M N 96% 102% | Marion Steam Shovel s f 6s....1947|A 98 98% 99 11|} 78% 9944 
Internat Cement conv deb 4s. .1945|M 115% 173 Market St Ry 7s ser A...April 1940}Q Jj 10234} 102 102%} 11)} 100 103 
¢*Int-Grt Nor Ist 6s ser A-..-1952/J 315% 47% | Mead Corp ist 6s with warr..1945)M Nj_____- 105% 105%| 29)] 102 1 
*Adjustment 6s ser A..July 1952)A 4 % | Metrop Ed Ist 4}4s ser D_-.--- 1968iM S}_____- 109 109%} 9] 108 110 
*lst 56 series B...........- 1956'J % | Metrop Wat Sew & ee eiea,. teeelA - Bi. wh *104% 105 {----|| 100% 106 
*ist g 5s series C_...-...-- 956 J 31% 45 | §t*Met West Side El (Chic) 48.1938) F 14 14 14 2 11 18% 
Internat Hydro El deb 6s....-. 1944/A 36% 85% | ©Mex Internat Ist 4s asstd....1977 M ; 8% 3% 8%} 18 1% 3% 
Int Mere Marine s f 6s.......- 65% 79% 4s (Sept 1914 coupon)-..-.-- ain: So Ree. eece 3 3 
Internat Paper 5s ser A & B...1947/J 90% 103 Miag Mill Mach Ist s f 7s....1956)3 Dj_...-- ee a 23% 29% 
Ref s f 6s series A_.......-- 75% 99% Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B...1972|M 80 98 City Air Line 4s......-.-.- 1940/3 Jj_____- *105% ....- _.--|}| 102% 105% 
Ist coll trust 6% ¢ notes....1941|M 88% 103 Jack Lans & Sug 34s..-..--1951/M $'___.-- *95% eceleooon we 
Ist lien & ref 64s.......-- 1947| F 81% 100% lst gold 3s...-.-.-------- 1952|)M Nj_____- ee ee ..--|| 104% 109 
Int Telep & _releg deb g 44s..1952 ; rte 01% Ret & impt 4s series C....1979|J Ji 107%| 107% 108 10|} 98% 107 
Conv deb“4i4s_.........-. 1939 77% 99% | Mid of N J Ist ext 5s_._------ 1940;|A O; 90 89% 90 5), 67% 97 
Debenture S6............-.. 1958 Sele 71% 95 Mliw El Ry & Lt Ist 5s B_..-- 1961/3 Dj____-- 104% 105 22}| 10144 105 
¢*Iowa Central Ry Ist & ref 4s_1951|M 1% 4%1 =~ Ist Mtge 5s__.......-.----- 113 Ji 10434] 104% 105 18}| 101% 106 
sgontitwaNte lst ext 4 ac. see) iss 2B Bae. *80 90 [.<--]] oo<e - 
James Frank & Clear Ist 4s_..1959)J 84% 101 lst ext 4}4s_....-..----.--- 939]....| 95 95 95 5i| 71% 95 
Jones & Laughlin Steel 444s A..1961|M 5 102% 105% amt Che BIGE. . . .anccduccse 1939) - ; snes 86 87 8} 60% 88 
Kan & M Ist gu g 4s.._.-..--- 1990|A 102 108 t®Mil Spar & N W ist gu 4s---1947/M S| 45%| 41% 46 391} 32 4934 
3§*K C FtS & M Ry ref g 48.1936/A 40% 63 t®Milw & State Line lst 34s..1941/5 Jj_...-- * 65 |----|| 5944 79 
*Certificates of deposit... ....-- A 37% 5934 | t*Minn & St Louis 5s ctfs....1934)M Nj___._-. 11%) «13 26 5 14 
Kan City Sou Ist gold 3s.....- 1950)A 74% 04% ist & refunding gold 48....1949)M S} 5%) 5 5) 21 1% 7% 
Ref & impt 4s.._...-.-. Apr 1950/J 67 99 *Ref & ext 50-yr 5s ser A...-1962/Q Fj_...-.. *3%4 4%/.-.-- 2% 5 
Kansas City’ Term Ist 4s..... 1960) 3 107 109 
Kansas Gas & Electric 4s...1980/J 102% 106% | MStP&SS Mcong 4s int gu-1938/J 36%) 36% 37%} 38 32% 446% 
*Karstadt (Rudolph) Ist 6s...1943|M N 40 44 ee BESTE ee 1938) J 32 28% 32 17}; 25% 42% 
*Ctis w w stmp (par $645) ..1943)---- 36 86639 lst cons 5s gu as to int..-.- 1938/J 41 40 41%] 43]| 37% 52 
*Ctis w w stmp (par $925) ..1943)---- 30 38% lst & ref 6s series A.....--- 1946] J 30 29 30 27|| 23% 39 
*Ctfs witn warr (par $025) ..1043 ER a. 25-year 648. .......-.-..- 949|M 28%4| 27 28%4| 14]) 18% 31 
Keith (B F) Corp Ist 6s.....- Ss 92 100 ist ref 534s series B....-.-.-- | i eee 9334 9334} Ii] 81% 94 
Kendall Co 5}s........-.-..-- M $ 102 104 lst Chicago Term s f 4s ....1941])M Nj___-_-- *95% ..... st 83 
Kentucky Central gold 4s_...- 1987|3 J 107 115 t®*Mo-Ill RR Ist 5s series A....1959)3 Jj 48%) 48 49 13 36 50% 
— & Ind Term 4s...1961/3 J 89 102 Mo Kan & Tex ist gold 48....1990)3 Dj 96 95 96%} 92 76 97 
BETA! ORR TAPE TS 13 J 98 109 Mo-K-T RR pr lien 5s ser A-..1962/53 Jj 84%} 83} 85 67|} 59% 91% 
Plain bbmehbelibeontiusheonet 1961/3 J 102 108 40-year 4s series B....-...-- 1962;}5 Ji 71¥%i 70% 72 20}; 49% 79 
44s unguaranteed -....--.-- 1961/5 J 103% 106% Prior lien 434s series D-..--- 1978|3 Ji 75%| 74 75%| 141) 52% 83 
Kings County El L & P ee 1937i|A O}__..-.- *102% ...-- ----|| 103 106% *Cum adjust 5s ser A..._.Jan 1967)A O} 7134) 69 71%| 170 30% 74% 
Purchase money 6s........ 1997/A O}___.-.-. *162% 16444|..--1| 155 163 t®Mo Pac Ist & ref 5sserA....1965)F Aj 4534] 42 45%} 120 27% 45% 
Kings County Elev Ist g 48...1949/)F Aj__..-. 108% 108%} 211i} 103% 108 *Certificates of deposit .......]...-}_.-.-.-- a», — ss eee 26% 43 
Kings Co Lighting Ist 5s.....- 1054)J5 Jji....-. *115% 116%/|-.-.--j] 112% 116 ° BRS. 6 6 ait nihidboend 1975|M 17%| 16% 17% 2 10% 17 
First and ref 6}4s-.....-..--- 1954 i” Gndnewe *119% ...-- ---- 8 122 *ist & ref 5s series F........ 1977|M 45%i 42% 46 497 27 46 
Kinney (G R) & Co7%% notes 1936|)J D)___.-.-. 100 100 1 % 104 ° cates of deposit. .....-.]...-. 44 42 44 51] 26% 43% 
Kresge Foundation coll tr 48..1945|\J J} 110%] 109% 110%| 41i| 104% 113% *lst & ref 5s 88 Gi accscca 1978iIM Ni 4534) 42% 45%] 178 27% 45% 
t*Kreuger & Toll secured *Certificates of deposit. ......|--.-]..--.-- 41% 43 10}|} 26% 44 
Uniform ctfs of deposit... --.- 1959}...-| 45%] 44% 45%) 91 east 48 *Conv gold 54s....-.--..--- 1949iM Ni 14%); 13 145%} 652 74% 14% 
Laclede Gas Light ref & ext 5s.1939)A O} 99 98% 99%) 35 9844 102 *list & ref g 5s series H.....- 1980\A 45%| 42% 45%) 167 27% 46 
Coll & ref 5s series C.._-.-. 1953/F Al 66%] 65 66%} 1191} 63% 80% *Certificates of deposit.......}...-]_.-..-- 42 43 15|| 26% 43% 
Coll & ref 414s series D...-- 1960/F Ai 66%] 65 66%) 22]| 63% 80% “1st & ref 5s series I.......- 1981/F Al 45%%| 42% 46 | 243|| 27 46 
Coll tr 6s series A_.......-.- 1942)/F Aj____-- #64 65 |..--|| 66 87 Certificates of deposit. ....--.}..-- 43%| 42 43%4| 32]| 27 43% 
Coll tr 6s series B._......-.- 1942/F Aj____-- *60 70 —_ 7% *Mo Pac 3d 7s ext at 4% July 1938)M N/__..-- 100 100 1}; 82 100 
*Lake Erie & West lst g 5s....1937/3 J) 101 100% 10134} 190]] 100% 104 t*Mobile & Ohio gen gold 4s. ..1938)M S$j_..... 97 97 En dhe “avec 
Be Ei cttiitbcmennnance 1941/J 5| ss eteaatniie 10634 cecccla ---|} 100% 106 *Montgomery Div list g 58s..1947|F Aj 49 47% 49%] 26 14% 48 
Lake Sh & Mich So g 3s-.-.-..1997/3 D/j__---- 108 108% 7 99% 107% *Ref & impt 444s.-.....--.- 1977iM S| 36 30% £36 143 9 32% 
*Lautaro Nitrate Co Ltd 6s...1954/3 J| 37%| 37% 39% 152] 39 *Secured 5% notes......-.-.- 1938iIM S| 36 31 36 77 9% 32 
*Certificates of deposit ......-.-- ee 37 38%} 2111} 2934 38 Mohawk & Malone Ist gu g 48.1991)}M Sj_...-- 97 9734| 16)| 85% nt, 
Lehigh C & Navsf4sA....1954/3 J.-.-.-- 104% 105 20 98 105 Monongahela Ry ist M 4s ser A '60/M N/_...-.- 111% 111%} 13}| 106% 111 
Cons sink fund 4s ser C...1954/3 Jj 10434} 104 104%} 301; 98 105 Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 4s A...1965;A Oj__.-.-. ne ---|| 104% 105 Ey ee ens 1960|A O} 107%] 107% 108%] 61]| 106% 108 
Lehigh & N Y Ist gu g 48.-.-.-.-. 1945|M $j__..-. 92% 92% 2 57 95 Ge debentures. . ..<«<<cce-- 965A O} 109%} 108 1094%4| 77\|| 107 108 
Lehigh Val Coal ist & refs f5s.1944)F Aj__..-.-. 993%, 99% 1 97 101% | Mont Cent Ist guar 6s.....-.. 1937\3 Jj 102 102 102 12\| 102% 105 
ls & ref ef 58......-..--- 1954'F A/__..-.. 8 78 21; 60 81 lst guar gold 5s8........... SOGTEE 6 Eicancee 102 102 7\| 102 104 
eT f° | ee eee 1964 F Ai 76%) 75% 77 11 54% 7714 | Montana mrtg lst 58 A..... te OI le ee -.---|| 108 108 
Be Gt Oe Oks bcdaochoce 1974,F Aj...-.-. 75 75 1 53% 77% Deb 5s series A............ ie Ae kid 6 eal or 97% 104 
Secured 6% gold notes...... 1938 3 J} 100 9934 100 3}} 98 fost Montecatini Min & Agric deb 7s a SEE Se ae wed 66% 99% 
Leh Val Harbor Term gu 5s....1954 F Ai 105% 105 105%! 22 R2% 105 ' 
For footnotes see page 249. 
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| S| 7riday, Week's S| Friday) Week's 
BONDS Last Range or Range BONDS | Last or Range 
| N. Y¥. STOCK EXCHANGE § Sale Friday’s : for Year N. Y. STOCK EXCHANGE § Sale Friday's ; for Year 
| Week Ended Jan. 8 —O,| Price |Bia & Asked 1936 Week Ended Jan. 8 —a.| Price |Bid & Asked 1936 
Low High| N° \\Low Hig Low High| No.'|\Low High 
Montreal Tram Ist & ref 58....1941/J Jj...... 104 104 5|/| 100% 104% | {Northern Ohio Ry Ist guar 5s— 
Gen & ref sf 5s series A.... A Gloecces Snag 84 |----|| 83% 87 April 1 1934 & sub coupons. 1945} ..../----_. 81% 81k 511} 64 #88 
Gen & ref s f 5s series B....1955/A O/}...... SL ecce 8634|----|| 85% 88 *Oct 1935 and sub coupons. .1945]-..-./-.--__ *8l1lg 83%\----|| 69 76 
Gen & ref s f 4s series C..1955)A O}.....-. SLeccce 683M) --<~ 80 83 *Stpd as to sale of April 1 °33 to 
Gen & ref 8 f 5s series D....1955)A Oj..--.-/*..... 84 |.----|]| 84 864 April 1 1935 incl coupons. . 1945} ...-./----_. i ==. _ 
Morris & Co ist s f 4}8....-.-. Bee ~-==|| 103'y¢ 105% | North Pacific prior lien 48..... 1997|Q J] llisg] 111 111%] 93)) 104% 112% 
i Morris & Essex ist gu 3}4s8..-.. D; 96 95% 96 85), 90 97 Gen lien ry & Id g 3s Jan....2047/Q F| 82 813% 82%) 48! 74% 85 
Constr M 5s series A......-. 1955)M N; 101%} 100% 101%] 45]) 90 101 Ref & impt 44s series A_...2047|J J3/| 105%4| 105 = 106 5611 93 106 
Constr M 4s series B....-. 1955|M Ni 94 93 94%/| 178!) 84 96 Ref &impt 6s series B_.... ~2047|J 3) lilsg| 111% 112 75) 107 113 
Mutual Fuel Gas Ist gu g 58...1947)M N/_....- 119 119 3/| 109% 119 Ref & impt 5s series C_..... 2047|J  Ji----_ 109 +@6109 51} 100 110 
Mut Un Tel gtd 68 ext at 5% ..1941/M N/...... *1114% ....- ~---|]/ 108% 1114 Ref & impt 5s series D...-.- 2047/5 3} 10914] 108% 109%] 22]| gos 110 
Namm (A I) & Son—See M oo Nor Ry of Calif guar g 58_...- -1938)/A O/j-...-. cece wcoce ----|| 107% 108 
Nash Chatt & St L 4s ser A....1978/F Aj...... 96 97%; 111] 86 98 Nor States Pow 5s ser A_..-..-. 1941/A O}| 103%] 103% 103% 5 i. 2 
Nash Flo & 8 Ist gu g 58....-.- 1937|F Aj.....- 102% 102% li} 102% 104% lst & ref 6s ser B.......-.-.-- 1941/A O}----_. 103% 103 2|| 103% 107 
| Nassau Elec gu g 46 stpd...... 1951/5 Jj 62%} 62 63 27|| 57% 73% Ret mtge 44s ser B_......-. 1961/A O} 10514; 10536 105%] 39/) 104% 107K 
i] Nat Dairy Prod deb 3%s w w..1951/M N/ 107 106% 107 94!) 101% 108 OT a an ine 1964|M N/-.--.. 108 108%! 35]) 107% 109 
Nat Distillers Prod deb 4}4s...1945|M N/ 105%{| 105% 106%] 30// 103 106 Northwestern Teleg 4s ext..1944)3 Jj----.. e-2 ences ---|| 107 107 
~~ Ry .< a lien een > is 5 am Norweg Hydro-El Nit 58...1957/M N| 102}; 102% 10234) 21/1) goa 104 
an GP GE coca <dleccesel 3): ccces coat 2 3 
sti July 1914 coup on....1957/J Jj...... >, ae or 4, 2% | Og & L Cham Ist gu g 4s_. -.-.- 1948/3 J} 33 28 33 99]; 24 3934 
| July 1914 coup off....1957)J J)}.....- [08 -- ecsod — 2% 4% | Ohio Connecting Ry let 4s_...1943|/M $/----_. en eel ----|| 109% 109 
| *Assent warr & rcte No 4 on '57/.... 5% 4\% 6 112 2% 6% | Ohio Edison Ist mtge 4s_....- 1965|MN/| 106% 05% 106%} 39]| 104% 108 
4s April 1914 coupon on...1977/A QO}... . SEM seed «cco 2 2% | Ohio Indiana & West 58..Apr11938/Q Jj-----. 104% ..... cece 
| 4s April 1914 coupon off...1977)/A O}...._. *2% 5% |---- 2 2% | Ohio Public Service 74s A.. ..1946/A O}--.-.. 112 =112 5]| 112° 
*Assent warr & rcts No 5 on '77/|...- 6 4% 6 2% 6% lst & ref 7s series B....-.--.- 1947\F Aj 112 112 112 1/} 110% 113s 
Nat RR of Mex prior lien 4 4s— Ohio River RR gen g 5s...---- 1937|A Oj----../*100% 101%/----/} 101 103 
*Assert warr & rets No.4 0n.1926/3 J 6% 5% 7 63 3% 6% | Ontario Power N F ist g-..-.-- 1943|/F Aj----.. 114 i15 111% 116 
4s April 1914 coupon on... .1951/A O}...._. ler ----!/ _...  ~... | Ontario Transmission Ist 56...1945|M Nj----.. all4 ail4 lii 110 0 =6115 
4s April 1914 coupon off...1951)/A O}...._. 7 salen secs 4% 4% | Oregon RR & Nav com g 4s_..1946/3 Dj----..) 113% 113% 6/| 109 113% 
*Assent warr & rcts No 40n '51/...- 5 4 5\4j 219 2% 6 Ore Short Line Ist cons g 58...1946|J Jj----..| 121% 121%; 23// 118 122 
' Guar stpd cons 5s_........- 1946/J Jj/------. 123. §=123 2/} 119 123% 
Nat Steel Ist coll 6 f 48........ 1965|3 Di 107 106% 107%] 38) 1034 107% | Ore-Wash RR & Nav 4s..-...- 1961/3 Ji 10744} 106% 107%) 411} 105 108% 
s° Naugatuck RR Ist g 48...-. 1954|iM Ni 80 77 80 4 77 Oslo Gas & El Wks ext] 58....1963/M S/-----.. 102% 102% 4\| 98% 103% 
ewark Consol Gas cons 58....1948|/J D/...... *122% 124 |-.--- 19034 123% | Otis Steel lst mtge 6s ser A...1941|M 8} 102 101% 102 22) 100% 1 
a| t¢?New England RR guar 58...1945|)J J/...... *73% 77\%i---- 
*Consol guar 48........-.-..- 1945/3 Jj...-.. 69 69 51] 45% 77 Pacific Coast Co Ist g 58_...-- 1946/3 Dj----.. 764% 78%) 371) 55 78% 
New England Te! & Tel 58 A-..1952/3 D] 127 | 125% 127%} 25/| 122 127 Pacific Gas & El 4s series G....1964/J 0) 110%) 110% Ilil 42|| 106% 111 
lst g 4 }48 series B...----.--- 1961|M N]| 12454/ 124% 124% 5/] 119% 124 lst & ref mtge 3%s ser H...1961/J Dj 10734] 107%) 107%) 59)| 105% 108 
}| N J Junction RR guar Ist 48...1986)/F Aj...... *104% ..... ---|/ 100 10 Pac RR of Mo Ist ext g 48...-1938|F Aj----..| 10244 102%) 3]/| goa 102 
ti N J Pow & Light lst 4¥s.-..-.- 1960/}A O}...- 107% 107%] 24/| 105% 108% *2d exte d-~ gold 58_.....-- 1 - Seseece 102 102%; 10)) 938 102% 
New Ori Great Nor 58 A.----- 1983|J J) 964%) 94% 96%] 135]) 75 95 Pacific Tel & Tel Ist 58....-..-.- 1937|J Jj-----. eee. cessed ----|| 100% 104 
NO & NE Ist ref& impt 4%s A.1952/3 Jj... 82% 83% 4 52 85 Ref mtge 3s series B__...-. 1966/A O} 104% 04% 105% 5i| 102% 105 
New Orl Pub Serv Ist 5s ser ‘2 A QO} 100%} 99% 100%] 36]] 88% 101 Paducah & Ill lst sf g 4%s...1955|J J/------ .. ee ----|| 105 108% 
First & ref 5s series B-.-.-.-.- 1955|3 D/ 100 99% 100%] 62]; 89 100 $t*Pan-Am Pet Co (Cal) conv 68°40|J D) 57%) 54 44/1 36% 61% 
New Orleans Term ist gu 48...1953/J J} 993%] 99% 100 62]; 80% 100 *Certificates of deposit........./---- 54 57%| 99]| 34 59% 
T$¢N O Tex & Mex n-c Inc 58..1935)/A are yw 47% 28 24% 49 Paramount Broadway Corp— 
| *lst 5s series B_......----. 1954;A O! 51%) 48% 52 78}! 32% 55 lst M sf g 3s loan ctfs__... 1955'F Aj 74 74 74% 2)\| 65 73 
*Certficates of deposit ........ lenwelocscoe *454% 4914/----|] 47 49 Paramount Pictures deb 6s8....1955/3 J| 10014; 100% 100%4/ 96); 83 101% 
ist 58 series C......------ 1956/F Aj 51%) 48% 52 32) 33% 54% | Paris-Orleans RR ext 5%s....1968|/M 8} 100 100 101%] 33) 100 151% 
| 1st 434s series D.....--.--- 1956/F Aj 4934) 47% 49%! 37/] 30 #653 t*Park-Lexington 6s ctfa....1953|J J) 39%) 3944 39% 5i| 32% 42 
| ist 5s series A..-..-.----- 1954/A O} 53% 2 54 | 148/] 32% 57% | Parmelee Trans deb 6s_.------ A O| 74 73% 74 10}} 49% 77 
Certificates of deposit ......./..../----.-| Pinnne 51%|----j] 48 3 Pat & Passaic G & E cons 56..1949/M S/------ 122% 122% 2|| 119% 123% 
*Paulista Ry Ist ref s f 78....1942/M S/-----. ein, 729 J----]] 60 87 
" N & C Badge gen guar 4}48....1945/J J/...__- 113 ‘(113 11} 109 ©6111 Penn Co gu 3s coll tr A_....1937|M $/------ 101% 102 |----|| 101 103 
| N Y Cent RR conv 68...----- 1944/M N/ 111%] 109% 11134] 530]] rosgsg 124 Guar 3s coll trust ser B_..1941/F Aj .106}¢ _ 106 34 106% 104 
) Consol 4s series A.......-.-- 1998/F A! 105%] 104% 105%] 120]] 89 105 Guar 3s trust ctfs C_....-_. 1942/J Dij----.. 106% 107%]----|| 105 107 
L ear 3%(s sec s f.....--.-- 1946;A O} 103%] 103% 104 120/} 97% 105% Guar 3s trust ctfs D....-- 1944/J Dj----.. 107% 107% ll} 104 107 
Ref & impt 4s series A...-2013/A QO] 95% 94% 95%} 122 74% Guar 4s ser E trust ctfs____. 1952/|M Nji-----. 108% 110 ----|| 102% 108 
) Ref & impt 5s series C..--..- 2013/A O} 101%] 100% 102 237/| 80% 102% 28-year 4e__...._. ot aE 1963|F Aj 10634} 10634 106%] 92// 101% 107 
N Y Cent & Hud River M 38.1997/J J} 104%) 103% 104%] 78/| 98 105 
| Debenture 4s---...-------- 1942/5 Jj--.--- 108% 10834) 31]} 100 10834 | Penn-Dixie Cement lst 6s A...1941/M $/ 100 | 9934 100 | 96)/ 9034 100 
i| Ref & impt 4}4s ser A--.--- 2013/A O} 9554) 94% 95%4| 125/| 74% 961% | Penn Glass Sand lst M 4348...1960]J D/-----./*105% --.-.. ---=|| 10444 105% 
| ‘ake Shore coll gold 3}48..-.1998)F A] 97%] 96% 98 34 99 | Pa Ohio & Det Ist & ret 4348 A.1977|A O}------ 04 104% 103% 107% 
Mich Cent coll gold 344s....1998/F Aj 97 96 97 21 07 4s series B.........__--. 1981|3 Ji------ 108% ...-..|- ---|| 108% 108% 
| N Y Chic & St L Ist g 48------ 1937)A QO} 102%] 102% 102%] 35]] 101% 104% | Pennsylvania P & L Ist 4%s_.1981/A O} 10534] 10534 105%] 15)| 105% 107% 
Refunding 5 4s series A--.--- 1974/A O} 103%] 103 104%] 129]] 82 107 Pennsylvania RR cons g 48_...1943/M N/------ wti2 1154 |----|] 110% 115 
| a Xi, - series C_....----- 8iM S| 94 93 94%} 523/| 70% 96 Consol gold 48.__......_.-- 1948|M Ni------ 116% |g----. -~---|] 111% 116 
1, _ 3-year 6s_....------- Oct 11938/A QO; 9914) 98% 99] 67]/ 88 100% 4s sterl stpd dollar May 1. 1948 M N|------ 11634 s116%4| 4) 111% 116 
WNY ’Senanet lst gu 4s A...-1953|/F Aj..____ 109 109 3]] 105% 109 Gen mtge 3%s ser C_.____._- 1970|A O} 10334] 102% 10334] 146!) 100% 103 
ist guar 5s series B......--- 53|F Aj..___- 109 109 4/| 106% 109 Consol sinking — 4%%s___.1960/F Al------ 12534 |h126 10/| 118% 126 
N Y Dock Ist gold 48...-...-.- 1951/F A; 69%4] 67% 69%} 35] 69 77% General 44s series A___._. 1965|3 Dj gll444| 114% §§115%] 76/| 109) «115 
Serial 5% notes...--..----- 1938/A Oj-...... 63% 65 13]] 52 75 General 5s series B_._...._. 1968|J DO) 4122%] 121% )4123 71i} 115% 123 
N Y Edison 3 4s ser D_.-...--- 1965;A QO} 105 104% 105%] 75/1] 101% 105 Debenture g 44s_...._-_.--. 1970/A O} 106 105% 19106 130 10 
lst lien & ref 34s ser E....1966/A O} 105%] 105 105%} 87/1} 102% 105 General 414s series D__....- 1981/A Oj{111 110% Ill a66)) 105% 111% 
N Y & Erie—See Erie R Gen mtge 4348 series E__._. 1984/3 Jiglil 110 = 111%] ~61l) 105% 111 
N Y Gas El Lt H & Pow g 58.-1948/J D/ 125%] 125% 125 6]| 122% 126 Peop Gas L & C Ist cons 68._.1943/A O/------ 121% 121%) 13)) 115% 121 
Purchase money gold 48...-1949/F Aj...... 116% 116%} lil 113% 117 Refunding gold 56_...__... 1947|M $| 117 , 116% 117%] 40]| 106% 117 
Peoria & Eastern Ist cons 48.___1940/A O/------ 98% 98%] 20]] 76 9 
N Y Greenwood L gu g 58.-.--- 1946)M Nj...... *100% 100%)----]] 92% 101% Income 4s_...._...- April 1990] Apr} 19 17% 19%] 70 9 19% 
ili N Y & Harlem gold 3 \s.----- ie i iiemalil a. . eek ---]/ 102 107 Peoria & Pekin Un Ist 5s...1974/F Aj------ *112% 115 |-.-..]| 108% 112 
1 N Y Lack & West 4s ser A-...1973/M N| 10344] 102% 103% 5] 94% 1043¢ | Pere Marquette Ist ser A 58.._.1956/J 3| 105 | 105 106 8711 98% 106 
H 4348 series B.......------- 1973|M Nj...._. 109% 109%) 8] 103 111 ist 46 series B___._.._._._- 1956|J J/------ 99% 101 29} 89 101 
i) NY LE & W Coal & RR 58.1942/M N/_____. < ,) ae ----}] 100% 103 ist g 44s series C_________- 1980/M S| 103%] 102% 103%] 36]] 89 104 
|) N Y LE & W Dock & Impt 53-1943/J  J/_._._. aliens: ----]] 104% 106 Phila Balt & Wash Ist g 48_.._.1943|MN/ 11334] 113% 113% li} 111 «©6113 
i) N Y & Long Brarch gen 4s...-1941)/M S/_____. *1084% 109 |----]] 105% 108% General 5s series B__.___._. 1974/F Aj 128%] 128% 129 2]; 120 130 
t*N Y & N Eng (Bost Term) 4£ 1939/A O/}.____. ss semmatl ----}] 100% 100% General g 4s series C.____ 1077/3 Jj\------ 117% 121%}j----)) 118 118 
|} t°N Y NH & H wc deb 48_-.-1947/M_ 8/_.____ 41 42%; 91 25% 41 General 4s series D__.___. 1981/3 D/--.----. 116 116%) 3// 110 116% 
*Non-copv debenture 344s..1947|M S| 3934) 38% 39%] 15 24 37 Phila Co sec 5s series A... _... 1967|J DBD) 106 105% 106} 66)| 103% 107% 
| @Non-conv debenture 3s8-.-1954/A Oj}__.___ 384% 38% 2|} 24% 38% | Phila Elec Co Ist & ref 4%s_..1967|M N| 105%| 105% 105%] 21/| 106 109 
| *Non-conv debenture 48...-1955)J J] 42 41% 42 24|| 24% 38% ee ee eT 1971/F Aj 102%} 102% 10344] 26]/ 103 108% 
| ¢Non-conv debenture 48....1956/M N] » 42 40% 42 57|} 25 41 Phila & Reading C & I ref 58_.1973|/3 J| 46%) 45% 47%/ 107/| 37 #655 
| *Conv debenture 3}48--.-.--- 1956)3 Jj 39%) 37% 39%] 12] 23% 39 Bi la a Aan 1949|M S| 23%] 23% 244%] 155]] 153% 32% | 
| Conv debenture 6s...-.---- 1948/5 Ji, 50%!) 4636 50%] 371I] 26% 47 Philippine Ry Ist s f 4s._____. 1937|\J J3| 27 18% 28 | 400/] 18 34 
| Collateral trust 6s.....---- 1940/A O] 64 62 65 77|| 35% 63 Pilisbury Flour Mills 20-yr 6s..1943/A O/--.---- 106 107 18|| 105% 109 
HM 6s. *Deeberture 48-.---..---.---- 1957|M Ni 2844) 26% 28%! 79]] 15% 27% | Pirelli Co (Italy) conv 7s_.___- 1952)/M N/-_...- -| 85% 85%] 111 70 
i 6 @ ist & ref 434s ser of 1927..1967/J Dj 4734] 4534 48%] 300]/] 28 46% 
6 *Harlem R & Pt Ches 1st 48.1954/M N/ 95%) 95 95%} 20]) 84% 101 Pitta C C & St L434s A._.-... 1940|A O/]..-.-- i) ----|} 11l 112% 
; Series B 4s guar__.______ 1942)/A O'....-- SEE stands wor fF i ae 
N YO& W ref g 4s8_----- June 400 M$ 46%] 44% 46%] 81/| 36 66% Series C 4s guar_________ 1942|M N| atl TELETE jcocus seco Shh. 6G 
| General 48. ...-..--------- 3D 41%] 39% 41%] 47|] 32% 49% Series D 43 guar__......... 1945]M N/_.-.-- oO} ----|} 110 113% 
t*N Y Providence & Boston 4s- 1942 BR Dlocccee *95 994}----|| 103 103% Series E 3s guar gold_____ 1949/F Al_...-- Tt ease .---|] 105% 106% 
i N Y & Putnam Ist con gu 48...1993)A O| 9434] 931% 94%] 28]] 82% 95 Series F 4s guar gold_______ 1953|J Di_.-.-- eS anal weal i” aa 
} N Y Queens El Lt & Pow 3}48-1965)M N/ 10934] 109 109%} 23/] 104% 109% Series G 4s guar -._....... 1957|M NI-_.---- 114% ..... ----|] 109 114% } 
i} °N Y Rys Corp inc 68. -.--Jan 1965/A prj_____. 57% 59 711i} 31 61% Series H cons guar 4s______- 1960|/F A/-_.-..-.-  _a-e ----|] 108% 115 
Prior lien 68 series Astamped 1958/3 J} 1054] 105 105%} 25]] 104% 106 Series I cons 444s. --_...._.. 1963/F Aj_...-. TEEeIe acane ----|] 115% 126 
N. Y. & Richm Gas Ist 68 A..1951/M N/_____. 107 107 2|| 105% 108% Series J cons guar 4%s____. 1964|M N/__..-. *124% ._._.I|. seal ta ae 
N Y Steam 6s series A..-..---- 947iM N/ 106%} 106% 106% 7i| 106% 111 General M 5s series A______ 1970| indinook 122% 123%] 2] 115% 124% ff 
lst mortgage 5s8....-..---.- 1951)\M N| 106%| 106% 10634] 6]]) 105% 107% General mtge 5s series B__._1975|/A O} 123%] 123% 123%] 7j|] 116 123 
lst mortgage 5s-......---- 956|M N/ 106 106 106 211106 107% Genera: 44s series C______. CATT | Dicacece 07 107%| 12)]] 106% 110 
*N Y Susg & West Ist ref 5s...1937)3 J} 91%] 90% 92 115]] 64 96% | Pitts Va & Char Ist 4s guar__._1943|)M Nj__---- *110% -.-..|----]| 109}¢ 110 
2d gold 4}4s..-..-.----.--.-- 1937/F A/...... 90 91 75|| 45 93% | Pitts & W Va lst 4%sser A_..1958|J BD] 96 96 96 311 73 96% 
General gold 658.......-... 1940/)F Al 69%] 68% 69%] 181] 46 #73 lst M 4s series B_.____. _1958/A O}..-.-. 94 94 -— oo. . Se @ 
Terminal Ist gold 5s.......- 1943/|M N/ 1064] 106% 106% 6/} 100 104 lst M 4s eerles C_._____. 1960/A Oj}... .--. 924% 93%] 31i| 74 95% 
N Y Telep lst & oy f4}4s...1939)M N} 109%} 109% 109%] 43/] 109% 111% 
N Y Trap Rock Ist 6s......-.- 1946)J D/-..... *90 93%4!----|] 80 95 Pitts Y & Ash Ist 4s ser A__..1948/3 Dj__---. *112% ..... ----|} 110 112% 
i MS eM Epo 96% 97%] 16 Ist gen 53 series B_._..___.- 1962/F Aj_....- . ----|| 119% 123% 
t°N Y Westch & B ist ser143481946)J J) 193%] 1614 19%] 418]] 12% 22 lst gen 5s series C__.____.. 197413 Dj_.-.-.. . zeae Wate Po vwenmr en: | 
Niagara Falls Power 3}4s8---.-- 1966|M S/ 109 | 109 109%} 60]} 105% 109 lst 44s series D_____..-__. 6771S Di. ccece SS > dedi Cee op one Sows 
Niag Lock & O Pow Ist5s A...1955)A O/_--... *1064% 107%]----|] 105% 108 Port Arthur Can & Dk 63 A_..1953/F A/_.-.--- 105% 105% 77% 106 
Niagara Share (Mo) deb 5348-.1950|M N/ 10344] 103 10344} 38]] 96% 104 lst mtge 6s series B__.____. 1953/F Al___-_- *105% .--_. ----|| 79% 106 
Nord Ry ext sink fund 6}4s....1950)A QO} 104 104 106 20}} 105% 155 Port Gen Elec Ist 4348 ser C..1960)M S| 744) 72% 744) 80]| 66% 80% } 
$t*Norfolk South Ist &ref5s..1961|/F Aj 2534] 2344 2754] 388]] 12% 25 lst 58 1935 extended to 1950..__|J Jj_.---- 106 106% 7\| 104% 108 
*Certificates of deposit.........]---- 25%) 23 27 162 12% 23% | Porto Rican Am Tob conv 68..1942/3 Jj 82 80% 82 91} 64% 82 | 
$t*Norfolk & South Ist g os...196) MN] 73 69 73 6]] 51 66 t*Postal Teleg & Cable coll 53.1953/J J} 42 40 4344] 428]| 27 44 
N & W Ry Ist cons g 48.....-.. 96/0 Aji 121%] 121% 122 50]; 115 124 Potomac Elec Pow lst M 344s 1966/J J) 106 105% 4106 15|} 104% 106 
North Amer Co deb §s.....-.-. 1901 F Al 105%! 105% 106 15}} 103% 107 Pressed Steel Car deb 58.._..1951/3 Ji 974%] 497%)! 97 3211 91 99 
No Am Edison deb 58 ser A-...1957/M Sj 105%| 104% 105%] 17/1] 102% 105 t*Providence Sec guar deb 48..1957|M N| 20 #20 20 1 9 21% 
Deb 5s series B....Aug 15 1963/F A] 10534] 105% 10644] 15]| 103% 106% | t®Providence Term Ist 48._..1956|/M S| 86 854% *86 | 6i] 78% 924% 
Deb 5s series C_....- Nov 15 1969|M N} 105%] 105% 105%] 68]| 101% 107 Pure Oll Cos f4Ks w w...-.. 1950|J 3} 126 | 120 127%'| 391]] 110% 131% 
North Cent gen & ref 58.....- 1974|M S/_____- ORE oc dutl we-if 190 137 4s without warrants... _- 1950/3 3} 104%] 104% 105 | 127/| 102% 106 
Gen & ref 44s series A..... 1074|M) S}_____. *1184%% 122%]----I] 112% 120 Purity Bakeries s f deb 5s____. 1948/3 Ji 99%] 99 4 100 13|} 91% 103 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pd)...|J D!....-- ax. ....|| 158 275% 
$*Debenture gold 6s....... 1941/J D| 120 | 116 } 120 63|\| 63 122 






























































| For footnotes see page 249. 
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Volume 144 New York Bond Record—Concluded—Page 6 249 
& | Friday Week's Friday Week's 
BONDS s Last Range or Range BONDS 3 Last Range or Range 
N. Y. STOCK EXCHANGE 3 Sale Friday's 3 for Year N. Y. STOCK EXCHANGE $ Sale Friday's : ‘or Year 
Week Ended Jan. 8 mo. | Price |\Bid & Asked 1936 Week Ended Jan. 8 ma.| Price |Bid & Asked 1936 
IA High .\ Low High 
neoace 7\J3 22% 43 
series B..... 997) 3 08 108 105% 108 Third Ave RR list g 58. ...... 1937 101 101 101 100% 103% 
Rand deb 4s w w.1956|M 110%} 109% 111%] 641) 106 113% | Tokyo Elec Light Co 
| Rensselaer & Saratoga 68 gu...1041/M N/j__....) _....  -.._- ---(} 118 1123 lst 6s dollar series. ......... 53) J 77%| 75% j%#77%| 102]; 71 86% 
Republic Steel Corp 4 Ks ser ai M §$| 134 127 13434} 236]) 106 135 Tol & Ohio Cent ref & imp 3%8 1960/J Dj_..... 108 108 % 9}; 99% 108% 
mtge 44s series B..... 1F Aj 99%] 99% 100 123 95% 100% | Tol St L & W ist 48__........ i Smee 102% 102% 1 96% 103 

Purch money ist M conv bie "641M N! 109%} 109% 110 24); 106 + Iii Tol W V & Ohio 4s ser C_..... 1942;M S$j__.... 110% ..... seccll cece _sece 

Gen mtge 44s series C_.... 1956;|M N| 99%] 98% 100 | 139)] 98% 99 Toronto Ham & Buff Ist g 48..1946/3 D/_____. 107% 107% 101% 107 
Revere Cop & Br lst mtge 4{8.1956|/3 J} 105%/| 105% 106 30}; 102% 106 Trenton G & El Ist g 5s8..-.--.. 1949/|M Si... -- 122% ow one ...-|| 120% 122 
*Rheinelbe Union s f 78....... Siecence secs Seyelocae 27% 34 Tri-Cont Corp 5s conv deb A..1953/3 Jj_..... 21 121% 115 130 
*Rhine-Ruhbr Water series 68...1953)3 J/_....-. *15 — teas 21% 28% | Truax-Traer Coal conv 64s...1943|M Ni__...- 102%... aiid 90% 102% 
*Rhine-Westphalia El] Pr 78...1950)M Nj__..--. 22 22 3i} 22% 34 *Tyrol Hydro-Elec Pow 7 48..1955|M N/____.. 90 90 61; 84% 

Direct mtge 68..........- 1952|M N|__..-. 20 20 2|} 22 33% Guar sec 6 f 78.........-.- 1952|F Aj___... 90% 90%] I1|| 79 928% 

*Cons yet 1928...... 1953/F Aj...... S208 Beielesok 22 33% 

Cons M 6s of 1930 with warr '55|A O}..._-- 21% 22 3|| 22446 33% | Uljigawa Elec Power sf 7s....1945|M Sj_____- 88 90%} 6]| 84% 99% 

a oma ee Oll of Calif 68....1944|M N; 65%] 62% £66 128 37 654% | Union Elec Lt & Pr (Mo) 58...1957;A O}__.... 105% .106%] 10)| 104% 107% 
Certificates of deposit... ...... MN! 65 62% 66 134|} 35% 65% | Un EL &P (Ill) letg 54s A..1954/3 Jj... 06 106 2||} 104 107% 
$*Union Elev Ry (Chic) 5s...1945|A 0} 21%] 20 21%| 26|| 17% 25 
Richm Term Ry Ist gu 5e..... 1952)}3 J} 103%} 103% 103% 3}| 102 107% nion Oil of Calif 6s series A..1942|)}F Aj___... 121 121%| 28]| 119 122% 
*Rima Steel lst s f 7a_._....-.-. 1955|;F Aj_..... *55 JF = 35 61 12-year 4s conv deb........ 1947|M Ni 104 103% 108%] 504|| 103 123 
| ?*Rio Grande Junc Ist gu 58...1939|J D/_...-- *90 91%}-..-.-|] 90 94 4 mn Pac RR ist & ld gr4s...1947|J J] 116 115% 116 63|| 111% 11634 
#| *Rio Grande West ist gold 48..1939/J J/_....- 82 8334} 10 76% 90 lst lien & ref 4s........ une SiM Si___... 109% 109%] 34|| 107% 111K 
*1st con & coll trust 4s A....1949/A O}__..-. 48 50%} 7i| 37% 54 ist lien & ref 5s....... June 2008|M S/ 114 | 114 114%] 11// 109 118 
| Roch G & E 4s series D..-.-.-. 1977|M $/....-.- *121 122 |...-|| 112% 122% 34-year 34s deb........... 1970;A O} 100%} 100% 101 80}} 10034 100 
Gen mtge 5s series E_.....- 1962)/M S}____-. *108%4 --.--|- ---|| 107 109 35-year 334s debenture- ---- 1971/M N/ 101%] 101 ~=101 81 102 
§3°R I Ark & Louis lst 4}48...1934|M S| 21%] 19% 21%] 45]} 13 25% | United Biscuit of Am deb 58..1950/A Oj_____. 107% 107%] 3)| 106% 109 
1] *Rubr Chemical s f 68--.--.--- 1948/A O}_.._-- *20 28 |...-|] 23% 35 United Drug Co (Del) 5s....-- 1953|M S/ 103%] 103 113%] 80|| 98 103 
Rut-Canadian Ist gu g 48_...- 1949;}\J 3} 32%] 30 31%] 38); 24 43 UN J RR & Can gen 48..-..-.. 1944|M 8S} 114%] 114% 114% 1/} 111 114 
Rutland RR ist con 4s... -.-.- 1941;)J3 3} 33 30 34%) 50 24% 42 t*United Rys St L Ist g 48_..1934/J J}_____- 35 364%} 14]| 25 38 
Saguenay Power Ltd Ist m4(sl966/A O} 104%4| 103% 104%] 46/| 102% 105 8 Pipe & Fdy conv deb 34s..1946|M N| 15644] 148 15634] 48)]/ 108 150% 
St Joe & Grand Island Ist 48...1947/3 J} 112%) 112% 112%] 21/| 107% 112 U 8 Rubber Ist & ref 5s ser A..1947|3 J| 106%| 106% 107 61|| 103% 107% 
St Jos Ry Lt Ht & Pr ist 58...1937)M N| 101%} 100% 101%] 27|| 101% 105% | Un Steel Works Corp 6%sA..1951/3 D} 23 23 24 7 23% 33% 
St Lawr & Adir lst g 58......-. Se Miedsccd *103% 103% 1 85 92 *Sec s f 6 4s series C_..-..-.- 1951/3 Di___.-.- oe: aes ae 26% 33 

EE Goambcesbsocenscee 1  Gleanceoa *100% -...-. — SUL Sink fund deb Rin ser A_..1947 oF ae: a 30 |__|] 23 33% 
| St Louis Iron Mt & Southern— Utah Lt & Trac Ist & ref 5s... A O| 104%] 103% 104%] 58/| 95% 104 

*gRiv & G Div ist g 4s ...1933|M N/__..-- 84 86 72|| 67% 8734 | Utah Power & Light Ist 58....1944/F A| 106 | 105% 106 | 117|| 9734 105 

*Certificates of deposit -.....---|----|------ 83% 83%) I1/| 71 86 tUtil Power & Light 5s-_--.- 1947/3 D} 61%] 60 69 | 152)} 64 78 

Debenture 5s...........--- 1959/F Al 58%) 58 67 | 245|)| 60 75 
1 3°St L Peor & N W list gu 58...1948/J J} 48 45 48 25 34% 51% 
St L Rocky Mt & P 58 stpd...1955|)J J/_...-- 84 85 13}|} 75 86 Vanadium Corp of Am conv 58.1941/;A O/} 100 98 100 76|| 85% 98% 
$°St L-San Fran pr iien 4s A...1950|)J J) 35%) 33% £36 230 15% 35 Vandalia cons g 4s series A_...1955|/F A/j______ errr _.__.|} 106% 111 
*Certificates of deposit... --.- pool oe 30% 33%] 163)} 14% 31 Cons s f 48 series B____._.-- 957|M N/_____. | RRS a at fs 110% 
*Prior lien 5s series B....-.. 1950/J 35 34% 35%) 49 17% 34% | §¢Vera Cruz & P Ist gu 4s..1934|J3 J 5 4 541 83 2% 
*Certificates of deposit ......./--- -| 33 31 33 30 15 31% §*July coupon off...........--- $e Gone er SRE [| esoe eesce 
*Con M 4s series A_._..-.-. 1978\M 8S; 32 29 32 437 14% 31 *Vertientes Sugar 7s ctfs__...-. 1942;\J Di 37 35 38%! 94 il 42% 
*Ctfs of deposit stamped. ..---_-./..-- 29 27% 294) 268!) 13% 2934 | Virginia El & Pow 4s ser A__..1955'M N/_____. 109% 109%] 13!) 10634 110 
{St 1 SW Ist 4s bond ctfs___-- 1989 MN| 99% 99 100 58 | 76% 100 Va Iron Coal & Coke Ist g 58..1949,M S}______ 65% 65%) 2i| 58 72 

*2d g 4s inc bond ctfs__..Nov 1989\J J| 69%, 69% 70%, 25 50 75 bs S ny lst gu 46..... ae of... *112 115 |....|| 104 112% 

*lst terminal & unifying 58..1952)3 J) 64 62% 64%] 32 39% 68% | I1et cons 5s_____..._......... 1958\;A O} 100 100 100 3 81 100% 

*Gen & ref g 5s ser A__-__-- 1990,J J} 53%) 51 67|| 28% 56% Virginian ay 3%s series A....1966|M S| 107%! 10634 107%] 79)| 103% 109 
&1Paul City Cable cons 56....1937/3 Jj....--| ...-. --.-- ..--|| 100% 102% 

Guaranteed 58........-....- BOBTIS Dlacccne] ccoce ccces .--|| 10044 102% | Wabash RR Ist gold 5s_..-_-- 1939|M N/ 103%] 103% 103%] 58|| 9834 104 
St Paul & Duluth Ist con g 48..1968|3 D/__.--- 108 108 1/} 105 107% _ | > 1 Sa apenas 1939/F Al 97%| 96% 97%] 40)| 84% 97 
3°St Paul E Gr Trk Ist 4%s_..1947/3 Jj_..--- 33% 34 15 17% 31 lst lien g term 48____...-.- 1954/3 Jj_____. *Q5 me - 2 a4 67% 
t*St Paul & K C Sh L gu 44s._1941/F Aj} 25%! 23 25%! 53 164% 27 Det & Chic Ext Ist 58._._..- ae a ee res ete __._.|} 100% 103% 
St Paul Minn & Man 5s...-.-- 1943'J Jj 103%! 103% 103%) 22)| 103% 107% Des Moines Div Ist g 46_...1939)3 Jj}. ____ *78 ey ee 72 82 

Mont ext Ist gold 48_._....1937|3 Dj__--.--. *101% 101%i__--|| 101% 104 Omaha Div ist g 3s-_-.-.--- 1941/A O| 71%) 69% 71%! 17)|| 860 77 

tPacific ext gu 4s (large)....1940|)3 Jj...-.-- 106% 106% 1}} 104% 107 Toledo & Chic Div g 4s8_..-- 1941|M S}____ 97% 97% 1}; 89 99 
St Paul Up Dep 5s guar.....-- | a 123% 124 4|| 117% 124% | t¢Wabash Ry ref & gen 58 A.1975|M S| 42%] 39% 42%] 68)]| 26% 42 

Certificates of deposit... -..-|_--- 39 38 39 sii 26 38 
SA & Ar Pass Ist gu g 48___--.-. 1943/3 J} 103 102 103 60 89 103% *Ref & gen 5s series B___-_-. 1976\F Al 41%} 39 42 216|| 27 40 
San Antonio Pub Serv ist 68..1952/3 Jj__..-- 112% 112% 3}| 108 112 Certificates of deposit.......|_...]______ 37% 38%! 11]| 25 wots 
San Diego Consol G & E 48_...1965|M N}__---- *110 110%}.-.-|| 109% 110 Ref & gen 4s series C__..1978)A O| 40%) 37% 41 | 101); 26 40 
Santa Fe Pres & Phen Ist 5s8..1942)M $/__-.--- "5G 6 egbeu ocean Ge’ -iaa Certificates of deposit.......]|_.._]______ 35 39 13}| 24% tt #4 
t*Schulco Co guar 6 4s_--.---- 1046/3 Jj...-.-- *393%4 46 |_...|| 34 62% *Ref & gen 5s series D___--- 1980/|A O] 41%] 39% 41%] 101]} 26 40 
SU iicnccscqeceoneseuh ----( 39%) 39% 41 7i| 253% 66 Certificates of deposit._.....|_...!._____ 37 37% 5|| 25 36 
Ouse s f 634s series B___-- 1946/A O}__.._- +4 45, B 3E% Walker (Hiram) G&W deb ‘ 4481945|____) 107%] 107% 108%, 40|| 103% 11134 
EE eecececleccoce 
Scioto V & N E Ist gu 48____-- 1989|M Nj_____- 121 121 2|| 114% 1224 | Walworth Co Ist M 4s_...-.-- 1955|A O| 85%] 83% 86%] 46]] 70 87 
§3*Seaboard Air Line Ist g 48..1950/A O| 34%) 34 34% 8 13 34 6a debentures._......_..--- 1955|A O| 97 97 97% g}} 71 98 
§*Gold 4s stamped...._._-.- 1950/A O}] 33%; 32% 34%| 209]} 11% 34 Warner Bros Pict deb 6s_...-- 1939|M S| 99%] 99 99%| 78|| 86 100% 
Adjustment 5s_.....-- Oct 1949)F Aj 1135) 1134 12%| 35)) 334 13 | g¢Warner-Quinland Co deb 68.1939/M S| 53 | 51% 54%] 44)) 28 59 
§*Refunding 48_..........- 1959)/A O; 1834) 17% 18%} 118 5 19% | Warner Bros Co deb 68...-_-- 19411M S| 73 72 73%| 15|| 41% 84 
*Certificates of deposit... ..-.- a, See 17 17%| 37 4% 18 *Deposit receipte_...........--]__.- 73%| 70 74 50|| 41% 83% 
*ist & cons 68 series A__.... 1945|M S| 21%} 20 21%} 327 Hs, 21% | Warren RR Ist Ot ca 6 3340-20001 Bae oe: 2. 77 83 
*Certificates of deposit... -.-..- ----| 20%) 195% 2034| 140 2044 | Washington Cent Ist gold 48..1948/Q M/|______ eee «Cote _..-|| 94% 103 

§*Atl & Birm Ist g 48. .-.-.-. 1933;|M $| 38%! 36 38%| 71 Wash Term Ist gu 3s__-..--_- 1945|F Aj ____. 110% 110% 105% 110 
2*Seaboard All Fla 68 A ctfs..1935;A OQ; 14 12% 14%) 84 a4 1s lst 40-year guar 48_._....... O45/F A/_____- *110 110%}__._|| 109% 112 

*Series B certificates... ...- 1936)F Aj....-.- 13% 13% 1 3 Wash Water Power s f Sa. ~--1888 i wave *108% 109% --=5 thy: can 

Westchester Ltg 5s st a 126 1 
Sharon Steel conv deb 4}48....1951|M Ni 113 | 112% 113 19]| 10534 115 West Penn AW. 4 ee aie E.1963|M Sj______ 1238 122%} 1}| 119 123 
Shell Union Oil] deb 3s. _....1951/M S 101%/ 101 102 163 94% 101% lst mtge 48 ser H_......-.-.- S6liS Ji.....- 108% 108%] 16 107% 110 
Shinyetsu El Pow ist 6%s....1952|)J D _...-.- 83 84% 6 80 89% Ist mtge 3 ss series I_._..-- 966/35 Ji 109%] 109 109% 6\| 1074 109 
ec ok rxyT? sf eoneee - fer "Bos a ee rtf) Mahe Western Maryland Ist 48... -- 1952;A O] 106%] 106 106%4/| 148 105% eo 
ebenture s aor lst & ref 548 series A.....- 1977|\J J 106 107 13 
esuesi Eee Corp 6 46-5-----194alF A) 21%] 21 214) Bl) 28 Blhs 7 rah aorsiae 
an-Am Corp coll tr 78....1941|)% Aj...-.-- West N Y & Pa Ist g 5e....-.- a a ee apaien 
Skelly Oil deb 4s_..........-..- 1951/3 J} 102%] 101% 102%; 81 96% 102 Gen gold 4s. . =o eet BAAR 1943/A O|_.____. 110% 110% 11; 106 111% 
Socony-Vacuum Oi] 34s...-.-- 1950|A O| 106%} 106% 107%] 88i| 103% 106) t*Western Pac Ist 5s ser A....1946|M S| 39%| 37% 39%] 55]; 32% 44 
South & North Ala RR gu 68._.1963})A O/}__---- xe .--|| 114% 129 5s assented._.._...._.____- 1946/__.._| 39 36% 39%] 71i| 32% 42% 
South Bell Tel & Tel Ist a f 58.1941|3 J} 10744; 107% 108 13]| 106% 108 Western Union coll trust 5s_..1938/3 J] 104 104 104%] 11)| 104 107 
Southern Colo Power 68 A....1947|J Jj_.-.--- 105% 105% 6}| 10234 107 Funding & real est g 4448...1950|M N/ 111%} 111% 111%; 455 103 112% 
So Pac coll 4s (Cent Pac coll).1949/J D| 98%| 98% 99 72}; 80% 99 25-year gold 5e.........-.-- 1951/3 D| 106%] 106 107%} 22|| 103% 107% 

lst 4348 (Oregon Lines) A...1977|M 8] 100 99% 100 206]; 87% 100% Faia, Ma alee aN 1960|M S| 108%| 108% 109 41}; 104 109% 

St ttn opheconbemed 1968|M S| 9634) 943% 96%| 138)| 76% 96 ¢Westphalia Un El Power 68..1953|3 J| 205%] 20% 22 4|| 213% 33% 

ae 19690|hM Ni 96341 9434 9634] 233)| 77 95 West Shore Ist 4s guar___.__- 2361/3 Ji 100 97% 100 7i| 85 = 

I i i aii 1981;M Ni 95%] 94% 96 151 76% 95 eee at, SGA 236115 Ji 95 94% 95 741; 81 

10-year secured 33%{s__.. .-.- 1946\J J} 101%] 101% 102%] 193]| 9734 102 Wheeling & L E Ry 48 ser D__1966|M S/_____-_ 06% 106 1}} 104 107% 

San Fran Term Ist 48... ..- 1950;|A OO} 107%| 107% 109%] 42/| 106% 118 RR Ist consol 48___._.._._. 1949|M S| 112%] 112% 112% 10 hae 102% 

Wheeling Steel 44s series A._..1966/F A 2 102 103 126 
Se pee - Cal Ist con gu g 58..1937 7 : — 10% 103% 2 = +t, . “ ae » eo 106% 
ac Coast Ist gu g 48....-.- 1937\J J/..-.-- "103% --.-- --- White Sew Mach deb 6s. .-.-.-- 1940)M Ni__.__- *104% 104%]--.-- 
So Pac RR Ist ref guar 48....1955|3 J| 107%{| 107% 108% 213|| 993% 108 t®Wickwire Spencer St’t 1st 78.1935 
Ist 46 stamped............-. 1955].---/..----|*..-.. 10534|----|] ---- —_-- *Ctf dep Chase Nat Bank-_--.-- J 36 35% 36%) 13]] 18% 40 
| Southern Ry Ist cons g 58....1994/J J| 11234) 111% 11244) 55]) 92% 112 *Ctfs for col & ref conv 78 A.1935|MN| 35%] 35 36%] 51]} 18% 40 

Devel & gen 48 series A... 1956;A O} 80%} 78% 80%} 132)| 53 84 Wilk & East Ist gu g 58...-.-- 942;\3 D| 61%! 61 61% 1 5 6 

Devel & gen 68_........... 1956;A O} 100%; 98% 101 | 97|; 68% 101 Will & S F Ist gold 58_______- 1938/3 Di_____. *105% -._---|. ..-|| 105% 107% 

Devel & gen 64s. __-..-.-- 1956/A O} 102%{| 1015 103§} 142)| 71% 104 Wilson & Co lst M 4s series A.1955|J 3} 103%] 103 103%] 22); 99% 104 

Mem Div Ist g 58_.....-... 1996\J J) 105 104% 105°, 3 85 10534 | winston-Salem 8 B Ist 4s8____. 1960/3 Ji_____. 115 15 111107 115 

St Louis Div Ist g 48... -.-. 1961)/3 Ji....-- 102 102%} 27|| 78 103 t®Wis Cent 50-yr Ist gen 48...1949)J 3) 34%| 33% 35%4/ 108]| 15% 35 

East Tenn reor lien g 58. .... 1938|M $j___-.--. 1045 104%] 17|| 9734 104% Certificates of deposit.._...._|____ 32%) 31 32%} 19]) 16% Hi. 

Mobile & Ohio coll tr 48_...1938)M S$} 93 92 93 141] 57% 93 $*Sup & Dul div & term ist 48’36|M N| 24%] 24 25%; 14 9 25 
8’ western Bell Tel 344s ser B_..1964/J DBD) 109%) 109% 109%} 23)| 10434 110 §*Certificates of deposit... ...}....]/_____- 24 24 1 9 23 
8S’ western Gas & Elec 4s ser D_.1960|M N| 1064| 106 1064} 33|| 103% 10634 | sewor & Conn East Ist 4%8..1943|5 Ji_____. ee ae ae 25% 
t*Spokane Internat Ist g 58...1955|J J] 37 33 37 48 14% 39 Youngstown Sheet & Tube— 

Staley (A E) Mfg let M 48....1946/F Aj___--- 106% 106% 4|| 104% 1074 Conv deb 3s...........-- 1951/F A! 130 | 126 131 135|| 10534 140 
Standard Oil N J deb 3s... . 1961/3 Di 11% | 101% 102 136 9834 102 lst mtge s f 48 ser C........ 1961|\M N/ 104%) 104 105 14/7 98% 105 
Staten Island Ry lst 4¥s_...- 1943/3 Dj_____- *104% ...-- ake eae’ tine 

*Studebaker Corp conv deb 68.1945/3 J} 117 112% 117%} 122 81% 128 

Srutsgton Goud cckvig wir tosse Al---| 191" 190 | tall 196, 70" ET 

Symington-Gould conv inc w w 1956|/F Aj_.-..-- 15 bh 1 

Without warrants.........- 1956|F Rj___--- 121 125 28]; 1134 126% ay a the c t week and not included in the yearly 

Tenr Cent lst 68 A or B.....- 1947|A O| 105%] 104% 105%] 97\|| 744 105 , 
Tenn Coal dren & RE gen 58. .1951 2 2 Cee eats +o nile = 12674 No sales. 
enn Cop em deb 68 B...1944|M 5/__.-.-- 10 
essee r Cash sale only transaction during current week. a Deferred delivery sale only 
— = ae pea pnd 0.--3eeere lias 101% 102%) 48 “94 102i¢ | transaction during current week. n Under-the-rule sale only transaction se 
Term Assn of St L Ist g 4448..1939)A O}____-- 109% 109% 3}} 109% 111% gre day = m ius impaired by maturity. t Accrued interest paya 

Ist cons gold 5s_........._- 1944/F Al____-- 118% 118%] 8s] 116 121 at exc © rave Of 94. . 

Gen refund s f g 48......... 1063/5 Jj_...-.. 110% 111% 7|| 105% 112 t Companies reported as being in bankruptcy, receivership, or reorganized under 
I Neeiy, a . ahd gu 5s 4..3888 4 a pote 1or% : arte 4 10154 a Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

exas Corp de Ral ee . 
Tex & N O con gold 5s....... 1942/3 Ji..___. 106% 106% 2|\| 99% 107 * Friday's bid and asked price. Nosales transacted during current week. * Bonds 
Teas S Wes iat Oe ----- “THI OF 055d] 1088, iee''| onl] Ga AOeNe |b creme 
en & ref 5s series B......-. I erred delivery sales transacted during current week and not included 
Gen & ref 5s series C_---.-- 1979|A O| 106%| 10634 107 | 121|| 97 108 - | an tne snatiy canoer : os . 
Gen & ref 5s series D....... 1980 J Di 108 i07% 108%! 62 97 108% 
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New York Curb Exchange—Weekly and Yearly Record 


Jan. 9, 1937 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 


regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Jan. 2, 1937) and ending the present Friday (Jan. 9, 1937). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





STOCKS 


Friday| 
Last 


Week's 


Range 


of Prices 


Low 


High 


Range for Year 1936 








Acme Wire v t c com. ..20 

Adams Millis 7% ist pf 100 

Aero ——- Mfg cl A....* 
Class B * 


Agfa Ansco Corp com....1 
Ainsworth Mfg new com.5 


el 


prefer 
Allen Industries com 
Alles & Fisher Inc com...* 
Alliance Invest com 
Allied Internat Investment 





$3 conv pref 
Allied Products cl A com 25 


Aluminum Industries com * 
eco Ltd com.....* 


% preferred 
American Airlines Inc...10 
American Beverage com..1 


B. 1 
Amer Cyanamid class A.10 

Class B n-v 10 
Amer Dist Tel N J pref 100 
Amer Equities Co com...1 
Amer Foreign Pow wart... 
Amer Fork & Hoe Co com* 
Amer Gas & Elec com....* 

Pref x 


erred - 
American General] Corp 10¢ 
2 preferred 


3 

$2.50 
Amer Hard Rubber com. 60 
Amer Invest (Ill) com....* 
Amer Laundry Mach... 
wr Lt & Tr com 
Amer Mfg Co com 

bo Co 


Service 
Amer Potash & heer 
American Seal-Kap com..2 
Am Superpower Corp com - 
lst preferred 
Pref 


Angostura Wupperman..1! 
Apex Elec Mfg Co com._..* 
Appalachian El Pow pref. * 
Arcturus Radio Tube. ...1 
Arkansas Nat Gas com...* 

a class A ° 


ferred 0 
Arkansas P & L $7 pref...* 
Art Metal Works com....5 
Ashland Oil & Ref Co_...1 
Associated Elec Industries 

Amer deposit rcta._...£1 


Assoc Laundries of Amer.* 
Vtccommon 

Associates Investment Soe . 
Atlanta Birm Cast RR pf100 
Atlanta Gas Lt 6% pref 100 
Atlantic Coast Fisheries. _.* 
Atlantic Coast Line Co..50 
Atlas Corp common 


I ae 
Atlas Plywood Corp 
Austin Silver Mines 
Automatic Products 
Automatic-Voting Mach.* 
Axton-Fisher Tobacco— 


Babcock & Wilcox Co....* 
Baldwin Locomotive warr. 
Barium Stainless Steel_..1 
Barlow & Seelig Mfg A...5 
Baumann (L) & Co ana 


00 

Bell Tel of Pa 644% pf_100 
Benson & Hedges com....* 
ye . 
Berkey & Gay Furniture.1 


Bickfords Inc com 
$2.50 conv pref.._....* 
Bliss (E W) & Co com....* 
Blue Ridge Corp com...-1 
$3 opt conv pref... _* 
Blumenthal (S) & Co_...* 
Bohack (H C) Cocom.._.* 
7% ist preferred. ...100 
Borne Scrymser Co 25 
Botany Consol Mills Co. .* 
Bourjois Inc . 
Bower Roller Bearing... .5 
Bowman-Biltmore com... * 
7% ist preferred. ._.100 
1u0 


Brazilian Tr Lt & Pow__._* 
Bridgeport Gas Light Co._* 





45% 
110% 


22 
146 
115% 

17% 

9% 
103 
121 

29 

2% 

62 





4644 
111 


22 
161 
116% 

17% 

9% 
117% 
123 

31% 

3 
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sTOCKS 
(Continued) 


Friday} 
Last 


Range for Year 1936 





Low High 





A 
British Amer Oil Coupon.* 
Regis a ae 
British Amer Tobacco— 
Am dep rcts ord bearer £1 
Am dep rets ord reg..£1 
British Celanese Ltd— 
Am dep rcts ord reg 


$5 lst preferred bd 
Bunker Hill & Sullivan. 10 
convertible pref... - 
Warran 


Burma Corp Am seerea-- 
Burry Biscuit Corp..1274¢ 


Am dep rcts A ord sh. £1 
Am dep rcts B ord shs.£1 
Amer dep rcets pref shs £1 

ba ar Estate. .20 





Canada Cement Co com..* 


Cent Hud G & Ecom....* 
Cent Maine Pow 7% ptf 100 
Cent Ohio Steel Prod_...1 
Cent P & L7% pref____100 
Cent & South West Util_-.1 


00 
Conv pref a "29... 100 
Centrifugal Pi 
Charis Catecentinn 


fg 25 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach_._.* 
Chief Consol Mining 
Childs Co 


$6 pre 
City Auto Stamping 
City & Suburban Homes. 10 
Claude Neon Lights Ine..1 
Clayton & Lambert Mfg. .* 
Cleveland Elec Illum 


Clinchfield Coal Corp... 100 
Club Alum Utensil Co__._* 
Cockshutt Plow Co com _._* 
Colon Development... .1 sh 

5% income stock A...£1 

6% conv p 
Colorado Fuel & Iron warr_ 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 

Conv 5% preferred_.100 
Columbia Oil & Gas 
Columbia Pictures com..* 
Commonwealth Edison 100 
Commonwealth & Southern 


Commonwealths Distrib_1 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv_.1 
Compo Shoe Mach vtc..-_! 

New vtcext to 1946__-_- 
Conn Gas & Coke $3 pref. * 
Consolidated Aircraft... 1 
Consol Biscuit Co 1 
Consol Cigar warrants- ~~ - 
Consol Copper Mines....5 
Consol G E L P Balt com_* 

5% D 100 
Consol Min & Smelt Ltd. _5 
Consol Retail Stores 


Consol Royalty Oil 
Cont G & E7% prior pf 100 
Continental Oil of Mex. .-.1 
Cont Roll & Steel Fdry._.* 
Continental Secur Corp..5 
Cook Paint & Varn com..® 





$4 preferred 

















19% Jan Aug 
1 M Aug 
Feb 
Feb 
Dec 
Nov 
Mar 
Dec 
June 


Dec 
Oct 


ae 8 
ewer 


ey sf 








For footnotes see page 255, 
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Volume 144 New York Curb Exchange—Continued—Page 2 251 
Friday} Sales Friday Sales 
STOCKS Last | Week's Range| for Range for Year 1936 STOCKS Last |Week's Range| for Range for Year 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par\| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Cooper Bessemer com....*| 31 30 32 4,700 Q Jan; 32 Dec “io. Power $6 pref...*| 95 93% 95% 175| 79% Apr] 95% Dee 
$3 preferred A..,.....*|...-.- 61% 64% 300} 34 Jan| 64% Dec| _ $5 preferred.......... , SERENE dubia’ Gadbwel-seenel 68% Apr| 744 Aug 
$3 prior preference. - -. . _, 50 52% 500] 52% Dec| 52% Dec Gilbert ( (A C) com......- *| 10 10 10 100} 5& Apr; 11% Deo 
Copper Range Co....... *| 13%] 12% 14%] 2,900 6% Jan| 12% Dec| _ Preferred............. Fl cccea 40% 41 20; 40 July} 47% Sept 
Cord Corp. ............5 434 4% 4% ,700 3% Auz 8 Mar , Glen Alden Coal......... *| 13%] 13% 13%] 4,700} 13 Dec} 18% Feb 
Corroon & Reynolds— Godchaux S wars class A.*| 44%} 41% 44% 550} 24 Jan| 45% Nov 
GORGR.. coccccavcace 1 6% 6% 6% 900} 4% July; 8 Feb jottetenbscdéee th: SO sem a 6,200 8 Jan| 32% Oct 
$6 preferred A........ *| 93 93 200} 65 Jan| 103. Nov | _ $7 preferred.......... Gicccucleesce cbons] cacees 100 Novj 104 Oct 
Cosden Oil com. .......- 1} 4%l 3% 4%! 39,800] 1% Jan| 4% Dec Golatiela. Consol Mines. .1}-.---- % Ms 200 4% Jan Sig Fob 
Bete saecnccece 100} 344%] 33% 38%) 3,1 6 i Jan} 38 Dec | Gorham inc cf A........ ° 6% 5% 6%) 3,900 +6; Jan 1% Oct 
Courtaulds Ltd........ Hs cciwalsaditia’ -eiieemamenll 11% May! 15 Jan preferred .......... *| 36 33% 37 350} 18% June| 38% Dec 
Creole Petroleum -...... 5) 37 35% 37%) 9,200] 19% Jan| 39 Dec | Gorham Mfg Co— 
Crocker Wheeler Elec....*| 15%) 14% 15%] 18,600 9 Apr} 16 Feb V t cagreement extended} 27 26% 27%) 1,500) 16% May| 27% Dec 
Croft Brewing Co.....-.. 1 84 54 %1 4,600 % Sept 1% Feb | Grand National Films Inc 1 3% 3% 3%] 10,700 2% July 4% Sept 
Crowley, Milner & Co....*}_..--- 10 10 100 5 May| 14% Nov | Grand Rapids Varnish...*| 13 12% 13% 600; 10 Jan; 16 Apr 
Crown Cent Petroleum...1} 2%} 2 2%1 15,800} 1% Jan} 2% Jan | Gray Telep Pay Station.10; 21 20% 22%| 3,600] 17 July} 32% Jan 
Crown Cork Internat A_.*|__..-- 13% 13% 2 11 is Jan| 16% July | Great Atl & Pac Tea— 
Crown Drug Co com...26c} . 4% 4% 4%!| 6,800} 3 Oct} 5% Feb Non-vot com stock....*} 115 113 116 330} 110% Mar] 130% Jan 
ESSERE a 23% 23% 50] 22% June] 25 Feb 7% ist preferred... 100} - ----- 127 127 50} 124 Feb} 130 Nov 
Crystal Oil Ref com...... | 2s) 2% 2! «1,900 % Aug) 2% Oct | Gt Northern Paper_.... Si.a<--- 38 38% 350} 24% Apr| z4l Nov 
ES SE SOE EG rea eet See 4% Jan} 16 Dec | Greenfield Tap & Die....* 9% 8% 9%] 2,200 6% July Mahe Feb 
a +7 hee om ie! apm. 49% 50 600| 87% Feb| 51 Dec | Grocery Sts Prod com..25c} 4% 4% 4%| 1,300 1% June; 6 Dec 
- fepred.....100]_..... 106% 107 200} 105 Dec] 109 Apr | Guardian Investors.....-. 1 1516 % =“ Sig] =3,300 % Jan 1% Feb 
Curtis Mfg Co of Mo...-. RE, OOS I gerne as Sept} 17% Dec | Gulf Oil Corp of Penna.25| 62%| 5734 62%| 36,100) 54 Dec} 59 
Cusi Mexican Mining. 50c 16 5&1 10,000 1% Apr | Guif States Util $5.50 pt.* saceesibabée eabaal, eocoes 76 Jan} 8844 Oct 
Darby Petroleum com. ..5 Say. 17 18 2,100} 29 Mar] 18% Dec $6 preferred... ........%]-.----]----- «-.-.-] ------ 81 <Apr| 97 #£xNov 
Dayton Rubber Mfg com.*| 20%] 19% 20%] 3,200} 10% June} 213% Dec | Gypsum Lime & Alabast. ” Sede 1444 14% 100; 934 Sept; 15 Dec 
(SR a EPR ere 100} 22 May! 32% Dec | Hall > Einiessibnat ee = 6%| 2,500} 5% Aug} 8% Apz 
Dejay Seores alia ee oid 15%] 15 15% 800} 15% Dec] 18% Dec | Haloid Co, SR TLE Piiaoace 24 24 200} 22 Oct; 25% Nov 
Dennison Mfg 7% pret. 00 72%| 70% 72% 60 Feb] 73 Oct | Hartford Electric Light_25} - ----- 69 69 25| 6634 Dec} 7244 Oct 
Derby Oll & Ret Corp com® 5% 5% 860956%! «1,600 1% Jan 63% Oct Hartman Tobacco Co....*/------|----- -----] ------ 1 Apr 2% Jan 
RE ER EES 80 76% 80% 175| 25% Mari 81 Oct | Harvard Brewing Co_.__-. 3 2% 3%i| 1,900 2% Oct 6% Mar 
Detroit Gasket & Mfg ro Tae OPE ag he teN HS ewes: 15% Dec] 18% July | Hat CorpofAmelBcom1) 14%] 14% 14% 300} 14 Dec} 14% Deo 
6% pref ww......... 201} 17%] 17% 18% 500} 18% Dec] 21% June See COED. wcccccees 17 15% 17 1,500} 10% Jan} 19 #£.Nov 
Detroit Gray I Iron Fdy...5| 13%] 13% 13%] 1,500} 8% Jan| 19% Aug | Hecla Mining Co_..... 25c| 19%) 18% 19%] 9,500) 10% July; 1934 Dec 
Detroit Paper Prod___..- | ae: 8% 8%! 1,400] 7% Aug| 10% Apr | Helena Rubenstein...... | 1% 1% 1%] 1,100) 1% July; 3 Feb 
Detroit Steel Products._..*| 58 52% 58 3,300} 34344 Aug] 57 Se Ae Se Biswovce 10 10% 400} 10% Dec} 10% Dec 
Diamond Shoe Corp com._*} 29 29 29 100} 15 May| 30% Oct ferred w w__.___.- OE. ceieulecces. ccceah cesses 27% Dec} 28 Dec 
Distilled Liquors Corp...5] 10%} 9% 10% 900} 10 Decl 12% Jan | Heyden Chemical__.._- BBlnccccslcosse asscel cocscs 39 Nov; 55 Jan 
Distillers Co Ltd— Hires (C E) CoclA__.__. *| 37 37 39% 300} 21% Feb| 40% Dec 
I A aces 23% Mar] 31% Dec | Hollinger ConsolGM....5| 14%} 13% 14%] 4,100) 13 Dec| 17% Jan 
Doehler Die Casting... _-. *| 38%1 37% 38%] 1,600} 27% May] 38% Nov Holophane Co com.....-. eo 19 20% 600 64% June| 20% Dec 
Dominion Bridge Co-.-.-.- OS SSRs ee 46 Sept] 55 Dec | Holt (H) & Coc] A__.__. Ei nicecleocsde sandal seusae 8 3 Dec] 12% Aug 
Dominion Steel & Coal B 25}. ..--- 12 14 700} 4% June 24 Dec | Hormel (Geo A) & Co_.__.*]------|-----. -----| ------ 145% May| 22)4 Jan 
°c eee EE ERAT OR PS ieee 8 July] 1 Oct | Horn & yt ney “a Tae *| 239%| 39% 41% 925} 29% Apr} 40 #£=Dec 
644 % pref.......... SRE TORS are 108 Nov; 108 Nov a, referred...___. eee 109% 109% 20] 108% Dec] 110 # £Dec 
Douglas (Ww L) Shoe Co— “Bay Min & Smelt...*| 33%} 32% 33%| 8,900) 22% Jan 345% Deco 
7% preferred... ... ES 33 33 75| 15% Aug} 41% Nov Humble  - & SaSeeee *| 80 77% 81%} 10,100! 6&7 June} 80 Dec 
Dow Chemical.......... * 140 135 140 900} 294% Apri] 142% Dec Huylers of Delaware Inc— 
Draper Corp...........- * 95%) 95% 95% 30| 65% Jan| 97 #£x®%Dec ER 1% 1% 1%; 1,000 % Sept; 2% Feb 
Driver Harris Co....._- 10} 31%) 30 31% 700} 25 June‘ 39 Jap 7% pref stamped_...100} 1934) 17% 19% 920 9% Aug; 40% Feb 
7% i. i wneglcetiin akan ogmee 105% July 111 7% pref unstamped.__100|------|-----. -----| ---->-- 13% June}; 30 Apr 
Dubilier Condenser Corp-1| 3% 3% 3% 2,000 % Jan 6 #£=Mar | Hydro Electric Securities_*|------ 9% 9% 100; 6 Jan} 9% Oct 
Duke Power Co____.._100'..--.-- 70 2 150} 66 Feb Oct | H Food Prod_____. 5% 5% 5%| 5,800 2% Jan 7% Jan 
Durham Hosiery class B..%|....--|..... -.-.--! ------ % Aug 1% Dec | Hygrade Sylvania Corp..*| 46%4| 45% 46% 300} 32 May) 52344 Nov 
Deval Texas Suplhur....*| 8%| 6% 9 6, 5 July! 10% Jan | Mlinois P & L $6 pret____- 56%| 52 57%| 2,850) 36% Jan} 60 
Eagle Picher Lead__.__. 10| 23%] 20% 23%. 27,800) 7% Jan| 23% 6% preferred_._____ 57%| 54 57% 200} 38% Jan| 5934 Sept 
East Gas & Fuel Illuminating Shares cl] A__*|------|----- ececel scccee 52% Febj 59 Dec. 
a aaa Rear a 7% 6% 7%! 6,900) 4 Jan| 11% Mar | Imperial Chem Industriee 
428 % prior preferred _ 60 72%| 69% 72% 450| 59% Jan) 85 Jan Amer deposits rcts.._£1|------|----- -----| ------ 9% Jan} 11 # £Deo 

6% preferred....... 62 61 63 1,500} 41% Jan| 83 Mar | Imperial Oil (Can) coup..*| 21%4| 21 22 | 12,200) 19%{ Dec] 24% Feb 
Eastern N Malleable Iron_25}--.---- 24% 25% 75} 22 Dec) 42% Feb "RL a TEER TEE ee 19% Dec| 24% Feb 
Eastern States Corp... _. 6 5% 6%; 7,000 1% May 6% Dec | Imperial Tob of Can_____ 5| 14 14 14%| 1,000) 13% Apr) 14% Mar 

$7 preferred series A___*/_...-- 77% 81% 800} 24% Jan} 81 Dec | Imperial Tobacco of Great 
preferred series B__.*|_..--- 72 81%] 1,700} 23 Jan| 80% Dec Britain and Ireland..£1| 43%4| 4334 4434 800} 37 Mar) 44% Dec 
Easy Washing Mach “B”.*| 11%} 11% 11%| 2,100 6 Jan| 15% Sept | (ndiana Pipe Line______ 84 7% 8%] 1,200 5% Jan 9 Oct 
Economy Grocery Stores.*} 224 22%| 1,000) 15% June}; 23% Mar Service 6% pref 100} 31 31 = 31 10} 10 Feb) 46 Oct 
Edison Bros Stores com._.*}...---|----- -----]| ------ 36 Jan| 69 Oct | 7% preferred______. 00} 34 34 34 10} 14 Junej 48 Oct 
Eisler Electric Corp... - 3%} 3% 3%] 2,800) 2% Apr) 4% Mar | ind’po-isP& L 64 % pt100 inndind 105 105 25, 92% Jan} 102 Dec 
Elec Bond & Share com..5| 26%! 21% 26%(|339,300] 15% Feb} 27 Julv | indian Ter Illum Oi 
$5 preferred__....___. *| 74 71% 77%) 2,900) 64% Apr| 79 #£=Mar Non-voting ~ hey a 4%| 3% 4% 800; 2% Sept; .6%4 Jan 
CaN NEE *| 84%| 279 885 5,000} 74% Jan| 88% Julv SeRneielprpa sir oarge achat eo} 4%) 3% 4%; #+%1,800) 3 Aug] 6% Jan 
Elec Power Assoc com....1} 1034; 10 10% 800 9% Apri 12 £Mar raduntriad Finance— 
era Ey | ae 8%} 1,100) 6% Apr of July V tc common u6«1K] O1% Oi1% 700} 1% Dec} 3% Jan 
Elec P & L 2d pref A___.. Ne 75 400} 18% Jan| 834% Deo 7% preterred.......100]------|----- -----] -----> 9 May| 21% Sept 
Option warrants_......-. i3%| 12 13%] 2,900] 2 Jan| 13% Dec | InsuranceCoofN Amer_10| 72°4| 7256 74%} 1,950) 6834 Oct) 84 Feb 
Electric Shareholding— International Cigar Mach *| --- -- - 25% 26% 500} 24% Dec] 34 Jan 
CR 6%| 5% 6%| 3,000| 6& May| 9% Feb | Internal Holding & Inv..*} 2%} 2% 2%| 2,700) 135 Sept) 34 Feb 
$6 conv pref w w____.. RS SEs Pe 88 May! 99 #£=Nov | Internal Hydro-Elec— 
Elec Shovel Coal $4 pref_.*/|------ 15% 15% 100; 10 Jan| 29% Feb Pref $3.50 series___._- 50} 33%] 31% 34 2,200; .7 Apr| 36% Dec 
Electrographic Corp com.1|------ 17% 17% 400| 15 Jan} 19% Apr A stk purch warr.....__|------|----- -----| -<-77>>- % Dec i Dec 
Elgin Nat Watch Co____15}------ 39 ©6339 50! 30% Jan| 453% Nov | Intl Metal Indus A_____. *} 17%| 16 18 1,000} 5% Feb| 16% Nov 
Empire District E16%.100} 5644 5634 57 100; 42 Jan| 63% July | International __*| 35%) 33% 36 9,900} 325 Dec} 39% Apr 
Empire Gas & Fue poaenoos sdesealeente casoal esses 33% Aug| 38% Fel 
preferred... .- 100} 68 68 70 475 43  #Jan| 70 Dec | International Products...*| 7%| 6% 8 7,100; 3% May 7% Jan 
64% preferred... Ee 67% 70 175 44 Jan} 66 July 6% preferred_._..__100 ------ 100 100 300 Jan z103 Nov 
7% preferred... .... 100} 71 68 71 550, 43% Jan| 70 #$£=~Dec | Internat! Safety Razor B_*)------|----- -----] -----" u% Jan 
% preferred... .__. 76 72% 76 250] 47 Jan| 75% Dec | Imternat’l Utility— 
Empire Power Part Stk. .*/..---- 0 30 50; 21 Jan} 32 Dec * SUM a «| 19 16% 19%} 2,700 4 Jan| 16% Dec 
Derrick & Equip. _5}------ 17% 17% 500; 15 Jan| 22 # Nov SR GA 1) 2% 1% 2%} 49,700 %. Jani 234 Feb 
Equity Corp com._.... 1 2% 2% 2%] 17,700 1% July 3% Feb Old warrants.._...___. 16 6 146} 1,300 \% Jan 316 Feb 
Eureka Pipe Line_____. Sh ceasinadset eseceh aun 38% July! 47% Dec New warrants_____.___. 716 si6¢ "16 800 36 Jan % Feb 
pean Electric Corp— International Vitamin....1| 6%| 6% 6%| 2,300) § Sept; 9% Apr 
Option warrants.__.__.___].-.---- \6 96) 1,500 816 Jan % Feb | Interstate Hos Mills____- e| 34%] 34% 34% 200; 27% Feb| 37 #4x°®\Nov 
Wallower Lead....* 1 % 1 1,400 % Aug 1% Feb | Interstate Power $7 pref.*| 21% 19% 21% 250; 19 Dec] 33% Mar 
7% preferred._____. 100} 22 21% 23% 750} 6 £Jan| 28 ##Dec/| Investors Royalty_...__- Me 716 0 500 Sept % May 
Ex-cell-O Air & Tool_.... 3) 21%] 18% 21%] 12,000| 14% Apr] 23% Jan Iron Fireman ~~ adept 25 24% 25%] 1,150] 22% Dec| 31% Feb 
Fairchild Aviation. _..._- — 2 6% 7&l 1,900] 4% Sept] 10% Jan | Irving Air Chute__._.__- 1) 17%] 16 17%] 2,000) 14% Dec} 26% Mar 
Falstaff Brewing...____- 1 8 8 84%} 1,500 4% Jan| 10% Nov | Italian Superpower i 1 ame 1,300 5 Dec 1% Feb 
Fanny Farmer Candy....1| 23%} 23 23 % 600} 13% Jan| 24% Dec 2S a er % 200 146 Dec % Feb 
Fansteel Metalivrgical.._*}------ 12% 13% 300} 113% Novi 17 Jan | Jacobs (F L) Co__..____. j} 14%] 14% 14%] 3,800 1334 Dec| 17 Aug 
Fedders Mfg Co com. .... *| 30%] 30% 31% 400} 233% June| 36% Sept | Jeannette Glass Co__..__. 13 0 14 | 10,200) 8% Novi) 9% Dec 
Ferro Enamel Corp com..*}| 39 38% 40%] 3,200} 28% Jan| 42% Nov | Jersey Central Pow & Lt— 
Piet Ati Gee eee EL cclewane cocenl oucces 18% Dec] 23% Sept 54% preferred__._. 100} 88%} 88% 89 200; 70% Jan} 93}4 Aug 
Fidelio Brewery_____.__. K% 34 %i 1,000 % Jan 1% Feb % preferred......- 100} 965 93% 96% 190] 76 Jan| 97% Aug 
Fire Association Pritt) . 0 sieslavesin 81 81% 60; 74% July} 89 #Feb 7% preferred_.....-. 100} 98%} 984 100 70} 86 May! 105 Aug 
First National S Jonas & Naumburg...2.50) _7 7% 7%| 2,300) 1% Jan| 8% Dec 
a Ist preferred. --100 eceecs 113% 113% 20} 111 Dec} 117 Jan | Jones & Laughlin Steel.100| 10044} 90% 10034} 1,200) 30 Jan} 100 Dec 
Fisk Rubber Corp.....-.. 10%} 10% 11%} 65,400 4% Apri 12% Nov | Julian & Kokenge com_._*} 30 30 50} 28% Oct} 29 Oct 
$6 preferred_____._. 5 74 72% 74% 400; 46 Mayj| 79 Oct | Kansas City Pub Service— 
Florida P & L $7 pref._..*| 63 60% 63%] 1,500) 40% May| 64% Oct Common vt c_.......- . 4 4 le 300 % Mar 1% Mar 
Ford Motor Co Ltd— V tc preferred A._.____ * 3% 3% 3% 800 1% Jan 6% Mar 
Am dep rets ord reg... £1 7% 7% 7%\ 3,600 7% May 9% Feb | KansasG & E7% pref-_100)------ 114% 114% 10} 111% Jan] 114% Dec 
Ford Motor of Can cl A... 24%] 22% 245% 900} 19 July} 28% Feb | Ken-Rad Tube & Lamp A*| 19%} 19% 21%} 1,700) 10 July) 25% Dec 
Rc te 26 25% 27 350] 22% June} 32 Feb | Kimberly-Clark 6% ptf. 100 eecscsfecces evecel coeces 106 Dec} 106% Dec 
Ford Motor of France— Kingsbury Breweries... .- 2%) 2% 2% 800 1% Janj| 3% Mar 
American dep rets 100 fcs} 3% 2% 3% 900} 2% Sept} 4% Feb | Kingston ucts...... 7% 6% 7%| 13,500) 4 July} 8% Dec 
Fox (Peter) Brew Co____.5/------ 10% 10% 100} 10 Novi 114 Dec | Kirby Petroleum__...._. 6% 54% 6%] 11,000 2% Jan 53% Dec 
Franklin Rayon Corp com1|------ 9% 9% 300} 93% Dec} 11% Dec | Kirkid Lake G G M Co Ltd. i 1%| 1% 1%) 3,200 746 May} 1 Dec 
Froedtert Grain & Malt— ee Ce ee EL ecekecese essen cocess 18% Jan| 24 #$ Mar 
TERR ape 1} 14 BB96 24568 2 Beiiccecocccstulesdausecuns Knott Corp common..... ; -ecdwe 13% 15%] 1,000 3% Mar| 16% Dec 
Conv preferred__..._. 15} 19 18% 19 900} 16 Jan} 19  #Mar | Kobacker Stores Inc com_*|------|----- -----]| ------ 20 Dec} 21 Des 
General Alloys Co___.._- “| 3l 3 3%] 3,300] 2 Sept} 4% Feb | Koppers Co 6% pref...100] 106)4| 1064 107 500} ¥6% Apr| 10734 Dec 
Gen Electric Co Ltd— Kress (S H) & Co pref... 10} ------ 12% 12% 300} 203% May| 12% Mar 
Am dep rots ord reg..£1]..--.--|-.--- -----] ------ 18% Jan| 23} Sept | Kreuger Brewing. ___.--- 21%; 19 21%} 1,300) 14 Jan| 225 June 
Gen Fireproofing com._...*| 20 19% 20%] 1,500] 12% Jan} 21% Nov | Lackawanna RR N J..100)------ 76% 77 120} 74% Jan; 78 Mar 
Gen Gas & Electrio— Lake Shore Mines Ltd...1| 57%| 57 57%| 2,650) 651 Jan) 62% Nov 
a we 56 56 50} 13 Jan} 70 Oct | Lakey Foundry & Mach_.1 6% 6 6%} 4,100 54 Sept 8% Mar 
Gen Investment com... 1 1% 1% 1%] 6,400 1g May 2% Feb | Lane Bryant 7% pref..100/------|----- -----]| ------ 70 Mar} 100 Oct 
$6 preferred........-.. ee: Tees Ste e 40 Apr} 94 Nov | Langendorf United Bak—_ 

, TE 532 \% 532 400 ‘46 Jan if Feb ee  . nweestes . otebal Seenee 1l Aug; 15 Jan 
Gen Outdoor Adv 6% pfl100| 9634) 92% 96% 300} 71 Junej 100% Sept | Lefcourt Realty com..... " 3% 3% 4% 800 14% Nov 4 Dec 
Gen Pub Serv $6 pref....*} 84 82% 84 30| 67 Jan| 93% Dec SEP PE eae _ RTOS 18 18 100; 11% July| 25 Jan 
Gen Rayon Co A stock... */...-.-- 1% 1% 500 1 Jan 2 Jan | Lehigh Coal & Nav...... e| 11% 9% 11%] 17,500 6% Jan| 12% Oct 
General Telephone com.20} 214] 21 22 1,300} 12% Jan| 24% Nov | Leonard Oil Develop....25 1 Sig =1%} 8,200 % Jan 2 Feb 

$3 convertible pref... . _ eee 51 51% 200; 47 Jan| 52% Mar | Lerner Stores 6 is % BPELIOO) -ccccclecess coccel coccce 107% Feb! 113% Dec 
General Tire & Rubber...5| 20%| 18% 20%] 4,300) 13% Aug] 20% Dec | Lion Oi) Refining......- *| 17%] 16% 17%] 16,200 7% Jan| 17% Dec 
6% preferred A..... 100; 101 100 102 130 Apr! 102 Jan | Lit Brothers com. "OR PR ge 6 6% 500 3 Mar 7% Nov 









































For footnotes see page 255. 
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New York Curb Exchange—Continued—Page 3 Jan. 9, 1937 
Sales Friday Sales 
STOCKS fet, |_ Benen fr Few 1008 STOCKS Lam |Wet's Reng fer, | Benge Rr Year 1936 
of Prices eek (Continued) Sale | of eek 
High| Shares| Low High Par| Price |Low High| Shares; Low | High 
Locke Steel Chain....... 14%} 4,200} 12% Novi 15% Nov | North Amer Rayon cl A..* 36%| 35% 36% 400; 35 Dec} 40 Dec 
Lockheed Alircraft....... 10%] 11,600i 6% May] 11 Dec Class B com........--*}...... 35 35 200; 36 Dec] 39% Dec} 
Lone Star Gas Corp.....- 12%| 8,400; 9% Jan; 14% Mar 6% Prior ---OU]_...... 49% 49% 100} 48 49% Novi} 
Long Island Ltg— No Am Utility Securities.*/_-..../..... -....] -...-- 3% Janj| 64 Jan | 
COMEROR. ccs coccccese 6 8,400} 3% Apr 7 on Nor Cent Texas Oil.....- Biscapelseses ccepel bénees 3% Jan} 8% Jan 
7 erred....... 100 90 170} 72% Jan| 96 J Nor European Oil com...1) 346 % el 5,800 May}  ‘%. Jan 
6% pret class B..... 100 79% 225] 64 Jan| 84 #1£July | Nor Ind Pub Ser6% pf.100j]_....../..... -~....] ...... 71 #£=Apr| 97 Dec 
Loudon Packing-........- 6% 900} 53% Oct] 8% 7% preferred....... 100} 98 98 98 70| 77% Apri) 101% Dec| 
Louisiana Land & Explor-1 14%] 19,700} 9% Jan| 15% May | NorN ¥ Util 7% ist pt 100|__....| 107 107 251103 Jan| 110 Oct 
Louisiana P & L Northern Pipe Line.....10)......}..... «....] ...... 4% June}; 9% Dec 
$6 preferred.......... Cheah ebdaik 04 #May/ 102 Sept | Nor Sts PowcomclA..100} 38%| 36 39%| 7,920] 21 Jan} 39 Dec 
Lucky Tiger Combinat’n 10 1 1% Octi| 2% Mar | North Penn RRCo...-.. Tkittechtnkied ‘obtuel canton 98% Jan| 104% Nov 
Lynch Corp common....5 39 100} 34% Jan) 655 Northwest Engineering..*| 27 26% 2834} 1,000] 15 Jan| 30% Sept 
Majestic Radio & Tel-..-- 4%} 1,100) 4% Dec} 4% Dec | Novadel-Agene Corp....*| 35 33% 35 500} 33 48 Feb/| 
Mangel Stores.......-.-- 8%} 1,800 4 Apr} il Nov | Ohio Brass Cocl Bcom...*| 45 43% 45 425} 26% May! 47% Nov} 
$5 conv preferred - - . . - 82 50] 74 87 Ohio Edison $6 pref... -- *' 110 | 107% 110 250] 101% Jan| 109% Sept 
Mapes Consol Marine... ake BR 19 Aug| 27% Ohio O116% pref...... a 109% 110%} 1,000] 104 Jan} 110% July 
Marconi Internat]Mfg..-- Ohio Power 6% pref...100}___... 112 112 30] 110 Feb] 114% July t 
Amer dep rights......-- 9%} 2,000 7% July 9 Ohio P 87 Lp. ae “| nosed atlas 108 110 70; 101% Jan; 109 Sept 
Margay Oil Corp......-- 9 700} 12 June} 22% Mar | Oilstocks Ltd com....... i lthenlicitien ‘age eahedd 12 Dec} 17 Dee | 
arion Steam Shovel... 17%] 1,400 5 Apr} 19 Dec | Oklahoma Nat Gas com.15 3u%| 12% 13%] 2,800} 9% Nov; 14 Aug f 
Masonite Corp com....-- Ps, ea 44 Oct] 64% Dec SG necccuse 31%| 30% 31% 850} 26% June} 3334 Aug | 
Mass Util Assoc v t c....1 3%! 1,000 1% Jan 4 Oldetyme oe eesune 1 5% 5 5%} 1,600 5% Dec 9 May; 
Massey-Harris common 9%| 11,800} 4 Augl 8% Overseas Securities _...-.. eee 9 9% 300} 5% June} 9% Dec} 
Master Electric Co....-.- 20% 700| 14% Oct] 21 £Nov | PacificG& E6% “ist pf.25) 32%] 31% 32%] 2,600} 29 Jan}; 32 Oct | 
May Hosiery Mills pref... ghia aaetiia 42 Feb) 55 Dec 5 Ist jan odace 28% 28% 400} 26 Jan; 29% July |i 
McCord Rad & Mig B-.-- 11 1,600 6, Jan| 13% Pacific Ltg $6 pref......-*/____.. 104% 106% 275| 104% Jan} 108 Sept jf 
McWilliams D ng.... 33% 900} 30 Dec| 43% Sept | Pacific P & L 7% pref.100)_____- S4 84 10| 77 May| 92% Aug | 
Mead Johnson & Co....-. Ce ER 793 Feb| 125 Nov | Pacific Public Service....* 8% 8% 8%] 1,600 5% May 8 Dec | 
Memphis Nat Gas com.. 7 1,700} 5% Augl 8% Apr $1.30 Ist preferred....* ad 23% 24% 800; 20 Apr) 25% Nov ij 
Mercantile Stores com...* 44 100} 20 Jan| 47344 Nov | Pacific Tin spec stock...-*| 435%) 43% 44%] 1,450] 32% June] 51 Jan if 
7% preferred....... 100 ee a0 Feb] 105 Sept | Page-Hersey Tubes Ltd..*/ 3. -/..... 2.2} Lee 5 Apr] 106% Novi 
Merchants & Mfg cl A..-1 6% 6% 700 5 Apr 814 Pan Amer Airways....- 10} 69%| 59% 69%] 7,300} 45% Jan; 66 Feb ff 
Participating preferred.*}______ ees ot Fa ae. 27 May! 32% Dec | Pantepec Oilof Venez...-1) 8% 8% 951115,400) 3% Jan) 10% Dec | 
Merritt Chapman & Scott*; 8% 6% 8%] 13,900} 3% Jan) 10% Paramount Motors Corp.1|_____. 4% 5 200; 4 May; 7% Mari 
Warrants... ..~..<<<---]...... % % 100 YY 1% Dec | Parker Pen Co_...-...-.- pee 25 26% 100; 20 Apr) 2944 Novii 
644% A preferred...100} 67 61% 68 550} 40 Jani 65 Dec Patchogue-Plymouth Milis® Be 50 3=—s«&BO 10} 35 #Feb| 67 #+=xNov 
Mesabi Iron Co....-.--..- 1 16 7146 %6) 14,800 ‘6 Aug % Pender (D) Grocery A. o-*]. ..wcclecoe a adeleall adaned 26% Aug ts, Nov | | 
Metal Texrile Corp com..* 5% 5% «5% 800 4% Nov 74 Deel Clad B.ncccccccceces , SRE CREATE RN PT 4 June 7 Dec | 
Part preferred......-.. _ Sees 35% 35% 10} 42% Oct] 42% Peninsula Telep com..-.- 30%| 30% 30% 100; 17% Febj 231 Deco ft 
Met Edison $6 pref.....- ae ae SiS dake PSE 100% Sept} 102 oe © i oe es 6 saacell enuslen 110 Jan} 112 Mar } 
Mexico-Ohio Oil... ---.- 7 4 % 4%! 8,100] 1% Aug! 4% Mar Penn Mex Fuel Co..--..- ll 6 6 6 100} 5% July} 8% Jan 
Michigan Bumper Corp..1) 2% 2% 3 4,900| 2% Aug} 3% Dec | Pennroad Corp vt c-.-.-.-- 1 5 4% 65 | 26,800} 3 Jan| 5% Febif 
Michigan Gas & Oll....-.- ll} 2% 2% 3 500 1% Jan| 4% Mar | PennCentL &P $5 pref.-*/ fo. fe] Lee 68% June} 77 Sept if 
Michigan Steel Tube..2.50) 15%] 15% 15% 100| 14% Dec] 18% Nov $2.80 preferred......-- Tiddehinedsh. cana wail 41 Dec} 444% Octif 
Michigan Sugar Co.-..-.-- * 1K] 1% 1%] 1,100 K% Sept; 1% Pa Gas & Elec class A...-*/_____. 16% 16 300] 15% Dec} 22% Apr i 
Preferred.........-.- a 7% 7h 300} 5& Novi 8% Pa Pr & Lt $7 pref..-.---- », ee 110% 113 170} 106% Jan} 111% Sept Wi 
Middle wm Petrol— $6 preferred._....---- */ 111%] 109% 111% 60} 103 Janj 111 Oct }f 
Class A vt c........-- 6% 5% 6%! 1,900i 2% July| 65 Dec/| Penn Salt Mtg Co------ 50° 170 | 162 170 75| 114% Jan| 179 Novif 
Class B vt , ---------- “| 1%, 1% 1%] 3,600, 6 Jan| 2% Pa Water & Power Co...-*| 895%] 89% 89 100} 87 Jan} 99% Aug 
Midland Oil conv pref...-*| 9%) 9 91% 200; 8% Dec! 13 Pepperell Mfg Co-..--- 100} 147%| 136 147%] 1,025] 55 May’ 149% Nov jj 
Midland Steel Products— Perfect Circle Co....---- *| 34 33 34 200; 31% Apr 41 Jan 
$2 non-cum div she....*/...._- 22% 23 300; 19 Jan 28 Philadelphia Co com..-.. * 16%!| 15% 16% 400; 12 Apr; 18 Jan f 
Midvale Co-_-......-..--- , 71 72 50; 39% July; 77% Nov | Phila Elec Co $5 pref...-*) 115 115 115 25) 112 Apr; 116% Feb 1 
Mid-West Abrasive com50c bacece 3% 4 300| 3% Sept; 5% Phila El Pow 8% pref...25) _..-.]..--. ...--] ..---- 33% June; 36 Mari 
Mining Corp of Can.....*/...__- 3% 334/ 10,900! 1% May| 3% Phillips Packing Co.-.--- ,, seer ae 13% 13% 100} 9% June; 16% Novi} 
Minnesota Mining & Mfg.*| 42%] 41 43 47 22 Jan; 43% Phoenix Securities— 
Minn P & L7% pref...100/_____- tine -ghedl canal 91% Jan| 92 Nov CoannG®. c.cenccecces 1 6% 6 6%} 4,200 4% Jan 7% Apr 
Miss River Pow pref..100/ 116 115% 116 60} 1 Jan} 116 Nov conv pref ser A....-- SE sali adden \ecmiiuiiidinnadl 34 Sept; 40 Feb jf 
Mock, jud., Voehringer Co Pie Bakeries Inc com-.--*|___...j..... ...-.] ---.-- 9% Jan) 2434 Dec |} 
Common .........- 50; 14%] 13% 14%] 1,100} 13 Dec} 15% Sept 7% preferred....-.-- peel ie: geile eile andl 85 June; 92 Sept 
Moh & Hud Pow Ist pref. iz nimene 100% 102 775| 81 Jan} 109% Pierce Governor com ....- *| 23 19% 23%} 9,700 7 Jan}; 22 Dec | 
2d preferred.........- 117%} 113% 118 3,775| 41% Jan; 118 Pines Winterfront....-.-.- ees 3% 3% 100 2 Apr 5 Sept 
Molybdenum Corp..-...- i 9% 9% 10 8,500 6% July| 13% Pioneer Gold Mines Ltd-.-.1 6% 5% 6%! 28,700 4 Dec} 12 Jan | 
Monroe Loan Society A..*/_....-. 3% 4 800 3% July 5 May | Pitney-Bowes Postage i 
Montana-Dakota Util..10/_____- Daa sp OS 14% Aug! 20% OS RS ee ae 8% _ 8%! 3,200 7% Jan} 10% Jan it 
Montgomery Ward A....*| 15044] 150 154 360} 142 Jan} 160 Nov | Pitts Bessemer & L Erie-50);  _.-j_-e L eT e ee 36 Apr) 42 July | 
Montreal Lt Ht & Pow..-*|_____- 34% 36%] 1,100} 30 May| 35% Pittsburgh Forgings.----1) 19 18% 20 8,300} 7% Jan) 19% Decht 
Moody Investors pref....*/ 38%] 3 38% 225} 34 Aug| 49 Pittsburgh & Lake Erie.50/ 9] 88% 92% 370| 6644 May| 96 Oct 
Moore Corp Ltd com....*/.....- biun  décel eandul 28 Jan} 45 Nov | Pittsburgh Plate Glass..25) 19734} 125 28%} 4,300} 98 Jan} 140 =Aprit 
Preferred A......... A FT ES RTT 149 June] 150 Pleasant Valley Wine Co.1; 1% 1% 100 1 June; 3 Jan | 
Moore (Tom) Distillery..1 7% 6% 7%] 4,100} 6% Dec} 10% May | Plough Inc.-..-.-.-.--.----- *| 17%| 16% 17% 400} 16 Dec} 20% June fy 
Mtge Bk of Col Am shs...-/}_..--- 4% 4% 20 3% Jan; 6% Aug Potrero Sugar com-.--..- 5| 63% 3% 4M! 3,000) 2% Novi 6 Jan |] 
Mountain Producers....10) 6% 6 6%) 3,000} 5 Janj 8% Powdrell & io... 11 10% 11%} 2,000| 8 #£Aug| 12 Dee |} 
Mountain Sts Tel & Tel 100/__---_- naan ane ana 138 Feb| 158 Power Corp of Cancom.-.*/  ___. 27 28% 300} 11% Jan; 30 Dec jf 
| Mueller Brass Cocom....1) 44%] 41% 44%| 5,000] 23 Apr] 46 6% ist pref.....---- EN I irs Rite 100 Sept; 102 t} 
Nachman-Springfilled. ...° papeed sie 40008 cacdut ll Jan} 26 Pratt & Lambert Co-..-..- . sae 34% 34% 1 29% 37% Nov if 
Nat Auto FibreA vtc_..*| 34 32% 34 600] 31% Dec] 47 +Mar| Premier Gold Mining-.--1) 4 4 4%] 10,600} 1% Jan| 4% Deo } 
National Baking Co com-.1/_.._-- pi mel aduuel 1% Feb) 8% Sept | Prentice-Hall Inc....-.--- , SEE Peeper eee 3744 May! 41 July 
Nat Bellas Hess com --.~. 1} 24%) 2% 4,700 1% Jan| 3% Nov | Pressed Metals of Amer..*|  ____ 334% 33 100; 19 Jan| 38% Novi} 
Nat Bond & Share Corp.-*|_.-__- eT ee 424, May| 55% Nov |} Producers Royalty..---- 1 ly 4%} 8,100 Aug %6 Feb |} 
Natl Container new com ..1/__._--. 1 13 300; 12 Dec| 14% Nov | Propper McCallum Hos’y */)______ 34 300 Aug 144 Feb ii 
National Fuel Gas-_..-..--. *| 18 17% 18%} 3,100} 17% Dec; 23 Prosperity Co class B-.--*} __._- 14 14% 200; 8% Apr| 16% Oct 
National Gypsum cl A...5/_.._-- 5 65 100} 45% June} 66 #+®Dec | Providence Gas._..----- , EE AEP. Ee Q Apr] 11% Sept i 
National Investors com..1' 3%) 3% 3%] 7,100} 1% Sept; 4 Prudentia |)Investors--.... *| 13 12 13 1,900; 8% May| 12% Nov : 
$5.50 preferred..-.....- B ecocee base wha couse 654% Dec] 111% Dec $6 preferred....-----. *| 103 103 103 50 98 Sept) 108 Nov if 
Pcddbtwthanagtlenssu< a4 84 700 Aug} 13 Pub Serv Co of Colo— | 
Nat Leather common...10 2% 1% 2%] 4,600 1 Jan 2 OSE 16 SUONIOG ccc IOG.. cclecces coccel cocces 100 Jan} 1054 Oct 
Nat Mfg & Stores com...* 8% 8% 9%1 1,700 2 Jan 93 , 2) lL ee ee Saas See 103% Mar} 111 Oct If 
National Oil Products --...4/....-. 34 «86934 400} 25% July} 36% Nov | Public Service of Indiana— + 
National P & L $6 pref...*| 90 87 90% 950| 74% May! 92 $7 prior pref....-...--- *| 67 64% 67 280; 37 Jan} 71% Oct i} 
Nationa! Refining Co. .25)_.---- 8% 8% 300} 5% Jan} 9 $6 preferred....-.----- *| 34%] 33% 36 360, 14 Jan} 45 Oct if 
Nat Rubber Mach. .....-. “| 114%] 11% 12%] 8,200 3% June] 13 Pub gare of Nor Illcom..*}  ____ 86% 86% 50} 48 Apr] 85 Dec |} 
Nat Service common. .-..- 1 Sicsth %}i 6,600 Jan tt. encdbecttt. nclinass ‘oanupil decdut 48 Apr} 81 Dec 
Conv part preferred...*| 4%] 33 4%] 2,400 %4 Jan} 6% Dec 6% preferred. - ---.- Ei anehcieeshe Gaubul wenn 111 Apr| 119 Sept | 
National Steel Car Ltd_..*|_____- iid enenk sees a oe ae Pub Service of Okla— 
National Sugar Refining..*| 27%) 27% 27%] 1,000} 23 Jan} 30% Aug 6% prior lien pref...100) ____ 100% 101 20} 92 Jan} 101 Sept 
National Tea 544 % pref.10}_..__- 9% 9% 125 7% Aug; 10 7% prior lien pref. -.100 Sete 103 103% 30} 98 Jan} 110 Feb 
National Transit....12.50} 1034] 10% 10%] 1,700) 9% June] 15% Pub Util Gecour $7 pt pt... 9] cele cnn cccce] cccece 14 June) 7% July 
Nat Union Radio Corp...1); 2% 1% 2%] 23,900 %¢ July; 2 Puget Sound P & L— 
Nebel (Oscar) Co com....*}_...-- 1% 2% 90 % Jani 3 $5 preferred........-- *| 90%! 86 90% 475) 504% Jap] 924% Dec i} 
ebraska Pow 7% pref. 100 > arieel ime aed ecieinal 1114 Marj) 113% Aug $6 preferred........-- *| 50 46% 650%] 2,700} 22 Jan; 50 Dec |} 
Nehi Corp common....-- 38%| 3 38%] 2,100! 4% Jan) 41 PPE GED ccedeoll, -cclicése cocvel cccoovd 14 Jan); 224% Deo jf 
Neisner Bros 7% pret. 100 S tislane Slkiog:” salina minaniall 107% Oct] 115 Pyrene Manufacturing --10 Bi st 8 + 100 54% Jap 944 Nov if 
Nelson (Herman) Corp...5]____-_- 14% 15% 400} 12% July} 19 Quaker Oats com.....---*|____.. 121 121 70} 115 June] 137% Jan if 
Neptune Meter class A__.*| 17 16% 17 700 9 May! 18% 6% preferred.....-.- 00 eae 149% 150 60| 141 Jan} 152 Dec if 
Nestie-Le Mur Co cl A...*/____-_- 1% 2 300 1% Oct 4h Quebec Power Co.....-- *| 25¢@| 23% 25%] 1,200) 14% Jani 24 Dec if 
Nev Calif Elec com....100} 22%) 19% 22% 670; 11 Jan| 24% July | Ry & LightSecurcom....*| 22%] 22% 23% 400} 17 Jan; 24 Nov i} 
7% preferred....... 100} 88%] 88% 88% 250} 74 Mar 0654 Nov | Ry & Util Invest cl A...-1/_____. 1% 1% 900 \% Jan 2% Jan it 
New Bradford Oil_....-.- 5 4% 4% 4% 200 2% Jan 4 Rainbow Luminous Prod— 
New England T & T Co OE ait otal . aamell sacwal 123 Apr} 138% Nov Class A...<<cccccccee _ Se % % 200 i Aug i Feb 1 
New Haven Clock Co....*}]_.__-- 21% 22 200| 6% Apri 23% — —- eae a kill % 716 300 Sept y% Feb 
New Jersey Zinc....... 25) 83 0 83 1,350} 69% Jan it. Mar | Rath Packing Co-.-.-.--.-.- ait 32 32 BGG oc casececesclocacesccess 1 
New Mex & Ariz Land...1 4 4% 5 3,000 1 Jan 6! Raymond Concrete Pile— } 
Newmont Mining Corp. 19 130 126% 135 2,300} 74% Jani 135 Dec OomameS .cacccccecece 29 24% 29% ,000 54% Feb] 24% Dec} 
New Process Co com.....*/_.._-- heute dusult odauee 23 Aug! 28% Dec $3 conv preferred-_..-.-- : 45%| 41% 45% 625] 25 Feb; 46 Oct |} 
N Y Auction Co com....- ; Ere 6 6% 600 2% Feb 7% Raytheon Mfg v t ¢...50¢ 5% 4 54%i «2,200 2% Jan 7% June [ft 
N Y & Honduras Rosario 10}___._- 29% 30 200} 23 Aug! 38 Red Bank Oil Co........ 11%} 10% 11%] 1,800 3 Jan; 20 Dec 
N DP eienese adacce 43 43 100} 36 Jan} 52 Reed Roller Bit Co....--. : 34 33 34 1,600} 21 June}| 34% Novi} 
N YPr& Lt7% pref...100 re. 113 114% 40} 105 Jan} 113 Reeves (Daniel) com....*/_._.-. 7% 7% 100 64% July 9% Novi 
$6 preferred..........*/....-.- 104 104% 140} 96% Jani 106 Dec | Reiter-Foster Oil......-.-. ° % 4% %i 1,100 Si¢ Jan 1% Mar} 
N Y Shipbuilding Corp— Reybarn Co Inc.......-.- See 54% 5% 900 4 Jan 7 Apr 
Founders shares......- 1} 11% 8% 11%] 4,600 6% May] 11% Reynolds Investing ...... ES 2% 2%] 2,100 1 Jan 3% Mar 
N Y Steam Corp com—-...*}_____- 17% 18% 500| 14% Apri 21 Dec | Rice Stix Dry Goods...-.. *| 11%] 11% 12% 700 644 May] 13% Deo} 
N Y Telep 64% pref..100} 118 115 118 300} 112 Novi] 125 July | Richmond Rad com..... 1 5% 5% 5%)! 1,500 3% July 64% Mar i! 
New York Transit Co....5/___.-- TL (a 4% Aug 6 Rochester es: & E ae 
N Y Water Serv6% pref100} _...-.- 52 52% 210} 45 Dec] 75 6% pref class D_-...- ES SE AE 104% Apr} 106 Novi} 
Niagara Hudson Power— Rochester e164 % istbt100 RO a, PS Pan 113 Sept] 1138 Sept i 
SPRENGER. asscoceesse 15} 17%] 16% 17%| 38,400 7% Apri 17 BES | RE Macocece eosccelecescs ccosel coeccs 6% Sept 8 Oct 
Class A opt warr_...... ¥ 516 %| 3,200 \% Sept Roosevelt Field Inc.....- 5 2% 2% 2% 300 2 Jan 4% Feb ji 
Class B opt warr......- 2%| 2% 2% 700; 1 May| 38% Aug | Root Petroleum Co....-.-. 1} 13%] 13 13%] 1,800) 4 Jan} 19% April 
Niagara Share— $1.20 conv pref_..._-. Sas 18 18 200} 14 Jan} 23 Apr 
Class B common...... 5) 14 13% 14 6,100 7% Jan) 15 Aug | Rossia International... ° 34 % 800 Sig Jan 1 Mar 
Niles-Bement-Pond.....- *| 46 444% 46 800; 28 Apr| 62 Nov | Royalite Oil Co......... RS Sree Pe 26% June; 50 Deo it 
Nipissing Mines........-. 5 3 2% 3 5,500 2% July 3% Royal Typewriter.....-.- _ 92 300; 38 the Jan; 98 Oct 
Noma Electric.......... 1} 10%] 10% 11] 7,000 3% Jan}; 11% Dec | Russeks Fifth Ave.....-.-. *| 32%| 32% 33% 400 Mar; 39 Nov [ 
Nor Amer Lt & oo Rustless Iron & Steel....*] 13%) 12 13%] 20,400 3% Jan| 13% Dec 
Common. ...........- 1 5% 3% 5%! 15,400 3 Feb 5 Ryan Consol Petrol_...-- * 5% 44% 5% . 1% Jan | 4% apr 
$6 preferred _ - necncesceee *| 69 63 69 1,600! 36 Apr| 66% Safety Car Heat & Lt..100! 115%! 114 115% 75' 70 Apr 123 Dec } 





For footnotes see page 255. 
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| Volume 144 
Friday Sales Friday 
STOCKS Last |Week's Range| for Range for Year 1936 STOCKS Last |Week's Range 
} (Continued) Sale | of Prices eek (Concluded) Sale of Prices 
| Par| Price |Low © Hioh| Shares| Lon High Par| Price |Low High 
St Anthony Gold Mines..1 \ yu Se 900 \% Nov 746 Feb | Todd Shipyards Corp....*| 51 51 51% 
wrence ee ecccee 9% 9% 100 2% Aug 7% Dec Toledo Edison o* SUC. Beelcccccaleocess cocee 
5 St Regis Paper com....-.-. 5 9% 8% 9%] 34,900 3% Jani 10% Dec % preferred A..... 100} .....- Kx 111% 
} 7% preferred. .... --100}.....- 115 115 100} 55 May] 118% Dec | Tonopah Belmont Devel.1 416 316} 1,100 ‘ye June 
Mills com....... PRE Rt Pet toe” 71 Oct | Tonopah Mining of Nev... 1%} 41 7 1%| 3,600 % Oct 1 Fehr 
Savoy Oil Co...........5| 3% 3% 3%} 1,100 1% Jap 6% Apr | Trans Lux Pict 
Schiff Co common. ..... -*| 39 38% 39% 800 May| 41 Oct Common...........-- 1} 4% 4% 4%] 2,400 3 Jan 5 Jan 
1 Schulte Real Estate... .. . 1 1 2,000 Si6 Aug 1% Feb | Tri-Continental warrants - . 24 2% 2%} 65,100 1 Jan 5 Feb | 
Manufacturing.25| 51%| 50 51%| 750] 30 Apr; 52 Dec | Triplex Safety Glass Co— | 
Scranton-Spring Brook— Am dep reta for ord reg..|....../..... ~-.-.] -.-.-- 21% Mar] 39 # £=Dee 
. Water Serv $6 pref..... , es 75 75 25| 42 Jan| 85 # =Sept | Trunz Pork Stores. ......*|......|..-.. -----| ------ 8 13 Feb 
Corp net 4% 3% 4%] 1,300 2 Jan 6 Dec | Tubize Chatillon Corp...1] 17%] 15% 17%] 7,600 6 May! 17 Dee 
aa Re gerd: Boe es: 41 Apri 49 Nov Cc | RR oof 65 60 65 2,300} 23% Jan) 64% Dec 
4 Segal Lock & H’ware....1 2% 2% 3 4,000 1 Jan 4% Mar | Tung-Sol Lamp Works. ..1 8% 8% 8%} 1,700 7 Novi 14 Feb 
Seilberling Rubber com...* 7% 6% 7% 9,100 2 Jan 7 Dec bye EAs ee _, =a 11% 11% 500; 10 Dec} 16 Feb 
Selby Shoe Co.......... eRe 30 30 50| 29% Nov; 40 #£=Mar | Twin Coach Co....-..-.. *| 18%| 16% 18%] 12,700] 11% Apr 18 Dec 
Selected industries Ino— Ulen & Co 76% pref...25 7% 6% 7%} 2,200 54% Oct; 10 Oct 
| Common. ...........- 3% 3% 3%! 6,800 2% Jan 4% Feb 5% pref © seccees 2 5% 5% 605% 600 4% Oct; 7 Oct ' 
$5.50 prion stock... ... 25; 96 94% 97 350; 81 Jan| 98% Oct | Unexcelled Mfg Co.....10)/.....- 3% 4%] 4,100 2% July 5 Dec 
Allotment certificates...}...... 96 97 400} 78 Jan} 99 Oct | Union Gas of Canada... 17%| 16% 17%} 2,000 8 Jan}; 17% Dec 
Selfridge Prov — Union Stock Li pepe Leecedinetne ' sbpeel eccote 94% Aug| 94% Aug i 
Amer dep rec. ......- Th cteel. ade eeeodh samen 1% Dec 29% Mar | Union Traction Co.....50/.....-|-.-.. -----] ------ 4% Augi 7% Mar 
Sentry Safety © Control_...1 % Ili 500 4 Apr 1 Feb | United Aircraft Transport 
Seton Leather com... -..- *| 10%] 10 10% 400 7% Jani 15 Apr NEB.. ccve ccacecee 21%| 19% 22%} 2,100} 12 Apr}; 22 Mar 
Seversky Aircraft Corp...1 5%| 4% 5%) 3,450] 344 Oct] 5% Sept | United Chemicals com...*/....--|-.--- -----| ------ 7% Apr) 10% July jf 
Shattuck Denn Mining...5) 18%] 18 19 7,400 4 Feb| 20 Dec SB cum & pars pref ccoMecccccleccce cocce] -coccee 35 Feb; 52% Oct / 
|| Shawinigan Wat & Pow..*| 32%] 29% 33%] 2,500) 18% July) 28% Nov United Corp warrants.....); 1% 1% 1%| 8,400) 1% Apr, 2% Jan 
Sherwin-Williams com..25) 138 136% 138%| 1,150] 117 May| 145% Apr | United Elastic DE. sadatinaaeecaleeses ceuenecesons 8 July} 13 Oct FF 
5% cum prefser AAA 100] 11134| 111% 113 50} 110 July} 116 Apr | United Gas Corpcom....1) 11% 11% {127,400 4 Jan}; 10 Dec 
Sherwin-Williams of Can.*| 25%) 24% 25% 100; 16 June} 25% Nov lst $7 pref non-voting .*| 121 118% 121%} 5. 81 Jan} 123 Dee |} 
Shreveport El Dorado Pipe Option warrants.... .-- 3 2 3 37,700 Jan; 2% Mar 
Line stamped_......-. I a 716 %] 61,100 \% Aug % Dec | United G & E 7% pref_100)..-.-- 93 93 10} 86 Jan); 94% Aug 
Simmons-Boardman Pub— United Lt & Pow com A..* 9% 8 10%} 71,900 3 Jan 8% July if 
ie ES I ne sere. 35 Oct Oct Common class B...... *| 10% 8 10%} 4,000 5 Jan 9% July 
mimnpeons Ltd 64% % pfd ido) TREE POUR EATS! pet OS 83% Sept] 83% Sept $6 conv Ist pref....... *| 66%| 60 66%] 13,200) 29 Jan} 68 July |} 
Singer Mfg Co........ ee ae 265 370 30| 328 Aug| 427 Nov | United Milk Products....*/....--|----- -..--] ------ 6 Jan| 37% Nov | 
Singer Mfg Co Ltd— $3 preferred... .......*}....-- 66% 66% 50] 43 Jan} 66% Dec 
Sioux City G & 7% ti00 = x om + im att “am Unlted, oa ord reg 6 6 300 5% Jan 6% Jan 
oux City @ DI100/ ___.-.- 00 100 50} 96 Dec] 98 Oct m deo rets ord reg....~|..-.-- 
Smith (LC) & Corona . " ”" United NJ RR& CGanali0o iL diaeéhe babead obmed 255% Sept] 257 June |} 
Typewriter vtccom...*}| 29%) 27% 29%} 1,200; 19 Jan| 34 Mar | United Profit Sharing....*|..-.-.-- 14% 41% 200 ¥% June 2% Nov iy 
Smith (Howd) Paper — i oe \ iad a oe aaa 16% Oct] 16 Oct Preferred _......-.... Mi bow |. cbiedi beneath 8 Jan} il | 
Sonotone Corp.........- 2 11% 2 2,600 1% Jan 3 Feb | United Shipyards com B..1 2% 2% 2%] 4,200 1% Sept 34% May 
Southern Calif areeecen=s United Shoe Mach com..25) 93%} 89 93%] 1,375) 83 Jan; 94 Nov 
5% original preferred.25/___-_-- 41% 41% 100} 34 Feb} 41 Apr Preferred............ 41%| 41% 42% 374% Sept; 42% Dec 
6% preferred B--.-.-.- 28%| 28% 28% 400} 27% Mar| 29% July as E ielgrabonen BiccGeccccelccces séeca] conces 1 Apr) 2% Febit 
54% pref series C...25)____.- 27% 27% 200| 25% Jan| 28% July | Class B_.........-.--*|....--|----- -----] ------ % Jan); 1% Feb/|} 
Southern * Colo Pow cl A.25i____-- 5k) OB 400 2% May 6% July | U 8 ‘Poll Go class B...... 1} 16%! 15% 16%] 6,300' 14 Aug} 24 Jan || 
| Sa ee. ee eds opened, enaeee 75 Oct| 76% July | U 8 and Int'l Securities..*/....--. 2% $24] 1,200 1% Jan 3 Feb 
at Gouthern N E Telep...100)._..--]_...- 9 cnnee| oneeee 141 May! 155 Aug ist pref with warr....- *| 91%| 90% 92 700! 70 May| 96 Nov i 
Southern Pipe Line... -.. 10; 6 5 6 1,400} 3% Junel 7% Feb | U 8 Lines pref_-..-..---.- 2% 2% 2%] 4,400 1% Jan) 3% Feb 
4] Southern Union Gas--.... + 2% 2 2%} 2,100 1 Jan 2 Feb | U 8 Playing Card--.-.-.-.- res 31% 31% 150} 26 Sept; 37 Nov |} 
7) Southland Royalty Co-..5) 934) 9 9%| 3.500; 6% Jan| 114% Mar | US RadiatorCorpcom.-*| 94) 8 9%| 3,000); 2% Aug, 9% Dec 
South Penn Oil_...-..-.- 45%| 44 46 2,000} 32% Jan| 44 1#®Dee 7% preferred... ....100}....-- 66% 69% 375, 19 Mayi 72 #4®Dec 
a Go’west Pa Pipe 14n0....-80).. .nccliccce ccace] cocces Dec| 60 May | U 8 Rubber Reclaiming -.* 8 7% 8 3,900 1 Jar 8% Dec 
| Spanish & Gen Corp— U 8 Stores Corpcom. ...-. 716 716 716 200 % May 14% Feb 
pS EE | ee ee yeiaee Feb % Feb $7 conv Ist pref....... _, Pe 6 6 10 3 Aug 7 Dec If 
Am dep rcts ord reg. ..£1 %% 3% 3% 110 ; Jan Feb | United Stores v tc. -..-.-.-.. ° 1 Wig 1 700 % JaD 1 Feb 
Spencer Chain Stores _...* 9% 9% 10 1,700 8% Dec| 10% Sept | United Verde Exten...50c 3% 3% 3%} 5,800 3 Jap 4% Mar i} 
Square D class A pref....*| 38 36% 38%} 1,600} 29 Jan| 38 Dec | United Wall Paper. -.-..-- ° 5 45% 5%! 24,200 3 Jap 6% Mar if 
| Stahl-Meyer Inc com....*}____.- 4 4 100} 2% 4 Jap | Universal Consol Oil. ...10}....--|----. -----] ---.-- 7 Jap] 27 Junejf 
4} Standard Brewing Co....*) ___.- 4 5% 100 % July 1 Feb | Universal Insurance. .-.-.. Tibbboc 20% 22% 300; 18 Feb] 24 July if 
Standard Dredging Co— j Universal Pictures com. ..1/_...-- 11% 12% 200| 4% Jan] 16% Nov ii 
ream chiidwedsdaien | 5% 4% 5%] 2,700; 3% Dec, 6 Apr | Universal Products _-..-..*|..-.--|----- -----] ------ 32% Apri 32 Jan 
Conv preferred _ - - - - - - 16%] 15% 17% 650} 12% July} 18% Apr | Utah Apex Mining Co...5) 1%) 1% 2 8,200 Jan} 2% Jan 
Standard eae $54 wake *| 62%! 57 62% 600| 35% Jan| 6344 Dee | Utah Pow & Lt $7 pref...*| 7434) 6634 744% 1,275} 46 Jap| 77% Aug 
Standard Oil (Ky).....10| 20%] 19% 20%] 4,000] 17% Apr| 23% Jan | Utah Radio Prod-----.-- Mibneeclabhae “eesdel eeddes 2% May 4 Feb 
Standard Oll (Neb)....- are 11% 12 300! 11 July| 14% Feb | Utica Gas & Elec7% pf 100/...--- 102 102 70} 93 Mayj 104 #£=xNov 
Standard Oil (Ohio) com 25) 37 37 37%| 2,800} 21% Jan; 40 Oct | Utility Equities Corp.-.-.-.* 5% 4% 5%] 8,300 34% May 5% Oct 
4 at me ae eee 97 Jan| 107% July Priority stock......... _, ae 87 87% 75| 734 May] 96 £NoviF 
}| Standard P & L......-.-- i” 5%| 5% 6 | 28,200) 2% May| 5% Dec | Utility & Ind Corp com. -b ilbbeablid 1% 1% 400 % Jan| 2% Jani} 
Common class B.....-. * 5% 5 6 4,800 2% Apr 5 Dec Conv preferred. .....- 5% 4% 5%] 2,600 3 May 64% Jan 
EE ’ 67 69% 200} 25 Apri 6934 Dec | Util Pow & Lt common... 1% 1% 1%} 31,600 1% Jan 3 Feb |} 
Standard Products —-; 23 |420 23 1,800} 1934 Oct] 26% Dec Clas8 Bao ccputuceces= ; 3 3 3%} 2,200 1% Sept; 3% Dec}} 
Standard Wholesale 7% preferred.......100} 22 20% 24 3.950] 18 Jan] 33% July ji 
| Phosphate & Acid Wks20}_____. 18 18 50| 15 Oct] 20% Dec | Venezuela Mex Oil Co...10 7% 7% = «8 ,900 2% July 8 Dec 
7) Standard Silver Lead... -.1 % 716 | 4,600 % Jan Jan | Venezuelan Petrol-_-.-..--.- 1% 1% 2 10,100 14% Aug 3 Feb 
Starrett (The) Corp....- 1 9\% 7% 9%] 28,800 3% Nov 72 Dec | Va Pub Serv 7% pref..100 naman 95 95 20}; 81 Apr] 95% Sept 
1| Steel Co of Can Ltd. ..... Oe ee ae 59 Mar! 75 Dec | Vogt Manufacturing -....- 15 14% 15 600} 143% Dec] 35 Dec 
i Stein (A) & Cocommon..*| ___._|____.  _..--] -.-.-- 134% Jan| 20% Nov | Waco Aircraft Co----.-..- : 7Mi 6% 7K 300} 5% June} 104% Mar 
i ii oie co eal woe ocenedl aaaeed 105% Dec Losses Oct | Wagner Baking vt c-.-.--. _, ee 20 21 Ss 
Sterchi Bros Stores. ....- 11 9% 11%] 6,300 3% Jan| 12% Nov | Wahl (The) Cocommon..*|....--|--.-. -----| ------ 4% May 4, Feb 
ist preferred........50)__...-. 38 39% 125| 29 May| 43 Nov | Waltt & Bond class A....*|....-- 11% 11% 100 8 Mar] 13 Dec 
2d preferred _.......- _ RS i ae 200; 6 June] 15% Nov Race ' geccceucs = 2 2 700; +1 Oct} 2% Feb ' 
i Sterling Brewers Inc....-. 1 6% 6% 6%] 1,200 4% Jan 7% Oct ' Walker Mining Co....-- 1 2% 2% 2% ~~ 1,000 1% June 2 Jan 
i Sterling Inc............- 4%4 4% 4%] 5,800 3% Sept 5 Nov | Wayne Pump common...1; 36%| 34 36%; 9,500) 19 Jan} 38% Dec} 
Stetson (J B) Cocom....*| 21%) 20% 25% 300} 15% Sept] 2534 Jan | Wellington Oil Co-.--..-- 1} 114%; 10% 12 3,600} 10 Dec} 11 Dec 
Stinnes (Hugo) Corp--...- | ba Zenit Sed ee 1 Jan} 5% Nov | Wentworth Mfg Co-...-- 5| 26%| 26% 28%! 1,400} 1834 Sept; 29% Nov ij 
Stroock (S) & Co..._.-.- *\°"296%| 25% 26% 3001 18  Feb| 30 June | Western Air Express..-..- 9%| 8% 9%] 1,000) 4% Jan] 10% Feb |/ 
Stutz Motor Car__...... RR 2% 2%] 1,100 1% Jan 4% Apr | Western Auto Supply A..*| 78%} 71 79 4,800! 37% Jan} 77 Nov i} 
Sullivan Machinery _...- eat 25% 26% 600} 15% Feb] 29% Nov | West. Cartridge 6% Bil cbs subecd cables 100 Jan} 102% Sept |f 
fj} Sunray Drug Co.......- ei BP ghia 193% Dec] 20% Dec | Western Grocery Co....20)....--|----- -----] ------ 6% June} 114% Decif 
Sunray Oll.........-.-- l 4% 4 4%] 20,600 2 Jan 5 Apr | Western Maryland Ry— | 
iL 5}4% conv pref.....- 50| 47 45% 47 200} 45 Dec] 249 Sept 7% ist preferred....100]....--j..... .....] ..---- 66 Apr| 112% Sept 
ne Mining Co...10c} 19%] 19% 2034] 11,200} 12% July] 24% Jan | Western Tab & Sta-----. Mikeate 29% 31 300} 15% Jan; 31 i} 
® Swan Finch Oil Corp....15) 1334] 13 13%} 1,000 5% Mar! 13 Dec | Westmoreland Coal Co...*|....--|.----- -----| ------ 74 May 744 May |} 
\ Swiss Am Elec pref.._.100] 106 98 106 300] 562 Jan} 100 Dec | Westmoreland Co......- id pesimatne “Sebel eooonh 9% May 9% May if 
| Syracuse Ltg 6% pref..100}______j/.__... -.-.--] ------ 102 Mari 102 Mar | West Texas Util $6 pref..*| 9034; 90% 9034 50| 64 Mar) 88% Deci) 
Taggart Corp common...*| 12%] 11% 12%] 9,700 5 Apr| 155% Nov | West Va Coal & Coke....* 4% + 4%} 4,000 2% June 5% Feb | 
1) Talcott (J) Inc54% pf-.50}______ 7 57% 125} 61 Aug] 57% Dec | Williams (RC) &Co----- , SSE. RRs PS ae 7 Dec} 10 #£Apr 
} Tampa Electric Co com..*|_ ____- 37% 38% 400| 35 Jan} 40 Oct | Williams Oil-O-Mat Ht-..* 9% 9% 10 500 8% Dec] 16% July if 
Tastyeast Inc class A_...1]_____- 1% =2%] 1,000 1 Aug 41% Mar | Wil-low Cafeterias Inc..-.1/....-- 1% 1% 100 1 Apr 3 Feb 
i Taylor Distilling Co___.- W4ylso4 4%1 5.1001 3% July} 6% May | _ Conv preferred_...--- s s 8%} 300/ 6% Aug) 15% Feb 
Technicolor Inc common.*| 21%| 20% 22%) 9,400) 17 Jan| 32% Mar | Wilson-Jones Co. -...-..-- 4 46 46% 500| 30 July}; 46 Dee 
Teck-Hughes Mines - - _ .. 1 5% 5% | 655% ,600 4% Mar 6% July | Wiison Products----...-.- neonate 15 154 200; 15 Dec} 17% Nov 
j| Tenn El Pow 7% ist pf.100) 7734) 734 77| 2,600) 66 May; 81 Oct | Winnipeg Electic cl B-...* 6 6 6 700 3 Oct; 4 Dec 
1) Texas P & L7% pref_..100}______ 110% 112 60; 100 Apri 112 Oct | Wise Pr & Lt 7% pref..100} 95 95 95 20} 80 Feb; 97 Oct 
i] Texon Oil & Land Co. ...2 6% 6% 6%] 4,400 5% Sept fy, Feb | Wolverine Port] Cement.10 5% 5% 6 4,400 3% Jan 7 Jan 
i) Thew Shovel Coal Co....*/______ 46 47 275| 16% Aug] 50% Dec | Wolverine Tube com....2 13%} 13% 14 ,400} 12 Dec} 14 Nov 
im Tilo Roofing Inc........1] 13%] 12% 14 1,800} 11% July} 14% Nov | Woodley Petroleum. .---- 1 8 34 8% 69 1,100 5% Jan} 11 Mar 
Tishman Realty & Const.*}______ 9% 10 300 Py. June] 12 Dec | Woolworth (F W) Ltd— 
Tobacco and Allied Stocks *}___ ss. 6 66 100} 65 Jan}; 69 Oct Amer dep rets (new)...5/...-.-- 23% 23% 300} 21% Dec} 2224 Dec |} 
Tobacco Prod Exports_..* 3% 3% 3%] 1,600 24% Mar! 65 Ana | Wright-Hargreaves Ltd..* 7% 7% 7%| 27,000 ase Oct} 9% Feb ji} 
Tobacco Securities Trust | Youngstown Steel Door..*| 654] 65 67%4| 2,700) 36% Sept; 73 Dec 
BEE GE PUNE FieceBEccccoclecoes cence] aocees 19% Mar| 21% Feb | Yukon GoldCo.......-.- 5} 62%) «42% 2%! 2,200); 1% June) 4% Febdif 
_ Am jf, . { 32 I Sear ee, 4% Oct 5 Jan BON ps— | 
} Correction—The following appeared incorrectly in last Abbott's Dairy 68... .1942] 104 | 104 104 5,000} 104 Apr) 107 Feb 
a a Power 
week’s (Jan. 2) issue and so are here shown correctly: ae. oO ta 108 10851 3,000] 102% Jan] 108% Dec 
Thurs ‘Sales lst & ref 56......-.. 1951! 105 104% 105 26,000} 96 Feb} 105 Dec |} 
STOCKS Dec.31| Week's Range| for Range for Year 1936 Ist & ref 58......-.. 1956] 104%] 104% 105%} 21,000} 96 Feb] 103 Oct 
Last of Prices Week lst & ref 56.......- 1968] 9944! 9734 994] 72,000} 84 Mar; 100 Oct 
Par| Sale |Low High| Shares Low High Ist & ref 4}4a8_.-.-.-- 1967| 93%] 92% 93%1|142,000) 7914 May; 94 Oct 
Aluminum Co s f deb 5s '52} 106%4| 10644 106%} 58,000} 105 Dec} 108% Mar 
MeWilliams Dredging....*| 73344] 32% 33%] 1,600} 30% Dec| 43% Sept Aluminium Ltd deb 5s 1948] 1064] 106% 1064} 15,000] 103% Febj 107. Nov 
Mead Johnson & Co.-_-...- _ were 120 121 200} 79% Febj 125 Nov | Am El Pow Corp deb 6s '57}..-..-- 35 35 2,000} 13% Jan} 37 y% Dec 
Memphis Nat Gas com.-.5 6 6% 6 2,000 5% Aug 8% Apr | AmerG & El deb 5s...2028| 10734] 107 107 34|105,000} 106 Jan} 108 Mar 
Mercantile Stores com...*| 42 40% 42 200: 20% Jan| 47% Nov Se called.......... 2008} ....-- 105% 106 ,000} 106 Dec] 106% Nov 
7% preferred. -.-.-..- Pccsseuleetes coyec ...-| 89% Feb} 105 Sept | Am Pow & Lt deb 68..2016; 104 10134 105 {250,000}; 92 Jan| 103% June 
Merchants & Mfg cl A..-1)-.--.-- 6% 6%! 1,100 5% Apr 81% Jan | Amer Radiator 4}4s..1947/....-- 104 104%] 10,000) 102% Aug] 105% Jan 
Participating preferred.*|._...../-.--- ----- _...| 27 May! 32% Dec | Am Roll Mill deb 5s..1948/_...-.- 103% 103%] 31,000} 1038 June] 105 Mar 
Merritt Chapman & Scott * 7 6% 7% 4,000 3% Jan} 10% Apr | Amer Seating 6sstp...1946) 10734} 10444 107% 16,000} 102 May] 107% Feb 
AS TE AP Ha alia’ 4 Dec 1% Dec | Appalachian El Pr 58.1956/_...-- 104% 104%} 9,000] 104% Dec} 107 Oct }} 
644% A preferred...100} 64%) 57% 64% 250) 40 Jan| 65 Dec | Appalachian Pov’ 58.1941) 108 108 108 6,000} 106 Dec] 108% Jan 
Mesabir Iron Co_...--..- 1 le 516 | 11,400 yy Aug % Feb Debenture 6s__....2024) 119%] 119% 119%] 4,000] 113 Feb; 121 Nov 
Metal Textile Corp com-..*}...--- 5 5% 600 4% Novi 7% Dec | Ark-Louisiana Gas 4s 1951} 102%] 102 10234] 48,000) 10144 Dec 102% Dee }} 
Met Edison $6 pref- ----- | ee eee ..-.' 100% Sept' 102 Feb | Arkansas Pr & Lt 56..1956) 104%! 104% 104%! 55,000! 98 Feb| 104% Sept | 


For footnotes see page 255. 
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Friday Sales 
BONDS Last |Week's Rangel Friday| Sales 
(Continued) se | Pre | Wee | (Conti. 40d) Big plana BAR MR etiam 
Price |Low High| $ Low High 
Associated Elec 4348--1963| 67%) 6434 67%4|197,000| 6534 Mus) 69 Oot | Gen Wat Wks & El fe.1043/_ 0414) 9374 94241, 12,000 86 May| 97 Nov 
Conv deb 54s_-...- 1938} 81%] 78 82 37 rgia Power ref 58..1967| 104%} 104% 105 137.000 95% Mar 105% Dec 
514s registered. --1938]....-. Os GR | 97-000 SEG tems ONS Sete | Soma e Sek O- ee Ste), Ore | rae 79 Apr| 93 = Feb 
Conv dep 4348 C...1948] 62%] 56 624] 39,000] 28% Mar] 61 Oct | Glen SA inte "9 53/....--/t-.--- 34 | ..---- 29 May| 3844 Mar 
— yas 48 pena 1949 60% 56 61 285,000 27 Mar 61 Oct Gobel (Adolf) 4% eT 88 86% 88 82,000 85 Apr 91 Nov 
the ey gage 1950] 643s| 61  65341170:000| 80 Jan| 66 Oct | Grand Trunk West 48.1950|__---| 104 8734] 14,000) oy Saal 10834 Sepe 
Conv deb | she nes 1977 | of as ae oa ae Mar| 65% Oct | Gt Nor Pow 5s stpd_.1950|_____- 10684 10854 73000 10534 Sept 108 Tob 
| sors Hua] | aon akin] "Yel ag0yg Nr | Souza Wee nega]. o.| obi 3) | "31 ta, aa) 8C Bo 
30001 78 Jan| 9144 Mar | Guardian Investors 5s..1948| 733, 3, 
See O SrsQsas8dl Sa Sige 185) SA) akg ns] thd ee | Semen weer tee RL, Tt |) a Sale 
ebeetlococcalssuere S44 I ecosces an uly 
6s with warrants...1938] 164 | 164 165 | 15 ES Boonczcets 7/105 | 104 105 | 3,000} 105 = Oct 10794 Jan 
erisamend e Wr_iosel 165. | ies. ies. | eScbool fe* Abel ie Nov | Members muete c---s9eg. °°] «So 30 | 27°) SS stag] 49h dan 
6s without warrants 1938] 15534] 15134 15514] 25,000] 73% Apr] 166 Nov anette Sie = yk a te 1935) __...- 30 88... 25 May| 4344 Jan 
6s stamped x w...1938] 15434] 15114 1554|126,.000| 75  Apr| 166% N 5 A eee 
Bel Telep of ‘Canada— ' wis = SW Ey eww 198 inetd et eS ed 21% June| 32% Jan 
“ series A. ..1955] 11434] 114% 115 W-- 100%} 100% 100%] 25,000] 100 Dec] 100% Dec 
Pe og Bo cc Po ed pec gr 
4. O88 Series UV... ....- 2900]. .-.-- 123 2 4 ap 
| Bethlehem Steel 6s... 1998} - - - --- H141.° 143. | 222222] 184°< Jen} 14586 Dec | — Greerles D-..---.221949| $0 178% '80%4| 22-000] 56% Jan| 82 Feb 
Poe ee Fh BA BRE 19634 97%] -.-__- 105% web| 10734 Sept | Idaho Power ba... ~~ 0 | 7936 80 | 4,000) 58 Jani Sie Fen 
irmingham Elec 43 1968] 0834| "98° 98%4| 83,000] 8032 Jan| 995¢ Nov | Illinois Central RR 6a. 19477. ..... 108 109 | 9/000] 107. Mar] 109% Sept 
] Birmingham Gas 6e..-1959| 86%<| 85% 86%,| 16,000] 76 Jan| 90° Oct | Il Northern U RR 6s- 1937/ 10134] 10134 1013s] 18,000) Ae7S Jan vo oe 
Broad River Pow 68..1954| 100 | 9834 101 | 22'000] 89% Jan| 10344 June | Til Po nt ist Oo ear Abst 7 06 106 | 1,000) 106), ma iS 
yo | eee ee Rds 107%] 1,000] 105% Apr} 109 Jan ist & ref 548 ser B “1984 "105% 1o53¢ 10634) 32,000) 10078 Jan 10654 N 
eweoG = SE gy Beem - 105% 106 | 12,000 ap ov 
1 Canada Northern Pr 68 '53|____.. 103” 10334| 13.000 re an ion i ep aS gg Sap 104 103% 10434|156,000| 95 Jan} 104% Dec 
Canadian Pac Ry 68..1942| 113%| 113 114 |38,000] 109% Apr| 116% M eb 5}48...May 1957] 97%] 96 98 | 38,000} 86 Jan) 99%§ Oct 
| Carolina Pr & Lt $8. .71956| 105 °| 105  1083,| 34.000| "9864 Jan| 1053% Dec | Geseries Av. <1 3 
| Cedar Rapids M & P 5s.'63] 112 112 11246 15000! 111 Seal ana00 i 6s series A......... 1947] 102%] 102% 102%} 31,000 96 Jan} 104 Dec 
Cent Ariz Lt & Pr 5«_1960]_____- t105 106 104 Dec 6 Nov 6148 series B_.....- 53| | 10536 105%4| 2,000] 100. = Jan} 10534 Sept 
Central IN Publie Service| PJ re ee | Le a 1951|""9634| 9534 963¢| 20,000] 863% Jan) 973% Sept 
5s series E........- 956} - - - --- 104 104%] 23,000) 100% Jan| 105 Mar Indians eee eee ie ae ------ $107 -.---] ------ 106 Nov; 1084 Apr 
iat & ret alga cer ¥ 1967] 104 | 1034 1041<| 63000] 94 Jan| 104%¢ Dec | Indiana & J ro-Eler 58 °58/"i01 |” 993g 101 | 32,000] ,81,, Jan) toia ree 
5a series G......... 1968] 103%] 103% 104%] 32'000] 99 Jani 104 Bont — & Mich Elec 58°55) t1045% 10534] .-.---- 104% May; 108 Oct 
4)48 series H. -..--. 1981}-...-. 102% 103 { 33,000] 93% Jan| 102 eats eonscoaeenn 1967) _...-. 11034 110%] 2,000} 105 11144 Feb 
oa Se ecto iie| 198 19h] $3.88) SO ges) IGS Bes | eg B-—ae “Hal 72 | some) St] Ga Se 
| -- 3g 90%] 22,000 ~~. ws 77%| 76% 78 | 55,000 an t 
j Cent Pow & Lt Ist 68.1056 97%| 9515 9714|207,000 Bose .— 97 Sept ied noe PL Oe cer a-seeel St a1 3214} 8/000] .69. Sept} 9634 Jan 
| Cent States Klee S8..-1948] 71%] 687% 7215] $4,000] 61) Apr] 7534 eb | Intercontinents Pow Ga 48) 105%] 105 106, | 18,000 a oe” ae 
| ong ( 
| Cent States P & L 614853) 75 | 74 75% $7000] $6" Ane] gost Feb | ersecerios Oo 105 esos Pans: 
| Chie Dist Elec Gen 4348 °70) 10534] 10514 10534] 20,000] 10494 Apr] 1065¢ Jan sien... 1955] 74 | 70 74%} 78,000| 52 en| 8514 July 
Crptidaad Hy 4358 A1066| 100 HOE 13) TBE BE) se | aca casita] rer, ahs al 
and Ry 4}4s A1956| 100 | 99 aaa. Ooo 107. Jan} 109 
I Chic Jet Ry & Union Stock %4 100 | 18,000! 99 Deo} 9934 Dee | International See 5s--1947!" 16; ij 107 4 107 6 5000] 98% Aug] 10334 Dee 
Onto Pneu Tools b34a.1942| _. 508% 120 | $00) 2006 deel LE Ans terstate Power O8.--1957 7434] 72 755 188,000 56 AUS! Tox Jan 
Chic Rys eo cts... . “1 1927 "giz 80 81 3 1,000 —_ — 103% _ Interstate Public Service— 69% 67% 69% 65,000 
Cincinnati St Ry 5}4s A'°52| 100%| 100% 100%] 9,000] 8634 Jan] 10144 Dec ai¢0 corien F coecece 956] 911%! 91 92 | 14,000] 8196 Apr] 93, Oct 
en — hid oinenels 1955| 10334] 10334 104%] 35,000] 98 Jan| 10414 Dec | lowa-Neb L Lara... 958] s6i4| 36% 86%| 35,000] ,78,, ADr| 87% Jan 
tes Servic + ees 19 82° | 775 82 [115,000] 69 Nov 8634 June | Seseries B ~=-190,| 103%] 10334 10444) 37,000 oe ‘Dee + dle 
soceses 000 awwosca==1961) || _-_| 103 
ce ee i inh Sba| 18 188 E98] SRE Mee] SN ens | Hore ex So SHEER] HOB Hol 100) Hoty al ee 
pe pe 4 Z ap 
RARO GB... cncegce 943] 103 | 10254103 | 8,000] 102 Marl 105 May — Hydro Elec 78.1952)" " =" wry: By 44 Jan} 75 June 
Cities Serv P & L 6448.1952| 79%] 75% 793<|/359,000] 65% Jan} 80% July Tallon Ganorvower 65.1968)" "222 72072. «|| 3,000, 35,, Ma > OC 
B9G8.. ccccccscccces 79%| 75% 80 |158,000| 66% Jan| 80% July uperpower 68.1963|"-=5iz| =5  58%| 48.000] 3974 Jap) 71 June 
Commers & Privat 534s '37|------ 52. 52 | 1,000] 34 Feb Jacksonville Gas 58...1942) 5514] 54 5514] 10,000 
Oost Mba series A. 19 | no | Jersey Central Pow & Le— 7 a 
es A...1953}------ 110% 110%] 5,000 na 3 
Ist M 58 series B_--1954|------ 11034 11054] 4,000] 11054 Mar| 11334 Jan | 434s verlen O_222- 7 i05%| 10334 10535] 38,000 sere etl ioek< Mar 
Ist 4348 series C.--1956|------ 11014 11034| 9,000] 11034 Dec] 113% Mar ic busseries Gosonnae 1963)... 120% 121 ‘000| 103% Jan] 106% Mar 
ist 4448 series D---1957] 111}<] 11134 11134} 3,000] 110, July| 1184 Dec | Kan Gas & Eleo 68. 20221"103 34) 10334 103%] 5,000 son BR a Bm Be 
series F... 634| 40,000] 105% ‘Jan| 10834 Nov | Kentucky Utilities Co- : e 
3%s series H...--- 1965] 106 | 105% 106%] 37,00 | oy ee 
Com*woalth Bubsid 836 °48| 1033] 103,” 10354] 13,000] 1oas¢ Apr| 108 Feb | Osfeserles D. .-221948 9974) 9824 9914) 24,000) 90 Apr} 10034 Sept 
Community Pr & Lt 68 °57| 89%] 8534 9034]196,000| 6334 Jan| 8634 Oct +--+ eee 1948|-753""\"jo1 34 102'| 6,000] 191, Feb) 10874 July 
Connecticut Light & Power| 10034 109'7| sorno0] ad FeO] 180% got | Bisesarien F-------1955) gsr] 9754 9855] 42.0001 90% Apel 90% Bape 
| igi ewe eee Bie: Rn ea Dy egt Cat 104 pr pt 
| Zaseries A... ll 7 a OS ees ea Kimberly-Clark Gs --1943] °° + tty. 9,00| 10334 Jan| 104% Apr 
Consol Gas Cais City)— Dec e y tay Pow3}481966/" 73134] 110% 111%| 26,000 10044 Dec} 101% Dec 
* ESP 109% 109%} 1,000] 109 Deel 11256 May | Lexington Utilities 6671952|~<0737 10334 103%4| 1,000] 1087S Feb) 11214 June 
oan, mie ie ‘iige----1084 135°] 125‘ 125 “| 1/000] 120 gan| 125°” Nov | Libby Mon & Libby Se 42} 10426], 103% 1043s] 6,000 + I os BR 
- , ap ug 
Ist & coll 6s ser A_.1943} ------ 97% 98 | 11.000 Lone Star Gas 58. ....1942)- 755° ++ Re 102% Feb| 104% Oct 
oo Lonv deb 6348 w w.1943] 45. | 32% 45 | 33,000 3S Gel an” gen | token bee hth 10834] 1053 105%| 40,000| 105,, ADE 10714 Mar 
pom tet Or4a ww -1848 S| ons 7 leonbool sexg heal Se dan | Kemanne Bow & ts wei] 99 | 98 90 | 2.000) “753g Saal 0635 Des 
| Crucible Steel 5a____- 1940) - - - --- $102%4 10314] -__--- ts, Se 4s | eee 75}4 Jan) 98 
eee geen 1988 Soae------ 155, 9S | 3.000) S606 san) 2086 Suse ?s without warrante,1041|------ $2026 24 send a7 A 
ct 2 Peso ees See 2oe ere ug 
Dallas Pow é& Lt 63 A-1940)---.-- 10844 10834! "2,000| 108 Apri 110° Jan | MeCord Rad & Mig 6s °43|-=<757 1023 10234] 2.0001 58,, June] 62 Mas 
5s series O- -... ....1952)- ----- $10534 106 ------ 105 Sept; 108 May Mem ~hey ds Mfg 68 °43/" 10334, 10314 104 | 31,000 9444 Jan) 103 Oct 
Delaware £1 Pow Bifs- 1066 ~----- ,10834 105, | 7,000) 10244 May! 105%¢ Apr ene tae ndas B-1971| 107, | 105% 10734] 16,000 ote peal ise Oe 
Denver Gas & Mise Ue. 1960)-.----/3107 10836) -.--.-) 0709 Mag] 108, Feb | Misse Sites Pet eis °45| 2974) 9934 9974) 3,000) 9136 Jan| 103 Jan 
Det City Gas 6s ser A_1947|____-- 10634 1063¢] 32/000 snk — lovee one Midland | Valley 58....1943 onan Bt, 5 1s.oe 78 Jan) 96 Sept 
troit Internat Bridge 50| 10534] 10534 106 | 39,000] 10234 Jan} 106}4 July Minn Pat eae 1078 ----7> 102. 102%] 4,000 = — rod = 
Detro terna dge— hinaings , aD pt 
Prsencear i tenel 13%] 10% 189¢1116,0001 43g deni 16 ee | MuninlaciPowts ~~ -ines 105 4) 105 °¢ 106 | | 15,000| 10294 Mar| 106% Oct 
Sertiticates of lepsate| 12%| 934 12141 33,000] 454 May| 15 Oct | Miss Pow & Lt 6e..221957| 98% 9734 9835} 76,000] Sox2 May) 05% ve 
Deb 7s8...... Aug 11952; 4 3% 4%] 17,000 Jani 8 Oct | M R.. S6....1957) ©" *" 105 6 10544| 11.000 8944 Mar] 100 Sept 
pars renenten of Gepeets.|------ one 1088] 21:002 Jan| 736 Oct | Miss River Pow ist 58. 1961|--2--- 10754 10734] 5,000 19634 Oct] 109%¢ June 
<4 = ae - une 
Eastern Gas Put de iepe| 94%| 9354 -94%|156'000] “O1-* Wov| 4% Nov | Montana Dakota Utilities. $1 | 78% 81 | 29,000) 5736 Jan} 8334 Oct 
Edison Tol ThtBosh3 teers] 109 “| 108% 109 °| 13:00] 108% Deel 108% Dec | “Sige ns 1944] 993 1 11,000 
BlecPower Liga a0ao| "20 |,"%a% bn fovoco| ‘a hal 08g Doc | aunmons Ou ooh] 42% | 12% 40) OLN CBN Jus] 18 Ney 
eS ee, ee ea --19 ‘e ov 
] El Paso Elec 5s A_-.-1950|------ 18g Taavel “1:0001 seed Mat] HASSS Dice | temnn o Oemtom Lis OOS) loan! 1nabe 104% 7'000| #0295 May] 108 Fee 
Seen teen ae on no- eee i55--| ios’? igste| s8cool eake Send tae” fae | tc tence env ane] 96541 0234 985 320001 Sie AO] 1 Aus 
Empire Oil & Ref 5148.1942| 93 | 9234 9334] 54,000] 80% Jan| 93 4 b 5s series B.---2030)  50i¢| 47 dry 8546 Apr) 97 July 
Ercole Marelli Elec Mtg— Dec | Nat Pub Serv 58 ctfs.1978) | 0757 4 51 | 60,000! 18 Jan] 77 Deo 
6448 series A__..... 1953} ------ 63 64 15,000] 40% Jan| 69 June Nebraska Power 4}48.1981 . hg 108 4 4,000) 107 Dec} 112 May 
Erie Lighting 5s_--_ 1967] ------ 10534 10554] 10:000| 10854 Jan| 108 June | Nelsner Bros Realty 6 Tecan 170110. | 18-000] 1agy ane] 135%4 
Farmers Nat Mtge 7s. 1963} - - - - - - | REE Sta e 28 July} 31 Nov | N ay vd ad Realty 6s °48 "98% 96% 99% Bry 105 May; 110 Dec 
Federal Water Serv 5348°64] 931] 91} 93}<| 30,000] 7534 Jan} 9734 Oct Novade- Calif Bee Ss_1968) 1995¢| 1204 1: 8644 Jan| 102 Oct 
nland Residential Mtge ew Amsterdam Gas 58°48) °°) 7; yy 121 29,000} 10944 Jan} 120 Nov 
Banks 68-58 stpd__. 1961] ---- -- 1014 10234) -.---. oc welue us| eee bs.1947| 8274] 7834 8274|152,000) 64% May| 7974 Feb 
Firestone Cot Mills 66-1948} 104 103) 1 3,000] 102 July| 105% Feb | Conv deb 66.22.27 1948) B34] 7854 834 136,000] San? awd] wer Ze 
| Fires u °43)....-- 105 | 31.000] 102% July! 106% Feb | New Eng Pow Assn Sa. pr Feb 
ae bay nena! Glass 78 '57)- - - --- 194 05 = ~— ie 7 105 ye Now Eng Pow Asn . ey 102 101g 102°” 160000 ye BR Dec 
ower -<-- a ’ 
Gary Electric & —a Oe | eee OC ot enlgl 9.0m So ee 
ex-warr stamped_1944} 10114} 101 107 26,000 Dec nn cp eese 1942 = 74% Jan) 95% Dee 
Gatincne Pome, een 18A4| 10354] 103 103841 64,000] O25¢ Jan| 10354 Deo | NY Central Blee 6ize "60 874| 87% 88 | 23,000] 69 Jan] 92 Nov 
| Debgold 66. June 15 1941] -- - --- 100% 100%] 12000] S802 Seal lle Deel mer YunPesa0ue— | 103 103 | 1,000] 97 May] 105 Oct 
| Deb 6s werles B....1941] 10034] 100 100%] 10,000] 82 Jan} 10034 Dee Pe need “Tae 108% 1 
General Bronze 66----1040]------] 100 100] 7,000] 96 July! 102% Mar xt 414s stamped __195C|------ $1084 10934] ------ 105 July} 110% Mar 
Gen Serv 5a_- 104 104 | 1, Dec 
Gen Pub Util 64s A_1956| 96%] 95 9634] 79,000 79 Ja rit, Dec 
See len © 4... ------ $68 7044 -..---| 30 Jan| 71. Nov 
{) ._ BET tec cese 
Certificates of deposit. ..| - - - --- $23 2656| 2222] 20° June| 2754 Nov 




































































For footnotes see page 255. 
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Vv New York Curb Exchange— 
olume 144 ew OrK UUFD EXC ange- Concluded—Page 6 255 
Friday ~— 
BON Last , Friday) Sales 
( Continued pa ay 2 —— - . | Range for Year 1936 BONDS Last | Week's Range| for Range for Year 1936 | 
Price \Low High a ta High (Concluded) Sale of Prices Week 
er Price |Low High| $ Low High | 
&L Corp Ist 44s °67) 1 
BE sais ess gtel 108 | 155 | 3 lag ae] A | | eter Sa S09] 74] soe aacsnae) 0% on] A es 
i nssesenees 2) 106%} 1 
NY & Westoh’r Lite 4s 2004 103%] 1025 103%] 7/000] 1018 Aug] 1088¢ web || . 2d stamped ds~71940|_.-~~ $52, 54 | -- = 48 Dec} 65 Apr 
~ «== == 1954}-- -- -- $1121 113 | -."-.-| 1113 Apr 113” Dee By eon * epee a 54 ce. Ss 60 Dec 
Nippon Fl Pow 6148..1953|.-----| 86% 86%] 2,000 ----1946/....--| $52 54 | -.---- Aug Mar 
No Amer 1 Pow tas. ee stietes Baget: Dx yd Feb ona yey ep 1946}. ..... 45% 45%| 3,000} 45 ec] 48 Dee 
Biss eeries A_..__.. 956] 98 | 95% 98 | 58,000 oy Merl| Indu... rel... 10434 105%} 24,000) 104 Apr 100% Jan 
Nor Cont’l Util 64s--1948] 67%] 66 67%| 16,000 72 Oct | |3yracuse Lte 5448... 1970}. ....- 104% 105%] ..-..-- 104 Apr| 10644 Jan 
No Indiana G & E 68_1962|_-__-- 107% 107%] 1,000 108 Jen || Secerk Lig 54s_...1954|_____- 109 109 | 1,000) 105% Apr| 110% Jan 
Northern Indiana r B....~-~~~1957| - - - - - - t107% 108%] ------ 10634 Oct] 10934 Feb 
Be series C......-.- 1966|.....- 105% 106 11.000 on Se ee 1956; 97 95% 97%| 84,000) 89 Jan| 98 Feb 
-——<—«)D.. 1960] 105%<| 1053¢ 1053| 35°000 10636 Bone — Public Service 54 1970) 834) 80% 84 23,000} 77% May| 90 Feb 
4}6u series E..----- 1970] 10434] 103% 10445] 24,000 10634 Sope | | Terni Hydro Ei 6}40--1963| 67 | 66% 69 | 47.000) Sits Jan) Zang Jume 
No States Pow 518. ..1940|-.___- 1034 103%] 2,000 ease Ces | teen an Serene Sete) Oe | ears tes | A Se lanl 4a De 
N’ western Elec 6a stmp1945 104% 104% 105 4.000 106 Oct T Gas Util 6s8_...1945 -<-<+<+<- 39 39 2,000 29 ar Dec 
N'western Power 6s A-1960} 89, | 87 89 13,000 OR Dy ceterceeesee — henwee ©: Hberee: bemor es ois De 
western Pub Serv eck amate ima | anne ee “Sel Ge Glenn 0 Pee eR nnn teecsl* oa... coo°*) senses AD Dec 
‘ <a = soos 4) +. rye! i a0. 008 105 Nov Thermoid Co 6s stpd. 1937) 102%| 102% 103 {139.000} 90 July| 104}4 Dec 
Ohio Edison 1st S_---1960] 105%] 105% 105%] 15,000 107, Jan | |Tiees (Leonard) 7340-10061... — oa 000] 9836 Jan) 104% Deo 
cnet & rot A}gener D.1986] 104%| 10354 10454 17,000 10734 Toledo Kadlson ba.-*"71962| 10734| 10034 10734] 38,000| 106% Apr| 108, Mar 
8 = 104 » a en 0 ’ ar 
ou Pantie igs ner D.1956] 10444] 10334 10434} 11,000 107 Mar Twin City Rap Tr 5348 52} 93\%4| 93% 9434] 80,000) 76 ae 95% Dec Ih 
series C........- 1953} - - - - -- 109 109 1,000 112 Feb 6a 3d 
Shes aaron at a seal 105 yy 1 03 34 105 \y 19,000 107 May Union mee -<“e-« 1944 49 Ye 48 52 \% 151 ,000 37% July 8444 Jan 
8 series E....... 1961] ------ 105 105 1,000 107% Jan 5a series A 
Okla Gas & Elec 5a... 10334] 103 acl o'annl sanhd Senal ta” 6 | | [fee 1954) _ _...- BOOKS wo nce] ccccce 105% Aug) 110 Feb 
ont as aizae ABR ais! N88 198 | 19g Feb || Sg annnnnnn tel 04 tec Hae OO) iota el Lorie Mew 
a Nat Gas 4}48...1951| 99%| 99 o = no-no - ~~ ---1957!__-.--/ 106% 106% ------ pr pt 
a ae ine] 10834 108 | 3-660 12974 Nov | |Onited Eleo N J 4s..-1949 -----. 11614 11634 1,000] 11334 Jan| 11734 Dee 
Okla Power & Water 6s '48| 9534] 9435 95%] 48,000 gare Dee | | Cumes Be Dery oaes eee] OF |, 6795 C07, 16.000) Se? fe’ Ga ee 
Os Falis 66...... 1941} 102 101% 102 2'000 103. Nov United Industrial 6)48 1941)___.--/t__.-- BA if ccacee 234% Dec 82 Jan 
Pacific Coast Power 6s °40}- ----- 105% 107 108A lst 8 f 68.------..-1945)__- - -- > a, oe ee 24 Dec 3336 Jan 
Pacific Gas & E! , ug | |Onited Lt & Pow 68...1975| 8734) 85% 8834|289,000) 76 Jan} 92 June 
ist 68 series B...-.. 1941] 119 | 118% 119 | 8,000 121K Mar oite o erccecccoccee 1974; 94 | 91% 94%) 37,000) 80 Jan) 97 July 
Pacific Invest 5s ser A_1948| 10234, 101% 102 | 7,000 10234 Mar | \ontr & hve (Deb Bi 1959)... - -- 106 106%} 4,000 100%4 Jan| 106% May 
Pacific Ltg & Pow 58. .1942) - - - -- - 117. 117 2,000 116% M n Lt & Rys (Del) 5}48°52) 95%) 91% 9534|151,000) 81% Jan) 9644 Sept 
Pacific new 4 & Ltg 58..1955| 8934] 87 89%|120,000 ae weil bak oe 
Palmer Corp 66... -.1938}------ 102% 102%] | 1,000 Bie Feb | | Gs series A.....----1953] 11434] 114 11494) 86,000) 10886 dan! TONS oy 
Penn Cent L & P 44s. 105%| 105 nee | ih dee ae : an 
Cont ha F aiz8-1977 Fonte 104 106 eset: 107s “Apr pr he Lt 68 A..2022) 1024 oat =o ye O23 oa a — 
Penn Electri ~-""1973| 10234| 10234 102%| 17,000] 97% Jan| 103 Dec | |Utica Gas & Bleo Se D_1056|.- ~~. ar 
1.3 "Sas owe fomoheove nen a | [Pieri eee fneal |B 100 “| ig “Apel tar 
66 series A x-w....-. 1950} 105%| 105% 1053 , : wenn een e- 1952). _..--|$107 10974 ------ pr 
Deb 5340 series B...1960|---._- tease 106 | 58088 106%4 June | | Valvoline Oil 78 —- 1937|------ 100 100 | 10,000) 9634 Jan| 1 Aug 
Penn Pub Serv 6s C..1947| 106 | 106 106 6.000 108% July Vamma Water Pow 5348 °57/__- _- - GAS pene 100% May| 104 Apr 
5 series D_._......1954]------ $106 106%] --_--- + gall MB od yet RR, 63,000} 9534 Jan} 10436 Dec 
Penn Water & Pow 5a. 1940 A FS 110% l 10% 4,000 114% Jan Ist ref 58 series B ~~-1950 102 100% 102 81 ,000 91 Jan 101 Sept 
a s series B.......1968 ------ 1064 10634 1,000 10R14 June m. jort --- 1946) 100 98% 100 | 24,000) 8334 Jan) 987 Deo 
Gas L & Coke— - 
4s a ae 1981, 99%} 98% 99% 34,000 20 | (Mer 7s with warrants...1954) 43 40 44%/150,000} 17. June; 49}4 Dec 
Peoples Lt & Pr 56....1979) 28's} 26% 28%4| 89,000 2914 Dec Ward 66...... 1937| 10174| 101% 101%| 13,000] 101% Dec) 107 Jan 
Electric Co 0.1966] 110%| 110% 110%| 21.000 Linke Maan | [Wash Gas Light Ge-..1968) 10726] 107% 107%} 5,000) T05%s Maas) th 8 
Phila Elec Pow 5448..1972| 1103s] 1095, 111 | 31,000 112% July Wash Ry & Elec 48..1951)____-- 10654 ...--| ..---- 10544 Aug] 10744 Nov} 
Phila Rapid Transit 661962} 97%| 97 9734] 4,000 9884 Sept | | west Penn Ele Se. -2080|--- ~~ es ie] 8 ae fo 
Phil Sub Co G & E 4 °57| 106 | 106 106 | 15,000 108% Jan est Penn Elec 56-. . 2030) __-_-- 105% 105%| 3,000} 99 Jan} 105% Dec 
Piedm't Hydro-El 6s "60 67 \y 62% 69% 92,000 7h June West Penn Traction 5s 60 naeeee 112% 114% 7,000 103 Jap 112 Dec 
Pittaburgh Coal 6s... 1949) ----- - 106% 107 2'0 108 ‘Mar West Texas Util 56 A.1957| 99 97% 99 80,000} 88 Jan| 97% Dec 
Pittsburgh Steel 6s. ..1948 Dl al 105% 107 15, 000 105% West Newspaper Un 68 "44 75% 72% 76% 40 ,000 33 Jan 77 Sept 
Senneseatem ties Gs. 20601...... igs FF Reo seges o7k Mar West United G & E 5348'55| 105%} 105 105%} 17,000} 105 Mar) 107% Nov 
Portiand Gas & Coke 58°40} 815} 78% 81%} 40,000 83 Jon Elec Co 58..1 ) ao 107% 107%| 13,000) 10644 Sept; 107% Nov 
Potomac Edison 68 E.1956] 106%s| 106 107 | 24,000 sore kee | | ree Mine 12 & Pow G2 °64)__-.-- 10514 106 | 4,000] 10534 Dec] 10734 Oct 
4}4s series F...._-- 109 | 10834 109 | 2/0 10754 Aus | |Wise Pow & Lt 4s_...1966| 102 | 1013 102, | 59,000} 100% Sept| 1025 Nov 
Potrero Sug 7s etpd..1947| 80 | 76 80 | 17,000 O° eee | | Yadkin Riv Pow Ss...1941/ 106%) 10634 106%) 1.000] 108 Mar) i0@, Gaps 
Power Corp(Can)4}4s B '59} - - - - - - $1004 101%] ------ 1018 Nov | |*°™ Rye Co &...... 7} 100%4| 9934 10034} 64,000) 99 104% Jan 
Prussian Wlosteio ¢s..1084|-----.| 220% 25° | -----. nm 
© 68. .1954)------ _) a ge pee 
Public Service of N J— see ‘ ‘" ~~ 
a 16536) S088 148 ~=6Dee | |FOREIGN GOVERNMENT 
let & ref S6-...---- 1956] - ----- 110% 111, | 3,000 1125 sept | |AND MUNICIPALITIES— 
diseseries B-.--=-1078 77777];103 103s] 22 1074 Doe | | Agricultural Mtge Bk (Col) 
4}46 series E._...-.. 103%| 103 103%] 16,000 105% Sept 20-year 78. ...----- 1946; ____-- 26% 28%] 2,000) 18% Jan| 27 #4®Dec 
ist & ref 44s ser F_1981| 10334] 103 103% 49,000 104% July 20-year 7s 1947; 27 27 28%} 8,000) 17 Jan| 2644 Dec 
44s edad 105 | 105 105%] 8,000 106 J Baden 7s--...-...- ~— eee 18% 18%| 2,000] 20 May| 26% Feb 
Pub of Oklahoma— . uly | | Buenos Aires (Province)— 
4s series A_.......- 1966] - - -- -- 1054 105%] 16,000 106% Sept 7s stamped . _-.....1952|____-- 8 . G0 cides 55% Jan) 85% Deo 
Puget Sound P & Lbise'4u| 9734| 95. 9754|264,000 9614 Feb 7348 stamped... .... 1947/____-. ee) peer 57% Jan| 88 Dec 
Ist & ref 5s series C-1950| 9335] 9134 93%] 38,0 Sei dae | [Game bn ud Chesnut 1948) 16 | 1534 17%/136,000 18 Deo 
Ist & ref 414s ser D.1950| 90%] 8835 91 [126,000 sei em | | Povey een tees 
Quebec Power 5s... .. - Sage 104 104 | 4,000 106% Mar Prov Banks 6s B...1951)___.-- 25 25 | 2,000} 2234 Dec) 83}§ Mar 
Queens Boro Gas & Elec— n 66 series A....... ae 23 23 2,000} 23 Dec} 34 Jan 
5s al able 1952) ------ 105 105%] 11,000 106% Sept anish 5}4s........-.- 1955} 102%| 101 102%] 17,000) 95% Jan) 102 July 
Reliance Manag’t 58. .1954| - -- - - - 104% 104%] 3,000 104% Dec 56. ...-...-.-.-..- 1953} __..-- $9834 101 | -.-.-- 89% Jan| 10134 Dec 
Rochester Cent Pow 5s '53) ----- - 87 83687 1,000 95 Feb Danzig Port & W ys 
Ruhr Gas Corp 6}48-_ 1953] - - - - -- 23 23 | 1,000 83 Feb cw zternal 648. ----- ee eee OOF aesusil 60 Aug) 73 Apr 
Ruhr Housing 6’4s. . .1958] ------ t17 io oe 27 Feb German Cons Munic 7s '47/____-- 17 17%} 3,000) 18 Dec| 28% Feb 
Safe Harbor Water 4s 106% 107 7,000 108 June my seems 947 17% 17 17% 7,000 18 Dec 28 Feb 
St Louls Gas & Coke 6s '47) 18 174% 18 | 72,000 1932 Jan | aaBover (City) 7e-...1989)__-... | ae i peeon 21 May| 32% Jan 
San Antonio P 8 3s B__ 1958} - - - --- 106% 107 | 22,000 106 Hanover (Prov) 6348 -.1949) __-__-- ==: eee 1934 May| 26% Jan 
San Joaquin L & P 6s B °52|------|t132% ----] ------ 132 Sept Lima (City) vane Sage. eee 18 18 21%} 40,000; 9 ay; 16% Dec 
Sauda Falls 5s....... 1955} - ----- 108% 110 | ----.-- 110 a Maranhao 7s. ...-.-.. 1958)__..-.- 24% 29 10,000; 13 Jan| 23% Nov 
Saxon Pub Wks 6s... 1937 ae a nae 23 23% 2,000 33 Jan Medellin xy ‘carins E..1951 19% 19% 20 33,000 9 Jan 19% Dec 
Schulte Real Estate— Mendoza 4s stamped..1951| 9144) 91% 9134} 45,000} 63 Feb 2 Dec 
6s with warrants... 1935} ------ 39 39 | 1,000] 18 June] 40% Dec | Meee BX of Bogota 7.1067 
6s @x-warrants-.._- hee cse 38 40 | 94,000] 16 July| 41 #£Dee issue of May 1927......|_...-- 23% 23%] 2,000] 18 Jan) 22% Deo 
Scripp (E W) Co 544s8.1943| 103 | 10234 103%] 14,000) 1014 Dec} 104 Jan Issue of Oct 1927.....--|_.-.-- 23% 25 7,000} 173% Mar) 22% Dec 
Second Int’l Sec 5s... 1948] - ----- 10234 10234] 5,000] 98 Apri 103 Feb | “@weBk of Chilece...1988) 17 | We” 1834] 90,000; 12, Jan) 16, Dec 
Servel Inc 68_.....___ 1948|------ “1 > fits Parag 105% 108 Feb ped........ eee eat ge: Benepe. 12% Sept] 123% Sept 
Shawinigan W & P 4i4s '67| 104%4| 104 104%} 23,000) 100 Jan| 105% Mar Mtge Bk of Denmark 58°72) 99 99 99 4,000} 92 Jan} 100 Dec 
4}4s series B____...1968} - --- -- 104 104 1'000] 10052 Jani 10852 Mar | -oreDe® (State) 78--..1958) 29%) 25% 30 39,000} 1044 Jan) 25% Dec 
ist 448 series D_..1970|------ 104% 104%] 2.000] 100 Jan| 105% Sept Rio de Janeiro 6}48..1959)_.._-- 30 35%} 40,000; 12 Jan} 31% Dec 
Sheridan Wyo Coal 6s. 1947] - - - - - - "yy ag o>. Pega: 58 Jan 72 July Russian Govt 6448...1919 1% 1% 1%} 15,000 1 May 2 Jan 
see Gansta Fou sacivey] 100 "| 100. 100 | 4,600] 97 Apel 10) July | sree cmeneneme----i8e, Ue) et) Secon] «so oem ai Jan 
Southeast P & L 6s. ..2025| 10834) 107% 109%|113,000] 101 Feb] 109 Aug| s&t<e certificates. - 1921; 1% 14% 1%] 23,000}; 1 June; 2% Jan 
Sou Calif Edison Ltd— mt certificates....1921} 1%} 1% 1%| 52,000 ~e 2% Jan 
Debenture 3%s8__..1945}) 106%4| 106 106%} 48,000} 103% Mar) 107344 Oct nta Fe 7s stamped_.1945| 65 62% 65 15,000; 49 June} 65% Dec 
Ref M 3%s. May 1 1960)------ 110 110% 8.000] 101 Jan| 10914 Dec Santiago 7s.......... 1949 16 16 20 4%} 152,000 11% Jan) 15% Dec 
Ref M 3%s B_July 1 '60}) 107%} 10744 108 | 51,000] 100% Jan} 109 ” Tine 78..-------------- 1961} 1834] 17 20%} 14,000) 11% Jar; 17 Oct 
lat & ref mtge 4s_ _. 1960) - - - - - - 10734 108 | 18,000] 106% Mar] 111% Dec | 
Sou Calif Gas Co 4448_1961} 105%} 105 105%) 16,000) 105% Apr] 107% Oct | 
wep ag comey aes. so ie aris ‘= Bye. 103 Febj| 104% June 
u Indiana Ry 4s....1951 ; 4,000] 56 
Southern Nat Gas 6s..1944/ 103 103 103%} 21,000 101 on 104 a 
Smetana moe Tel 61961] 10895) 10536 10 Hoa] ge”? Jaa] Inte aeoe 
So'west Pow & Lt ¢ 6s ..2022| 103 — 29% 103 43'000| 91 Jan io1se j a 
‘west Pub Serv 6s. ..1945| - -- - -- % 104%] 3,000 
Stand Gas & Elec $5.21935 92 901 92 | 19,000 69 .~ "81% Dec 
Certificates of deposit.| °! 8914 91%)160,000| 67% May! 91 Dec t For correction of the quotations on these stocks, which were reported errone- 
Convertible 68. ....1935| 9134] 90% 9114] 21,000] 69 May] 92 Dec ously in last week’s (Jan 2) issue, please refer to foot of page 253. 
Certificates of deposit_|- - - - - - 90 91%] 52,000| 66 May; 91 Dee * No par value. a Deferred delivery sales oot inciuded in ear’s ra n Under 
Debenture 68. ....-. 1951) 91%) 89 92 99,000} 64 May] 92 D the rule sales not includ aes 
Bieta Sises ag 0°] Soc, 0:08) Sc Mae] SL Dee | Fe: C2 Ra enn in nested cures surest von. | 
Standard Pow & ee 1957| 89 V6 88 \ 90 |188'000 62} x. 103)6 ee ¢ Friday’s bid and asked price. No sales were transacted during current week. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales. 
y Under-the-rule sales transacted 4 urren 
: weekly or yearly range: uring the c t week and not included in 
No sales. 
s Deferred delivery sales transac t 
weekly OF 9 vontie - ted during the current week and not iacluded \ 
Abbreviations Used Above—*‘cod,’ certificates of de . " | 
- posit; “‘cons,” consolidated. | 
agretty, Sumulative: “conv,” convertible “m,"’ mortgage; “n-v,"" non-voting stock. 
‘ . > Cc ee se Ty *” 
enn7,”” without warrants & w i,” when issued “w w,” with warrants 
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Friday Sales 
Last |Week's Ran or n Year 1936 
New York Real Estate Securities Exchange 12 aia tet eee 
Closing bid and asked quotations, Friday, Jan. 8 Stocks (Concluded) Par| Price High) Shares Low Htgh 
Old Dominion Co. ..... 25 1% 7 1%] 1,450 56c Jan 1% Apr 
Unitsted Bonds Bid | Ask Unlisted Stocks | Bid | Ask Pacific Millis Co.......-. *| 4254] 39 42 156] 14% May| 47% Dec 
-=— | Pennsylvania RR....-.. BBlecesse 39% 40 603 8% Apr \% Oct 
Dorset ctfs of deposit... 32 ---|/61 Bway Bidg 544s...1950| 54 --- | Quincy M(Jan ass’tunpd)25 6, 7 s 2,039 1% Oct] 7% Deo 
Oliver Cromwell ctfs--....- 8%] ....|/Lincoln Bldg Corp v t c..-. 4%) ..-.- Jan. assessment paid. .25 7 6 7 740 4% Dec 9 Dec 
Pennsylvania Bldg ctfs....; 3034) 3344||39 Bway Inc units....-.-.- 7 --- | Reece Buttonhole Mach.10} 25%] 25 2514 50; 15% Jani 26 Nov 
Shawmut Assn tr ctfs....*| 14 14 14 785; 11 Jan} 15% July 
Stone & Webster. -....-. *| 33 28 33%| 2,657) 14% Feb; 30 Dec 
Suburban Electric Secur..*}..-~.-.- 3 3% 265 1% Jan 6% Sept 
Torrington Co. ... ....-- *| 97%) 97% 98% 228&| 90% Jan; 104 Mar 
Union Cop Ld & Min_..25]...._- 35e 35c 400; 1 Jan} 50c | Nov 
Orders Executed on Baltimore Stock Exchange Union Twist Drill Co....5| 28 27% 28 155) 21% June} 28% Dec 
TEIN BROS. & BOYCE United Shoe Mach Gorp.a6| 94 °| 80% 94°| 1,289] 83  Jan| oad Ove 
ee Shoe Mach Corp ; an 
S I S. Utah ‘Mining__..- a ‘ % ‘ aK 930 “i = S 2 Feb 
. As x == 5 16 6V aD 
6. S. Calvert St. Established 1853 39 Broadway Utah Metal & Tunnel..--1| 134 ii 144| 8,015) %% Jav| 1% Aug 
BALTIMORE, MD. NEW YORK Waldorf System Inc...-.-. *| 16%] 16 17 126 9% Jan; 19 Nov 
Hagerstown, Md. Louisville, Ky. York, Pa. Warren Bros Co.......- * 10%] 10 10% 240 4% Jan; 12 Dec 
Members New York and Balttmore Stock Exchanges Bonds— 
Chicago Board of Trade and Commodtty Exchange, Inc. Eastern Mass St Ry— 
Series A 444s..-...-. 1048] 64%; 86% 87 23,000; 70 Jan| 87% Dec 
Series B 5s........ ae 92% 95 19,600° 70 Jan! 94 Dec 








Baltimore Stock Exchange 


Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 


































































































































































Friday| Sales 
fast” |Weet's Ranoe| “for. | _Ranoe for Year 1990 CH say se bythe helene 
a of Prices 7 7 

Stocks— Par| Price |Low  Htgh| Shares| Low High isted and Uniiste 
Arundel Corp........... *| 18%] 18 19 1,511] 16% Apr}; 22% Jan P j FT D Vi & Go. 
Atl Coast Line (Conn) -..50}_____- 46 48 108} 26% July} 51% Dec , ad . . a oe) e 
Balt Transit Co com v t c.*/_.__-_- 2 2% 156 % June 5 Feb Members: 

Ist pref Vv t c_.----.--- 8%) 8% 8% 820; 2% Jan) 9% Dec New York Stock Exchange Chicago Stock Exchange 
Black & Decker com-..-.. *| 34%) 33% 34% 96; 19% July} 33% Dec New York Curb (Aagsociate) Chicago Curb Exchange 
Consol Gas, EL & Pow...*| 88%] 87 89% 220} 84 Jan} 94% Aug 

5% preferred... .. -- ee 113% 115 97} 111 July} 116 Feb 10 So. La Salle St., CHICAGO 
Eastern Sugar Assncom..1} 50%] 45 50%! 1,861} 11 Jan} 46% Dec 
whoa ad ne dee denn os 47%) 45 1 “ ze a a” ao 

elity & Deposit... -~- O} 122%] 122 124% 39 an 
Fidelity & Guar Fire----10] 45%| 44% 45%] 200} 3976 Apr] 50 Jan Chicago Stock Exchange 

nance Co of Am class A.*}/_..._- 12% 12% 9% Jan : 

Guilford Realty com... _— 9 3 15 3° May 6% Mar Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 

Houston Oil pref.....- 100; 21 20% 21%} 1,491] 14% Aug| 22% Dec Friday Sales 

Mfrs Finance ist pref...25]_.._-_- 12% 12% 212 7% May! 13 Nov Last |Week’s'Range| for Range for Year 1936 
2d preferred -.-......- Piitbiack 2% 2% 28 % May| 3% Nov Sale of Prices Week 

Ee Se i cent ] 4 4 4% 820 1% Feb 4 Dec Stocks— Par| Price |Low High| Shar es Low High 

Merch & Miners Transp--*/_...-- 40 40 be 130; 31 Jan}; 45 Oct 

Monon W Penn PS7%pf25}_____- 26% 27% 163} 23% Feb; 28 Aug | Abbott Laboratories— = 

MtVer-WoodbMills cm 100]_...-- 5 5 22 14% June 5% Oct Common (new) -...-..-- *| 51%l 50% 51% 

ERPS 100} 71 71 71 26} 40 Apr} 80 Dec | Adams (J D) Mfg com...*}_..._- 15% 16 
New Amsterdam Casualty5| 17%] 16% 17%! 1,961 9% Apr} 17% Oct | Adams Royalty Co com..* 6% 6% 7 
Owings Mills Distillery -__1 1% 1% 1% 705 1 Oct 2 Aug | Advance Alum Castings --f Sly 84 8% 

Penna Water & Pow com-.*]____-_- 90 90 40} 87 Jan; 98 July | Allied Products Corp— 

U 8S Fidelity & Guar____-_ 2} 29%! 27% 29%] 3,326] 13% Apr} 30 Nov CGE. cecnsondeee ar 18% 18% 

Western National Bank.20} 36 36 37 154] 34 Jap} 36% Apr CORED Bcc ccecccotges 25| 22 22 22% 
Altorfer Bros conv pref... -*}.._._- 43 43 

Bonds— Amer Pub Serv Co pref.106| 73%} 70% 73% 

Baltimore City— Armour & Co common...5 814 7 8% 
4s sewerage impt-.-_--.- — SSRESTEF: 118 118 300; 115 Jan} 119% June | Asbestos Mfg Co com--..1 3% 3% 3% 

Balt Transit Co 4s aie 75} 41%] 3834 41%] 18,500} 15% Jan} 43 Dec | Associates Invest Co com.*/______ 51 52 

C—O ee 1975] 47%| 47 48 7,000 17 Jan} 52 Dec | Athey Truss Wheel cap...4) 13% 13% 13% 

PP GED. narcaees ER 103. 103 500; 84 Jan} 103 Dec | Automatic Products com 6 7% 7% 8a 
Read Drug & Chem5 4s ‘45 ___..- 100% 100% ~=1,000° 100 Apr 101% June | Automatic Wash conv pref * 4 3% 44 

Barker Co aoome a i hiéjemea 19 19 
Bariow & — 
Boston Stock Exchange oA cates oo sul 18% 18% 
: : s Bastian-Blessing Cocom.*} 20 19% 20% 
Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists Saar haaedien aoe Ok oe on 27 
Friday Sales Berghoff Brewing Co..-.-1} 12%] 11% 12% 
Last |Week's Range| for Range for Year 1936 Binks Mfg Cocap.-...-.-.. 1; 10 9% 10 
Sale of Prices Week Bliss & Laughlin Inc cap.5| 34%] 32% 34% 
Stocks— Par| Price |Low High| Shares Low High Borg Warner Corp com.10} 78 73 78 
7% preferred... -.-.-- 100} 107%} 107% 107% 
Amer Pneumatic Service— Brach & Sons (E J) com..*} 22 22 22 
eee 25 1% 1% 1% 121 14% July 234 Nov | Brown Fence & Wire— 

6% non-cum pref....-. 50 5 5 5% 170 2 #£=July 6% Dec oS eee 13%; 13 13% 

ist preferred._..... - ae: 30 30 5| 19% May| 31% Dec a ti ican n drt alah de *| 27 27 27 
Amer Tel & Tel_...-.-.- 100} 1864%| 182% 187%] 1,599) 149% Apr} 190 Nov ; Bruce Co (E L) com-...-- *| 23%! 22% 23% 

Bigelow-Sanf Carp pfd 100/.-.-.-.- 110 110 15} 97% Jan; 110 Nov | Butler Brothers-.---.-.-- lu; 14 13% 14 
Boston & Albany... 100} 146 145 147 | 201} 117% Jan) 157 Oct 5% conv preferred.._..30| 30%) 29% 30% 
Boston Elevated. -. 100} 66%| 66% 67% 725| 65 May! 70 Feb | Canal Constr conv pref. -.-.* 3 2% 3 
Boston Herald Traveler._*/.... - 2942 30% 505; 28 Oct} 3344 Nov | Castle (A M) common..10} 52%] 51% 52% 
Boston & Maine— Central Cold Stor com_.20}--.-..- 15 15 

IR nn ne == 854 8% 70 5% Apr) 10% Jan | Central Lill Sec— 

I: Lcunectose aes 5% 5% 48 4 Jan 6 Sept CS EHS 2% 1% 2% 

Preferred stamped-..100/_..-.-- 5% 6 65 3% Jan 8% Feb Conv preferred. .....-.- *| 18%) 16 19 

Prior preferred - - - . ~~ 100} 40%] 36 41%! 2,521) 17% July] 41 Feb | Cent Ill Pub Serv pref...*| 73%) 70% 73% 

Class A Ist prefstpd.100}; 13%/} 11 13%| 2,627 4% July} 14% Feb | CentralS W— 

CIA Ist pref.....-.. 1c0;} 12% 95 12% 240 5 Apr| 12% Feb OE Se 4 3% 4% 

Class B Ist prefstpd.100; 16 12 16 153 6% May! 17 Jan Prior lien preferred....*} 10144} 98% 101% 

Cl C Ist pref stpd...100} 14%] 14 14% 133 5 June} 15 Feb PE. catiinonsbedt *| 64 61 64 

Class C Ist pref....- GR: 10% 12 111 5 June} 11% Jan | Central States Pr & Lt— 

Cl D Ist pref stpd.. 100; 18 144% 18 116 8% June} 21 # £Sept Tt nncsmnedadit *| 18%] 15 18% 

Boston Personal Prop Tr-_*/_....- 17 17 30} 12% May| 17% Dec | Chain Belt Co com-_.--_--. ., ee 68 68% 
Boston & eee Nidal 150 150 8| 132 June} 156% Apr | Cherry Burrell Corp com-.*}/..._-- 72 72 
Calumet & Hecla_....-- 17 15% 17%] 2,072 5% Jani 16% Nov | Chicago Corp common..--_* 5\% 4% 5% 
Cliff Mining Co........ 3 2 1% 862 110 % Fe 2 Nov Tt onebnanedeuc *| 46 45% 47 
Copper Range--_.-....--. 25] 1444) 12% 14%] 8,907 6% Jap} 12% Dec | Chicago Flex Shaft com..5) 53%] 53 54 
East Gas & Fuel Assn— Chicago & N W Ry com100/-_.-.-.- 3% 3% 

ee ee * 7% 64 7% 180 3% Jan} 11% Mar | Chicago Rys pt ctfs ‘‘4’’ 100]... -- 4 \% 

444% prior pref....- 100; 71 69 71 176 Jan} 85 Jan | Chicago Towel conv pref.*} 103 103 _ 104% 

6% cum pref......-- luv] 614%} 60% 62% 263} 41% Jan} 83 #§$=.‘Mar | Chicago Yellow Cab Co..*) 25%] 25% 25% 

Eastern Mass St Ry— Cities Service Co com..-..* 4h, 4% 4% 

i EE 3 3 200 1% Jan 3% Apr | Club Aluminum Uten Co-.*/_....-. 1% 2 

Ist preferred.......- 50 50 15} 33 Jan} 6244 Apr | Coleman Lp & Stove com-*}....-.-. 35 35 

Preferred B........ a: 15 15% 60 8% Feb| 18 May | Commonwealth Xdison.100}/_....- 119 125 

Adjustment _......-. a 6% 7 260 3 Feb 8 Dec | Compressed Ind Gases cap*}.-..-~-- 46% 47% 

Eastern SS Lines com.-...*/._...- 11 12 350 8% Jan| 15 #£=July | Consolidated Biscuit com-l 9% 9% 9% 

2nd preferred........-. _ ae 534% 53% 140} 50 June} 60 Jan | Consumers Co— 

Economy Grocery Stores.*| 214%] 19% 22 378} 16 May| 234% Mar Se. csaseesesece 5 % % a) 
Edison Elec [llum_.-.- 100; 153 1 160 968! 145 Nov! 169 Mar 6% prior pref A__-.-- 100 7 7 7% 
Employers Group..-.-..-.- *| 23%] 223% 23% 487; 20 Apr} 27% Feb | Continental Steel— 

General Capital Corp....*| 44%} 4344 43% 545} 3634 May| 44% Nov Oh. ducnduesedes a 26% 26% 
Georgian Inc(The)A pref 20 oohinaal 1% 2 75 1 Feb 2% Dee POONOS cecdddcocce $Gliccedee 98% 98% 
TTR eS 13% 13% 110 5% Jan) 16 Nov | Cord Corp cap stock. -.-.-- 5 4% 4% 4% 
Gillette Safety Razor-.--- 17 15% 17% 701; 13% July} 19% Feb | Crane Cocommon...-..-.- 25; 49%) 48 49% 

a cana ites ens as _ ars 49% 50 20; 26% May! 60 Nov 0 RSE 100}; 1184} 118% 120 
Hathaway Bak cl A_....*/___..- 5% = «6 75 5% Jan} 11% Sept | Cudahy Packing Co pref100/-.-.-..-. 107% 108 
Isie Royal Copper Co-_. 35 5% 44%, 6%! 1,594 % 6=6Jan 4% Dec | Cungham Drug Stores.2%| 22 21% 224 
Loews Theatres (Boston)25/____-_- 18% 18% 295 9 Jan} 19 #£=Nov | Curtis Lighting Inc com-.* 5 5 
Maine Central com....100;} 12 12 12 76 7% Jan; 18 Mar | Dayton Rubber Mfgcom.*| 20%} 19% 20% 

5% cum pref____.... 100; 38 37% 38% 80} 18% Jan} 45 Mar Cum class A pref...-.-. i 31 31% 

Mass Utilities v t e_..__- * 3 3 3% 946 1% Jan 3% Feb | Decker (Alf) & Cohncomld; 11 11 11% 

Mergenthaler Linotype - 54%| 54 54% 120} 38% Jan) 574% Nov | Dixie-Vortex Co com ...-*|-.-... 20% 21 

os ~-weemmpens Racing foe n C—O Rape a 39% + to 
aerennneenooanee 00 7 67 7 3,065 6 Dec 7% Nov | Eddy Paper Corp (The) .- 24 22% 

New < ngland Tel & Tel 100] 139 138 140 569} 117% Mar! 141% Nov | Elec Household Util a 12%; 10% 12 ¥% 

New River Co pref_...100/.____- 91 91 1l} 73 May! 93 Dec | Elgin National Watch.-.15).....-. 9% 39% 

N YN H &H RR (The) 100 64%15% 6% 714 2% Apr 6% Dec | Fitz Sim & Son(D&D)com*|_._-.-.- 15% 16 

North Butte..........- *| 78c| 68c 78c| 14,303} 25¢ Oct! 85¢ Nov | Gardner Denver Co— 

Old Colony RR-..-.--_-- 100° 29 224% 29% 628! 164% Oct 70% Mar $3 cum conv pref__-.-- 20! 64 64 64 







































For footnotes see page 260 
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Last |Week’s Range Range for Year 1936 
Sale 0, 

Stocks (Concluded) Par| Price High Low High 
General Candy Corp A...5/__.___ 17 11 Jan} 20 Nov 
General Corp com1 4% 5 4% Novi 5% Deo 
wc. S~ a Util— J 14% A 

ecaceccoescess 9% 10% 7% Dec ug 
Godehaux £ Sugar class A..*| 44 44 22% Jan| 45 #$=<Nov 

EE eile attin ction *| 32% 33% 8% Jan) 32% Oct 
Golabiatt Bros Inc com..*/______ 41 22% Jan 
Great Lakes D & Dcom..*| 24% 24% 23% Dec| 33% Apr 
Hall Printing Co com_..10}) 15% 15% 6 Jan} 15% Dec 
Harnischfeger Corpcom.10} 15% 15% 9% Jan) 17 Apr 
Heileman Brew CoGecap.l| 10% 10% 8% Jap) 13% Apr 
Heller pref ex-warrs. . -.. . 25} 25 25 20% Feb| 27% Oct 
Hibbard Spen Bart com 25 45 45 30 May Fr) Dec 
Horders Inc com........*|_____. 18% 11 Apr) 17 Dec 
Hormel & Co com A..... : onan 20 16% May; 22 Jan 
Houdaille-Hershey cl B..*| 25% 26 22% May; 32% Mar 
Illinois Brick Co....... 25} 16 16% 8 May! 18% Nov 
Ill North Util Dref. -. 100 110 110 100 Feb} 110% Dee 
Indep Pneu Tool v it c...° 84 54 85 60 July} 83% Dec 
Iron Mig vte...*|______ 25% 22% Dec) 31 #£Feb 
Jarvis (W B) Co cap_--.-.. 1} 23 23 18% Feb) 26 Nov 
Jefierson Electriccom....*| 42 42 31% June) 45 
Kalamazoo Stove com...*| 45% 45% 43 Jan} 70 £=Mar 
Katz oe Co— 

8s TI 15% 15% 15% Dec| 16% Nov 

Kellogg Switchboard mae RS De 9% 4% Apr 13 
T&LampcomA*| 19% 20% 10 Apr! 26% Nov 
Ky Util jr cum pref..... 50; 38% 39% 34% Feb| 43% Aug 
© preferred.....-.- a 84% 85 75 Novi 90% Aug 
bury Brew cap. .... ll 2% 2% 2% 1% Jan 3% Mar 
La Salle Ext Univ com.._5 2 1% 862 1 3% Jan 
Lawbeck 6% cum pref.100) 41 40% 41 28 Feb; 43 Dec 
Leath & Co com........*/_____. 7% 7% 3 Jan Nov 

Cumulative preferred - - 28%} 28% 28% 21 Apr| 35 Jan 
Libby McNeil & Libby ..i¢ 10% 9% 10% 7 May; 12 Nov 
Lincoln Printing Co— 

ET * 11yi ii 11% 7 Jan} 13% July 

4 preferred. .__.._- rhe 42 35% Jan July 
Lindsay Light com .___. 10 4 4 4 3 Oct % «Jan 
Lion Oil Refining Cocom._*| 17% 17% 7 Jan| 17% Dec 
Loudon Packing com... .* 6% 6% 5% Dec Feb 
McCord Rad & Mfg A__.*/_____- 46 33 Apr] 54 Dec 
McGraw Electric com.. “5 seeens 42 27 Jan; 46 Nov 
McQuay-Norris Mfg com.*}___--~- 52% 50 June; 62 Aug 
McWilliams Dredging Co-*}___--- 32 32 Dec| 84% Apr 
Manhatt-Dearborn com. _* 2% 3 1 July 3% Jan 
Mapes Cons Mfg capital. *}__.--- 21% 20 Aug; 27% Mar 
Marshall Field common. -° 19% 20% 114% Jani 25 Nov 
Masonite Corp common... *}__-_ ~~~ 62% 45 Oct} 100 Mar 
Mer & Mfrs See cl A com. 6% 6% 5 Apr ~ Jan 

iy ¢... aa see 31% 25% May; 35 #£=July 
om 8 Food ral 

in chee ihinine dh ean 1 4% 4% 2% Jan q Dec 

gg Corp cap...5|) 13% 13% 7 Apr) 13 Oct 

purchase warrants| 3 Jul 

Midland United Co— 7 we ‘ a 

i a * 34 a 4 Jap % Oct 

Conv preferred A_____- * 9% 11 1 Mar 15% Sept 

} Midland Util 7% pr —_— 7% 8 1 Mar; 12 Sept 

6% prior lien. ..___. 6% 7% 1% Jan; 10% Sept 

7% preferred A... _-_ 100 ore aa 4 % Feb 7 Nov 
Miller & Hart conv pref-_- 84 84% 34% Jani 11% Jan 
Modine Mfg com._..____- 44% 46% 38% Jap Feb 
Monroe Chemical Co— 

it ts . 7% 8 6% July) 10% Jan 

tl ee ell _ ie 49 48% Dec Oct 
Nachman £pringfilled com*}-_._..- 19% ll Jan; 25 Oct 
Natl Gypsum cl A com..§|} 65 65 38% Jap} 67 Dec 
National Leather com__10 2% 2% 14% Jan 2% Jan 
_—— =e Cooker 2} 14 ly 14% 13 July; 18 Oct 

a p Inv conv pfd.*| 11% ll 5 Jap 
Natl-Standard Co— , : ” - _ 

Capital stock... . Debeccee 30 26% Dec} 31 Dec 
Nationa] Union Radio com1 2% 2% Jap 1% Feb 
Nobiitt-Sparks Ind com_.*| 40% 41\% 26 Apr Nov 
North Amer Car com___.* 6% 6% 3% Jan 7% June 
ase ache eam. _* 1334 13% 7% June! 14 Jan 

orthwest Eng Cocom._..*; 27 27 15% Jan 
Northwest Utii— 1 — 

7% preferred... ...- 100; 40 40 7% Jap) 49 Sept 

7% prior lien pref...100| 71 71 25 Apr| 76% Sept 
Okla Gas & E17% pfd- 100 sipisaieo 2 115% 104 Apr! 115% Dec 
Ontario Mfg Co com...-. 21% 21% 12 Feb| 23% Apr 
Oshkosh Overall conv pf_*|..---- 29 27 Mar| 30 July 
Parker Pen com... ...__. 10; 26% 26% 19 Apr] 30 Nov 
Peabody Coal Co B com. .*}____.- 2% 1% Jap 3% Feb 

6% preferred... _.__- 100 bathed 52 27% Jan; 58 Dec 
Penn Gas & Elec A com. .*}__..-- 16% 16 Nov; 22% Apr 
Perfect Circle (The) Co__*}... ~~ 33 % 32 Apr; 41 Jan 
Pines Winterfront com.___5 34 3% 2% Mar 5 Sept 
Potter Co (The) com_._.. PP 3% 2% Jan) 5% Apr 
Prima Co com...___.__. . 23% 2% 14% Sept; 6 #$=Mar 
Process Corp common... .*}__---- 3% ly May 5 Oct 
Public Service of Nor lii— 

ET Ee *| 90 90 49% Apri 88% Dec 

Common ..._........ ae 90 49 May; 87 Dec 

6% preferred._....- 100} 11944 118% 103 Jan} 120 Aug 
Quaker Oats Co— 

I aa *| 123% 124 115 June} 140 Jan 

ET in anes 148% 141% Oct; 151 Dec 
Rath Packing Co com-_-_.10/}____-- 32% 22 May! 34 Dec 
Raytheon Mfg— 

Common vtec___.__. 50c 5 5 2% Jan 7% June 

6% preferred v t c_...- 5 2 3% 2% 1% Nov 34% Feb 
Reliance Mfg Cocom...10} 36% 36% ll May; 365 Dec 
Rollins Hosiery Mills pf..*| 16% 17% 9% Nov) 18 Dec 
Sangamo Electric Co... Ne ee 72% 35 Jan| 77 Nov 
Schwitzer-Cumminscap..1| 27% 27% 18% July} 30 Nov 
Sears Roebuck com_-_-_-.. ad 83% 65% Feb] 100% Nov 
Signode Steel Strap com__*/_____- 16 % 2 Apr; 16% Nov 

PRO s actébocésscc 30; 31 31 26% Augi 33 Oct 
So Bend Lathe Wkscap..5| 19% -'t> : BRiMeeetescedtiieks dines 
South Colo Pow A com. .25 7 7 2% Apr 7 July 
Southw G & E7% pref._100/}_____- 105 99 Feb; 106 Sept 
Southw Lt & Pow pref__.*| 93 93 61 Feb} 93 Aug 
St Louis Nat Stkyds cap-.*/__---_- 83 34 79% Jan| 91 Mar 
Standard Dredge com ___* 5 5% 34% Mar 7 Apr 

Convertible preferred..*| 1634 17 % 12% June; 18% Feb 
Stein & Co (A) com___-__- ae 18% 16% Sept}; 20 Nov 
Storkline Fureonv pref__10}_____- 12 5% June} 11% Dec 
Swift International - - __- 15| 32% 32\% 28% Apri 35% Jan 
EE CE, dtiidnohaocd 25| 26 26% 20% Apr) 26% Nov 
Sundstrand Mach ToolCo*| 25% 25% 18 Aug; 28 Dec 
Thompson (J R) com__.25} 12% 12% 8% Jan) 1344 Nov 
Utah Radio Products com.* 2% 3 2% Mar 4% Sept 
Util & Ind Corp..-.....-- 1% 1% % May 2 Jan 

Convertible pref... --. * 5% 1% 2% May 5% Jan 
Viking Pump Co— 

ES era ee oe 23 15% Jan 244% Nov 
Se eee * 4% 4% 4 Apr; 10 Dec 
Walgreen Cocommon.-...*| 38% 38 % 30 Apr) 3944 Dee 
Wieboldt Stores lnc com.*;} 20% 21% 16 Apr} 24% Nov 
Williams-Oil-O-Matic com*}_____- 10% 10 Mar 16 July 
Wisconsin Bankshares com * 84 84 5% Jan 844 Dec 
Woodall Indust com..... 2} 14 14% 13 Dec} 15% Dec 
Zenith Radio Corp.com. *| 35% 35% 1] Jan! 424 Nov 


—" 








Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 








GILLI s)woopde 


Union Trust Building, Cleveland 


Teiephone GHerry 5050 A. T. & T. GLEV. 565 & 566 


Cleveland Stock Exchange 


Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range| for Range for Year 1936 
Sale of Prices Week 

Stocks— Par\| Price |Low High\| Shares Low High 
Airway Elec App pref. 100) rd a 22 23 50; 25 Mar; 40 Mar 
Akron Brass...........- 13%) 13% 14% 175| 12 Sept; 14% Dee 
Apex Elec Mfg........-- ; aaa rane 35 35 15} 11% Mar) 42% Oct 

Prior preferred... ... 100} 100 100 100 160; 90 Jan| 106% June 
Clark Controller......--. 32 34 187; 21 Oct; 35 Dec 
Clev Cliffs Iron pref..... *| 87%! 86% 87% 805) 54 Jan 
Clev Elec Ill $4.50 pref...*] 112 111% 112 123} 107% Mar] 113% §Sept 
Cleveland Ry.....---- i 25 Dec| 74 § July 

Ctfs of deposit.-...-.. 100; 61 60 61 120} 54% Dec| 73 July 
Clev & Buff Transit --.-... _ % 400 1 Nov 1% Dee 
Cliffs Corp v t c....-...-.. 35%i 33% 2,700; 17 July}; 36 Dec 
Commercial Bookbinding *| 33%) 30% 33% 6% Feb; 31 Dec 
Elec Controller & Mfg...*| 69 69 69 39| 45 May! 75 Dec 
Faultiess Rubber -.-~.-..-- *| 30 29 30 25) 25 July| 35%, Jan 
I _ 19 19 100; 10 Jan} 22 
GO” ea = 28 yy 2691 19% Mar; 30 Nov 
Hanna M A $5 cum pref..*| 101 101 103 56; 100 June} 105 {Jan 
SS IE ile 15 15 50| 14% Dec| 26 [ Mar 
Interlake Steamship-..--.. *| 60%; 60 61 331] 34% Jan; 63 Dec 
Jaeger Machine......... *| 26 24 26 273; 10 Jan} 30% Nov 
Kelley Isild Lime & Tr...*| 27 27 27 25| 19% June| 28 Oct 

mson & Sessions... --.-.-. *| 10% 10%} 1,690 3% Mar| 10% Dec 
Leland Electric....... .. _ Sorell 19 19 55 June| 23% Dec 
McKee A G class B_...-- _ 42% 43 20% May; 46 Dec 
Medusa Port and Cement *}| 41%; 40 41% 240; 1 Mar| 46% Dec 
Metropol Pav Brick... _, re 8 50 44 May 8% Dec 
Murray Ohio Mfg-.-.-.-.--- *| 29%! 29 286; 18% Apri 34% Nov 
National Refining ~~... .- ee 8% 8% 188 5 Jan 9% Dec 
National Refg pref....100/-...--- 98 98 25} 55 Jan| 112 4 Sept 
National Tile........... / —=—— 8 8% 504 4% July; 12 Jan 
National Tool......-.-.. 50 2% 1% 2% 425 \% Aug 4% Feb 
Nestle Le Mur cum cl A..*/..----. 1% 41% 100 1% Nov 4% Feb 
Nineteen Hun CorpclA..*} 30 30 45| 29% Novi 30% j Jan 
[a PD Maececocmoa _, oe 44 44% 56; 27 Apr} 47 Nov 
Paske? OOFD.«ccceccesce *| 16 16 16 100 Jan} 21% Oct 
Patterson-Sargent-.-..-.-.- *| 27 26% 27 570} 17% July; 27 ,' Jan 
Peerless Corp...<-<-ccue 3 4\% 3% 4%] 1,040 2 Oct 3% Nov 
PRD is anit weeiabe *| 55%) 55 56% 723) 53 Dec} 68 Feb 
Seiberling Rubber -.-.-..-.-.-. * 7% 6% 7% 730 2 Jan 6 Dec 

8% cum pref.....-.. 100; 44 9 45 515 8% Jan} 45 Nov 
fF tl aa Sees 18 18 741 14 May! 19% Feb 
Upson Walton........-.- 1 9% 9 9% 570 s Novi 10 Oct 
Van Dorn Iron..-..-..-.... * 9% 9% 9% GO... oon bt comin adie 
_, =i Ee 14 15% 375 9 May! 17 Oct 
Warren Refining......-- 2 5% 5% 5% Bets ocseokldleacntaaanant 
Weinberger Drug Inc....*| 18%] 18 18% 43; 17 Jan| 25%4 Nov 
West Res Invest 6% pf 100'..-.--.- 90 90 50° 70 Jan 




















Members Cincinnati Stock Exchange 
Active Trading Markets In 


Cincinnati and Ohio Listed and Unlisted Securities 
BALLINGER & CO. 


UNION TRUST BLDG. CINCINNATI 
Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 











Cincinnati Stock Exchange 


Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week's Range| for Range for Year 1936 
Sale of Prices Week |—— 

Stocks— Par| Price |Low High| Shares Low High 
Aluminum Industries - ~~. -~*]_...-- 9% 9% 125 9 Oct} 13% Mar 
Amer Laundry Mach..-.20] 24%} 24% 25% 1,245} 19% Jan| 28% Nov 
Baldwin pref. -.-.--.--~-.- Seiden oda 91%4 91% 5| 89 May] 92 Nov 
Champ Paper & Fibre--_--*}_.--.-- 35% 36 lll} 19% Aug) 38% Dec 

PRnGs cccoecens Sine nted 109 110 I Bee eae 
es, ih Oona ome i on ale 12% 13 183} 12% Apri 17% Feb 
Cin Advertising Prod. - ~~. *}_.---- 14 14% ii «: catindals aiman lineation 
Cin Gas & Elec pref._..100} 107%] 107% 108 147} 100% Jan} 108% Oct 
pall 4 ES RA 412 412 23] 229 Jan| 412 Dec 
Cincinnati Street Ry -...50 Sl6 8% 9 1,345 5% Jan 91% Nov 
Cincinnati Telephone..-.50} 97 97 100 140; 85 Jan; 100 Nov 
Cin Union Stock Yard---*}_..-.-- 21% 22 90; 20 Mar; 25 # £=June 
Ca he coun dé *| 104 103% 103% 10; 44 Jan} 104 Dec 
Crystal Tissue------.-.-.-- ence ds 9% 934 76 6 June} 10 Dec 
sk ooo & ee mis * 84 8% s% 25 7 June} 91% Feb 

ye ee NTS 110 ~=i1ii 7} 108 Sept; 115 Mar 
Eagle-Picher Lead - --.-.-- 10} 22%] 20% 23% 373 Ss Jan| 23% Dec 
Early & Daniel_......-.-- RINE 33 50} 17% Jan| 37% Dee 

ew mee a ER 110 110 5| 105% May! 114 June 
Formica Insulation - - --.-- *| 22 20 21 156; 18 July}; 25 Jan 
ai on comawed . are 16 16 25 9 Jan; 17 Oct 
Pa he 32% 34% 138; 38 Jan} 35 Dec 
en a teens _ Mahe ee 8 8Sl4 31 7 Jan 9 Nov 
Hatfield Part pref. - - - - es ia 16 16 1} 10 #£=Sept} 17% Apr 
Ff i. 47% 49 70}; 40 Feb; 50 Aug 
Julian & Kokenge.- ------ Tiinatestiin e 30% 3il 55| 23 Jan} 30 Oct 
Kahn common. ._._.-.-- , 11 11% 40; 10° Dec} 14 July 

Ist preferred. _....-.- Mitcanhee 101% 101 Y4 iis. on. adits tp miiaeticiaieh eee 
hg SI SEIRES agree aR ERP ae delle 22% 22% 79| 19 % July| 27% Jan 
RTE Nag ARTE ITE EE a, 6% 6% 6% 350 4 Jan 7 Sept 
Lunkenheimer - - .....--- tenes initia 33 33 10} +18 Jan} 33 Aug 
sn mcd ott Dinan obs 2% 2% 3 2 Jan 4% Feb 
Moores Coney A... -.».-..*}]_.---- 43%, 4% 175 3% July 54% May 

i ih aici kil i oe machen nil , ae 1%. 1% 25 4 Mar 1% Dee 
= yaaa as ie tinea we *| 10%} 10% 11% 355 3% Feb| 11% Dec 

op GOS i a SP *| 55) 55% 58% 138} 40% June 55% Dec 

8% ras Se sis a EE NS 100} 210 212 212 3} 208 July; 220 May 
Randall Sl iis Aiiatti etiam snieneetiie ae _ Neb TER 22% 24% 297; 16 Jan| 27% Oct 

IR AR ge eae *| 610 9% 10 420 4% Jan}; 12% Oct 
ics nts, cincinnati eaitteen ois i 33 34 78} 25 Aug] 48 “% Jan 
US Playing Card... ._-- 10} 30 32 32% 309| 26% Sept) 39 Nov 
Ce OE 4% 5%] 1,201 3% Sept 8% Feb 
Wurlitzer 7% pref--.--- | 92 93 51} 20% Mari 94 Dec 
pS | SST 130 130 co cx sss tn acon nee a ole 














For footnotes see page 260. 
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258 Fi ial Chronicl 
inancia ronicie Jan. 9, 1937 
\ Friday} Sales 
Last | Week’ for Range for Year 1936 
Stocks (Conciuded) Per| Price |Low  Htghl Shares| Low , 
tocks (Con ar es Hi 
WATLING, LERCHEN & HAYES ~ : 
Members Pacific Gas & Elec Co...25| 37 36 37 200! 31% Feb| 40% July 
O5% 166 D¥OE.ccncccccs 25} 31%) 31% 31% 200; 29% Jan| 32% Oct 
coe Se ery « iS Sheng ee York Curb Associat. pai %, pret -—--. o-7-25) 28% 28% 28%) 200) 27% Mar! 2054 Aug 
t n cago Stock Excha ¢ Indemnity Co-.-.10 4% 400} 18% Mar; 35% Nov 
ee St hange Pacific Lighting Corp. . --.- 52\u%i 51% 52% 400| 48% Dec| 58% July 
Buhl Building DETROIT Pacific Western Oil. - - - - -- 25%| 24% 26 800} 12% June} 21 #£Dee 
Roberts Public Markets -.- - 8% 8% 9 ulin a:indnin in thedentinlinedinaemmmanienl 
Telephone Randolph 5530 Republic Petroleum. - -.. l 9% 9 9%} 6,700 2% Jan| 13% July 
Rice Ranch Oil Co. .-.--- 1 33¢ 33c 4 6933c; 4,550 10c Jan 40c Apr 
EE 2% 2% 2% 400 3% Dec 3% Nov 
Samson Corp B com...--- 82 %c| 82%e 82 Ke 15 50¢ Feb 75e July 
J 2 J he sant Stook Exchange seems C onl pepe es 43% 45% a5” "31 “a” jus Prt yon 
an. 2 to Jan. oth inclusive, compiled from offi urity Vo units o int +4 uly; 54% Apr 
; , P fficial sales lists | cxurity-Firet Nat Bk..20| 55%| 53% 57 | 2,600| 50% Jan| 60 Jan 
Friaay : Sales Signal Oil & GasAcom....| 38 36 38 500; 11% Jan} 87% Nov 
Last |Week's Range| for Range for Year 1936 Sontag Drug Co._.....--- 14 14 14%; 1,300; 13 Dec}; 15% 
Sale of Prices Week So Calif Edison Co. _-..- 25} 30%) 29% 30 000; 25% Jan| 32% July 
Stocks— Par| Price |Low High|\| Shares Low High 9 eon a ATLL. 25 ° # oF van bo Jan} 40 Aug 
tinea nade cick Tethionas 25 9%| 18% 00 Mar; 29 Jan 
Auto City Brew com... ..- ind wabee 1% 1 839 1% Oct 3 Feb i , f Peas 25| 27%| 27% 27% 600; 26 S Jan 28 i¢ July 
Baldwin Rubber com....1 10% 9% 10%] 3,184 9% July} 13% Mar | SoCalifGas A 6% pref..25| 1064%| 106% 106% 5| 106% Feb} 109% Aug 
Briggs Mfg com.....-..-.- _ Sa 55 55 620| 46 June} 63 #:Mar | Southern PacificCo__..100| 45 45 45 200} 24 Jan}; 46% Oct 
Burroughs Add Mach....*| 33%] 33% 33% 854 25% May! 33% Oct | Standard OilofCalif_____. 44%) 43% 45 1,400} 35% Aug] 47 Feb 
Capital City Prod com...*| 15 15 15 320; 14 Aug! 24% Jan | Sunray Oj] Co____.___---. 4\, G36 GGL Bepelecescocecaceleocenscocens 
Consolidated Paper com. 10} - - - - - - 22 22 100; 19 Apr} 26% Nov | &uperior Oil Co__....__-. 44 43 44 1,300} 28 Oct; 47 Nov 
Continental Motors com. - tint tipayil 2% 2% 379 2% Jan 3% Mar 
Crowley Milner com... .*/--.---- 10 10 100 5% May| 14% Nov | Taylor Milling Corp-_---- 23 23 823 100} 14% May; 24% Dec 
Det & Clev Nav com_---i0 2% 2% 2% 395 2% Dec 4% Feb | Transamerica Corp------- 16% 16% 17%} 10,700} 11 Apri; 18 Nov 
Det Cripple Creek... ....- 916 % %| 4,354 % Aug 4 Apr | Union Oilof Calif______- 25| 25%| 25% 26 2,400} 20% Aug] 28% Mar 
Detroit Edison com. . “100 Saisie te 145% 145% 128 Jan} 152 Feb | Universal Cons Oij1Co__.10} 13 12% 13% 700 7% Jan} 28 July 
Det-Mich Stove com. ..-.- 1 8 7% 8%! 3,638 2% Jan 8 Dec | Victor Oi] Co......_..- 10 1% 1% 1% 40 1 Feb 1\% Sept 
Det Steel Prod com... .-- *| 57%| 56% 57% 450; 23 Mar; 50 Oct | Weber Showcase & F pref- - 7% 7% 7% 60; 5% Feb) 10% Mar 
Ex-Cell-O Aircraft com... -8 bas lean eile 20 20 100; 16 Apr} 23% Jan | Wellington Oi] Co..____. 1} 11%! 10% 11%] 6,500 4% Jan| 114% Dec 
Federal Mogul com. - - - -- 19%| 19% 20 1,472} 49% Jan} 23% Oct | Western Air Express--.-.-- 1 9% i) 9% 200 5% Jan| 10% Feb 
Federal Motor Truck com 9% 8% 9%! 1,630 7% Jan| 12 £=Mar 
Gemmer Mfg B.........*/.....- 13% 15 450 6 Sept; il Dec Minins— 
Genera! saotoee to peda” 66 60% 66 7,383] 54% Jan| 76% Nov | Black Mammoth Cons. Mee 25c 24c 25c) 3,000 22c Jan 63c Feb 
Goebel Brewing com... .- ] 7 6% 7 4,281 6% Oct} 10% Feb | Cardinal Gold____.__._. 70c| 67%c 70c}] 2,600 65e Dec 1.95 Aug 
Graham-Paige com... -.- 1 3% 3% 3% 562 2 July 4% Feb | Gordon Mines, Inc--.--.- + 2c} 1«e 2c} 5,000 le Jan 4c June 
Hall Lamp com... ...-- * 6% 6 6% 384 5% Aug 8% Mar | Oatman Rainbow Gold. 10c} le lc 1%e| 4,000 le Jan le Jan 
Houdaille-Hershey A....*/...--- 40 40 I. Sey ae Ea Tom Reed Gold______--_- 1 42¢ 42c 42c} 3,000) 3ilc July 48c Sept 
Hudson Motor Car com..*} 19%] 18% 19%] 1,873) 14 Apr| 22% Nov | Zenda Gold___.._..__-.. 1 lie lle Ile} 3,525 4c Oct l5c Jan 
Kresge (SS) Cocom....10) 29%]; 29% 29% 597| 20% Apri 32% Nov 
Lakey Fdy & Mach com. .1/-_-..-.-.- 6% 6% 600 5% Oct 8% Mar Unlisted— 
McAleer Mfg com. .-...-- , Ss 4 4\% 685 3% Jan 6% Feb | American Tel & Tel___.100} 186%} 183% 187% 490; 150 May! 190 Nov 
Michigan Sugar com... . -- * 1\ 1\% 1% 540) '5i6 Jan 1% Feb | Aviation Corp (Del) -_---- 5 7% 6% 7% 300 4% Jan 7% Mar 
Mid-West Abrasive com50c nee ee 3% 3% 837 3 Aug 5% Jan | Baldwin Locomotive. .-.-._. 8% 8% 8% 200 3% Apr! 11% Dec 
Motor Products com. . . - - 36%| 36% 36% 180} 32 Feb| 43% Oct | Cities Service Co________. 4% 4% 4%) 4,100 3% Jan 7% Feb 
Motor Wheel com. .- - - . -- 5 callian wil 21% 23% 730| 15% jJan| 25% Nov | Commonwealth & Southn- 3% 3% 3% 600 2% Apr 4% Oct 
Murray Corp com...-..- 10; 18%] 17% 18%] 1,546) 15 Apr} 22% Mar | Curtiss-Wright Corp-_.--- 1 6% 6% 7 500 5% Apr 7% Dec 
Packard Motor Car com. .° 11%! 10% 11%] 1,477 6% Jan| 13% Sept | ElectricBond & Share__._._5| 23%) 23% 23% 100} 20% June} 24% July 
Parke-Davis com......-- 43\%| 43% 43% 1,071} 41% May; 50 Feb | Goodrich (B F) Co____-.--_- 33%| 33% 33% 100} 18% Apr! 33% Jan 
Parker Rust-Proof com 2 50 ates ab 25 25% 393; 23% June; 31% Oct | International Tel & Tel___..| 12%) 12% 12% 500; 12 Dec} 15% July 
Reo Motor com.......-- 5% 5 5% 1,530 4\u% July 8% Mar | North Amer Aviation Inc.1} 14%} 13% 14% 600 7% Apri 14% Jan 
Rickel H W com.....-.-.. 2 5 4% 65 650 4% Oct 7% Feb | Packard Motor Car____._. ll 10% Ili 800 7 Jan| 13% Oct 
River Raisin Paper com. .* 5% 5% 5%) 2,130 4% May 7 Jan | Radio Corp of America._._.| 11%] 11 11% 300 9% May| 14% Jan 
Scotten-Dillon com. - - -- aire ineits 29% 30 220; 25 Jan| 382% Nov | Radio-Keith-Orpheum- --_- 8% 8% 8% 200 5% July} 10% Nov 
Stearns (Fred’k) com... */-.-.--- 24% 24% 175} 17 Jan| 26 Nov | Seaboard Oil of Del______. 41%}; 41% 41% 100} 31% June| 42% Mar 
Timken-Det Axle com..10}-_..-.-- 22% 23% 285| 12% Jan| 27% Dec | Standard Brands Inc__.-_.. 15%} 15% 15% 100} 15 Aug! 17% Oct 
Tivoli Brewing com. .-..-. 1 8% 8 8\%| 2,282 5% Jan} 11% Apr | United Corp (Del)_.._-.--_- 7% 7K 7% 700 6 May 8% July 
United Shirt Dist com....*| 10 10 10 1 7% Jan) 12% Mar | Warner Bros PicturesInc.5| 17%! 17% 17% 400 9% Apri 18% Dec 
Univ Cooler A......<--- * 9% 8% 9% 1,078 6% Jan 7% Oct 
i te ee es * 6% 6% 6% 1,183 2% Jan 7% Oct 
Walker & Co units. _...-- * 7% 7 7% 833 7 Dec 8 Dec 
Warner Aircraft com - ---- 1 1% 1% 1%! 3,090 Si¢ July 3 Mar Established 1874 
ores Sater Prod pute suet 5% a pee. 5% — ete Mar 
olverine Brew com. -.--- ‘6 y % July % Mar DPD H & T w d 
Wolverine Tube com. -- - - _ ae 13 13 283! 12% Oct! 14% Nov e aven Oo nsen 
Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1618 Walnut Street 80 Broad Street 
MEMBERS 
New York Stock Exchange Chicago Board of Trade Philadelphia Stock Exch 
Los Angeles Stock Exch. San Francisco Stock Exch. adelphia stoc cnange 
523 W. 6th St. Los Angeles Tel etype L.A. 290 Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 
Friday Sales 
Last |\Week's Range| for Range for Year 1936 
Sale of Prices Week 
Los Angeles Stock Exchange Stocks— Par| Price |Low = High| Shares Low High 
Jan. 2 to Jan. 8. both inclusive, compiled from official sales lists | American Stores_______- *| 255%%| 25% 26% 797| 24% Dec] 36 Jan 
Friday Sales a 2S & os. ened 100 -_ “3a ars. are fe eS, FR. .. att? a 
, | n Locomotive. - ~~. - y ec 
Sf a a eee | Ee iia i as | BB HBR a Bs 
_— ; ankers ties pref... 50 an t 
mine ee ee er Se no Bell Tel Co of Pa pret.-i00] 12254] 12194 12434) | 351] 119} Jan} 1271 Aug 
Associated Gas & ELA...1| 5%| 4% 5%| 600| 1% Jan| 5% Oct | Budd (EG) Co..... , 264, 9% Jan) 15% May 
Bandini Petroleum Co-_-1| 8 73 9% 7.7001 23 Aug] 93¢ Dec | Budd Wheel Co.....-2-- *|------ 9% 10 147) 8% Apr 14% Mar 
Barnhart-Morrow Cons.-1|  45c} 45¢ 70c| 8.250} 5¢ Jan|  43c Dee | Chrysler Corp. -.---..--5)------ 110% 119%| 532) 86 Jan) 138% Nov 
Berkey-Gay Co _....__... 2% 2% 2% 1.400 1% Sept 3% Nov Curtis Pub Co com_...-- 19%| 18% 19% 410| 17 June} 24% Apr 
1.25 1.20 1.25} 2,200] 57%e Oct 1.50 Nov Electric Storage Battery 130 43% 3080 4444 5144 395% Dec) 55% Jan 
Bolas Chica er 10 7% 7% 7% 800 5 May 10 July General Motors. ......- Dioee6see 60 65% 5,321 54 Jan| 77% Nov 
r way Dept St pref_100 aed 104 104 36; 98 Jan| 1 A 
Buckeye Union Oil com. .1 "nl gt es. Mies Feb | Horn & Hard (Phila) com.*|-...-. 137% 138 25) 105% Jan) 110 Aug 
Central Investment.___100| 31 4 29 31%| 258] 19 Sept] 31% Dec | Horn & Hard (N Y) com.*| 40%/ 39 40% 126) 30 Apr) 3934 Oct 
Chapman's Ice Cream ____- 2% 2% 3 500 1 Jan 4% Apr Lehigh Coal & Navigation*} 11% 10 11% 1,082 6% Jan; 12 Oct 
Citizens Nat T & SBk__20| 36%| 36% 39%]  550| 26% June| 39% Dec | Lehigh Valley_..-...--- 50| 18%¢) 1876 18)9) 110) 8% Jan) 21% Oct 
Claude Neon Elec Prod....| 10%] 10% 10%| 400] 9% Dec| 18% Feb | Miten Bank Sec. Corp.- 25)----.. 2% 374) (119) 86% Jani 8% Mar 
Consolidated Oil Corp... 17 16% 17%| 1,900] 115% Junel 17% Dec | _ Preferred.....------ 25, 444) 3% 474) 2,378) 1% Jan) 8 Mar 
Consolidated Steelcom....| 4 3% 4 6.700; 3 £Dec| 5% Apr | Natl Power & Light....-- *| 13%] 11% 13%| 2,571) 9% Feb| 14% Feb 
ee 20 19 20 700| 14% May| 19% Feb Pennroad Corp v t c__--.- l 4% 4% 5 12,728 3% Jan 6, Feb 
CreameriesofAmerica.vtc} 5%| 5% 5% 700| 5% Dec| 6% Dec | Pennsylvania RR------ 50} 413%) 39% 4134) 1,679) 28% Apr; 45% Oct 
Exeter Oil Co A_._____--_- 1 70c} 62 %e 72 %e} 19,600 20c Feb!) 87%e July Penna Salt Mfg......-- 50} 169 164% 169 75| 113% Feb| 177% Nov 
Farmers & Mer Nat Bk._100| 455 455 455 20| 430 Feb! 450 Phila Elec of Pa $5 pref__*| 115% 114% 117 740} 112 Apr] 117 May 
General Motors... --- -- 10; 66%] 65 66% 400} 54% Jan| 75 Nov | Phila Elec Pow pref----- 25| 35%| 34% 355%] 1,076] 3344 Jan| 35% Sept 
General Paint...._........ 14%] 14 14% 300; 8% Apri 14% Oct | Phila Rapid Transit....50) 6 5% 6%] 1,000; 2% Jan| 12% Mar 
Gladding-McBean & Co.__| 20%] 18% 20%] 1,500) 11% Jan| 20% Nov 7% preferred __-.-_.-.-.- 50} 124) 12% 12% 71 84 Jan 389 May 
Globe Grain & Mill Co_.25] 11 10% 11 1,900; 7% Dec} 13% Feb | Phila & Rd Coal & Iron..*|------ 2% 2% 107, 1% July} 3% Jan 
Hancock Oil A com_---_--- 23%] 21 23%] 1,500] 18% Jan} 28% Oct | Philadelphia Traction -_50)------ 12% 13% 232} 10% Jan| 19% May 
Holly Development Co...1| 1.00} 85c 120] 10,100] 46c Jan| 1.50 Apr | Reo Motor Car Co-..-.--. §]------ 4% 5% 270; 444 July) 7% Apr 
Honolulu Oil Corp... _-_- 35 35 35 100} 26 May| 31 #£Mar | Salt Dome Oil Corp--.--- 1} 18%| 1844 20 1,315) 16% May) 30% Apr 
Hudson Motor Car_..___. 19%] 19% 19% 100} 14% May| 21% Oct | Scott Paper........--.. *| 8244] 8144 85% 102} 57 Jan; 87% Dec 
Jade Oil Co_..._..- 2.10 8c 8c 9c] 3,200 7¢ Oct| 16c Feb | Sun OlJ Co...-.....--.-.- ¢|....-- 7444 76% 28} 70% Dec) 90% Mar 
Kinner Airp!] & Motor----1 48c 45ce 49c} 5,700 36c Nov 95ce Feb 
Licoln Petroleum. - - - -_- 1 38c 27c 39c] 14,200 l5cec Dec 67c Sept | Tacony-Panyra Bridge --*)-.----- 31% 32% 113} 29% Jan| 38% Mar 
Lockheed Aircraft Corp..1| 10%| 9% 10%] 1, 6% June| 11% Jan | Tonopah-Belmont Devel-1 a % | 3,700 "6 Janj 6 Dec 
Los Ang G & E6% pref 100} 109 | 109 109 172| 105 July| 116% Jan | Tonopah Mining-------- 1} 1%) 1% 1%) 8,660 % Oct; 1% Feb 
Los Ang Industries_.__-_- 2} 4%| 4% 4%! #3,400/ 2% Jan| 5% Nov | Union Traction__-.--.--- 50; 5%) 434 5%) 1,500) 3% Novi 8% Apr 
Los Ang Investment_.__.10| 7%] 7% 7% 400i; 5 #£Jan| 8 #£=Nov | United Corpcom..-.-.-.-..- *| 7h| 6% 7%) 2,685) 5% Apr) 9% Feb 
Mascot Oil Co__._...__- 85c| 85ce 85e 106} 55c July| 1.00 Apr PEE. ccwccsccoce *| 454%4| 43% 44% 322} 40% Apr) 48% July 
Menasco Mfg Co.._..__- 1] 3%) 3% 4 1,600} 2% Jan| 6% Mar | UnitedGasImpcom.-....*| 1534] 14% 15%] 13,168) 14% Nov; 19% Feb 
Merchants Petroleum....1 50c| 50c 50c 200 17¢ Jan| 50c Jan Rane RE *| 112%] 111% 113% 353; 108% Apr] 113% June 
Mills Alloy Inc A______--- 1% 1% «1% 100| 1% Dec! 4  °#&£«¥Feb | West Jersey & Seashore_50} ------ 6644 66% 3} 64 June; 68 Oct 
Mt Diablo Oil Min & D_-.1 70¢ 70c 70c 300 32c Jan| 82% Mar | Westmoreland Inc- -..-..-. ae 14 14% 77 9% Apri 15 Feb 
National Funding Corp...| 12%] 12% 12% 100} 12% Dec| 12% Nov | Westmoreland Coal------ *+| 9% 9% 9% 70| 7% Jan} 10 Oct 
morgen Corp...<<<-e--- 5 18¢ 18c 20c} 8,200 lle Sept 28c Apr 
Occidental Petroleum... -1 55e 45e 57 \%e| 16,250 25c Jan| 57%e July Bonds— 
Oceanic Oil Co_____.___- 1] 92%el 70c 95cl 30,300| 50c Jan| 85c Feb | Elec & Peopes tr ctfs 4s '45|------ 11% 14 /|$13,000; 9 Nov; 20 Mar 
Olinda Land Co___._.__. 1} 8c} 18¢ 18¢e] 1,500 8c Jan} 3le Feb | Phila Elec (Pa) lst sf 4s’65|---.--- 110 110 500) 10644 May; 112% Jan 
Pacific Clay Products. - -_- 13 12 13% 500} 8 Jan| 14% Nov Oe Me RRR 110 110%] 3,500; 110 July} 113 Feb 
Pacific Finance Corp....10! 30%\| 30% 32 800' 18% Jan! 39% Nov Phila Elec Pow 5%s-.-.1972/-..-.-- 110% 110%); 1,000; 110 Aug| 11% #£=Dec 
F or footnotes see page 260 
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Friday Sales 
| = wry Range ~ Range for Year 1936 | 
0. 
H. S. EDWARDS & Co. rs Par) Price |\Low High) Shares Lew | Hioh 
Pitte bh Stock Exch City & Suburban 5sc-d’s..., 33%] 33 33%! 5,000} 29 Aug] 33% Nov 
Mon watt eon Cure Henan (Amosiate rican Seas igi| So] fos 8 | 18he] 2 Il aos Bo 
--—--<_«<«« , an 
UNION BANK BLDG., PITTSBURGH, PA. tUnited Railways 4s_-1934|__.__ 35 35 | 1,000) 28% Jan| 36 Nov 
Tet Court-6800 A.T.&T. Tel. Pitb-391 United Ry 4s c-d’s__-___.__|_____- 33% 33%' 1.000 27 Jan 36 Nov 
120 BROADWAY, NEW YORK 
a : —- DEAN WITTER EK Co. 
ttsburgh Stock Exchange Pri ' 
|| Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists MUNICIPAL AND CORPORATION BONDS ate ed Wires 
r Sales Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
Last |Week’s Range| for | Range for Year 1936 New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange 
Stocks— Par Pd my rah Pod Lew High San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach 
Arkansas Nat Gas Corp.-*| 84) 7% 8 200; 3% Jani 8 Deo ‘Renccncart see cian nacaaie Es eereilie cha 2 amen 
arustrens Gork Oo.....-*1.2.. dls; 62*| 2271 4754 Fel 6254 Apr 
ng Bwccace Mescese 4 e pr 
Blaw-Knox Co. -----7--- — 23, 24%! | Oli] 18% Juy| 24% Dec San Francisco Stock Exchange 
Clark (D T) = Cama - oO: 3% ry: Hs: ote 3% Son Hy: a Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 
Coumarsccn see] HHL MS Mc Saal Ha" Bu Fila sale | 
c end Co.*/...-.- 4 4 Jan , | Range for Year 1936 
Duff-Norton Mig Co....*|-....- 23 23 67| 17. Jan| 26 Sept cee | er Prine | Woe adhe 
Duquesne Brew Cocom..5) 18%/| 18 18%} 1,533 7% Jan| 22 Nov Stocks— Par| Price \Low High| Shares Low High 
Follansbee Bros pref. . .1(0}--.- --- 31 36%; 1,180 15% Jan|) 40 Mar}! Alaska Juneau Gold Min 10} 14 14% 15 325} 13% July| 17% Oct 
Fort Pittsburgh Brew....1) 134) 1% 1| 1,565 July} 1% Jan | Angio Calif Nat Bk 8 F- 20] 2384 23% 24 393} 17 Jan| 25% Dee 
Harb-W alker Refrac. - . - - Dl cccce 51% 51% 66 31 Jan} 54 Dec! Assoc Insur Fund, Inc..10} 6%| 6 6%| 1,149] 334 Apri 7 Nov 
Jeannet Glass pref. - - - ----|-..--- 91 83695 140} 85 Nov; 91 Dec} Atlas Imp Diesel Eng Co.5| 20%| 20% 21% 726| 17 Sept] 26 Nov 
Koppers Gas & Coke pf 100) 106%} 10634 107% 645) 97 Jan) 107%4 Sept | Bank of California N A..80| 19644| 194% 199 35) 186 Sept) 203 Aug 
Lone Star Gas Co... ....*|.-.--- 11% 12%| 3,251; 10 Jan) 14% Mar! Bishop OilCo_.........- 5| 6 6% «6 250| 5% Sept} 7% Nov 
McKinney Mfg Co- - - - - - *|------ 2 : 215) 1 Apr) 2% Nov! Byron Jackson Co--.....- *| 28 | 27% 28 548] 1544 Jan| 3344 Oct 
Mesta Machine Co. - - - - - eee 59% 59%) 167) 41 Jan) 64% Nov | Calamba Sugar com....20} 31 | 30% 31 362} 23% Jan| 32% Nov | 
Mountain Fuel Supply Co. 10% 7% 10%) 20,616 4% July 7% Dec 7% preferred. _.....- 22 22 22 40| 21% Oct] 22 
Penn-Federal Corp pf. .100/_..-..- 28 20; 11% Jan; 25 #£=Sept California-Engels Mining _1 % % le! 3,800 53 Sept 1% Feb 
Phoenix Oil com 25c 8c 7c §=©10ce} 10,880 2c Jan 8c Feb | Calif Cotton Mills com.100| 37 35 36% 580| 25 Jani 45 Feb 
ferred. .....-..--- - 9c > ed e+ +4 4c Jan; 10c¢ Dec | California Packing Corp..*| 46 | 44% 46 1,060] 3044 June} 48% Deo 
Pittsburgh Brewing Co- -.*)------ 3% 4 360; 2% Jan) 4% Nov’ Calif Water Service prefl100} 105 | 105 105 15] 9934 Jan| 105 June 
~2----------*|------ 35 4 385; 21 Jan) 3634 Oct § Caterpillar Tractor. -- ---*| 87 87 87 399] 65 Jan| 904% Novi} 
Pittsburgh Forging Co-.--1}-....-.- 18% 19% 385 7% Jan; 19% Dec | Claude Neon Elec Prods... 10%| 10 10% 490 9% Dec} 16 Feb 
Pittsburgh Plate Glass. -25 oaasee 125% 127% 120 % Jan} l Apr | Cst CosG & E 6% ist Dfi00 104 102% 104 86} 100% June} 106% Feb 
Pittsburgh Screw & Bolt. .*)}_.-.-.-- 13% 13% 950 7% May| 13% Dec {| Cons Chem Indus A..... *| 35%] 35 35% 770| 29 £July| 36 Dec 
Pittsburgh Steel Fdy pf at paweué 90 90 1c; 17 Jan; 96 Dec | Creameries of Amer Inc..* 52 5 5% 575 514 Oct 6% Oct 
Plymouth Oil] Co. --..-.--5).----- 26 «86.26% 359} 12% Jan) 27% Dec | Crown Willamette pref...*| 110%| 110 111 250 * Apr ne Aug 
Crown oe vtc...*| 18%] 17 18%| 1,823 7 Jan 8 Dec 
Ruud Mfg Co-..-....... 5) ~----- 1834 18}4; 200) 15° Jan) 20 Apri Preferred A.....-..-- *| 110 | 109%5 11254| 225] 9144 Apr| 114 Dee 
San Toy Mining Co. .-... | --- =<. ze 2c} 5,000) = 2c Jani 4c Jan} preferred B........-- *| 11034| 109 11044 65} 91 Apr| 114 Dee}f 
Shamrock Oil & Gas... . - *| 74%) 6% 7) 17,491) 334 Jan) 6% Nov} pi Giorgio Fruitcom...10|] 11 | 11 11 335| 314 Jan| 23% Aug 
Preferred...........--. 14%; 14 14% 615) 11% Oct; 14% Nov $3 preferred.__..._. 43%%| 42 44 110} 22% Jan| 75 Aug 
Standard Steel Spring....*| 28%] 28 29% 1,490; 20 June} 33 Dec Eldorado Oil Works... .. *| 2216 22%% 22% 555| 22 Jan| 30% Feb 
United Engine & Fdy-----|-----. 46% 47 194) 2274 May) 50% Nov | Emporium Capwell Corp -*| 2344] 2344 2334] 1,310} 14 Mar| 2744 Nov 
Vanadium Alloy Steel. . ..*|---.-. 45. #6 30; 31 = Jan) 47 ~~ Sept | Ewa Plantation Co._...20| 60%| 60 60% 95] 56 Dec| 63% Aug 
Victor Brewing Co._.__-- — 95c 1.00 | 1,465; 60c Jan; 1% Sept | pireman’s Fund Insur...25| 95 93% 95 265) 86 Oct} 112 #£Feb 
Westinghouse Airbrake--*).-.--- 48% 50M 850) 34% Jan) 50% Dec | Food Mach Corp com_..10| 534%| 49 55 1,358] 32% June} 49% Dee 
WestinghouseElec& M fg _ 50 eectee 147 147% 10 97 Jan 152% Oct Foster & Kleiser com...24 5% 4 5 2.965 33% July 4% Sept 
Lee, 2 FL Se eee ee eee ee) By err 18 | 17% 18 432| 155, Oct] 20 Sept 
Pennroad Corp v t ¢- -- - - wi------ 4% 5% 90'_ 3% Jan! 5% Oct | Galland Mere Laundry ..- 7 38 36% 38 35) 3644 Dec} 48% Jan 
General Motors com....10| 66 61% 66%)! 3,447) 54% Jan| 76% Nov 
General Paint Corp com - - 14%; 144% 14% 445| 10 July! 14% Oct 
ST LOU i) ith « btiaboe 36%| 36% 36% 494; 36 Nov} 37 Dec Hf 
, IS MARKETS Gladding McBean & Co_.*| 21%] 1844 21%4| 5,589] 143g Apr| 21% Nov 
Golden State Co Ltd_...-. * 7% 7 7%| 3,782 7% 11 Jan 
|. Vi. S i IVI O N & C O. Hawaiian Pineapple. ____ 5| 48%4| 4854 49 544, 26 Jan| 47% Dee 
Home F & M Insur Co..10 43%; 40 4334 84; 40 Oct; 54 Feb 
Business Established 1874 ee = on Ltd. .* 3544| 344 sass —~ ot, — 35% a 
onolulu Plantation... - 4 ap ov 
Enquiries Invited on all Hunt Bros A com -.__-- 10} 3%| 3% 3%| 385] 15¢ July) 434 Aug 
Mid-Western and Southern Securities Hutchison Sugar Plant..15) 22 Ss 170} 21 Dec} 27% June 
M BERS 
New York Stock Exchange New York Curb (Associate) Island Pine Ltd com....20, 22 214% 22 1,145) 6% Mar, 21% Dec 
ee Langend t Uid Bak Bo “3% 3% #344 200 “3% May 5% OS 
endo ae 4 4 4 ay an 
| $15 North Fourth St., St. Louis, Mo. LaTourneas CQ) Inc...1| 34% - 35% 2,339 7? vane e ey 
Telephone Oentral 3350 by McN & ycom.*; 10 10 une ov 
° Lockheed Aircraft... .- 10% 9% 10%| 3,499 6% May| 11% Jan 
- —_ A Gas & Elec pref100 — = 10874 A. “> — —_ 3 = 
yons-Magnus Inc B....* ‘ m 
St. Louis Stock Exchange Magnavox CoLtd--._-254| 276) | 274 276] 1,240) ote | ott Oct 
agnin (I) & Co 6% pf 100 8 08 108 5 Jan 
jj Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists Marchant Cal Mach com.5| 24%| 2384 243| 3,019] 1914 Jan| 27% Sept 
Friday Sales Market St Ry pr pref. - 100 37 37 37 10 Jan| 43% Nov 
Last |Week's Range| for Range for Year 1936 Natl Automotive Fibres--. 344%) 34% 341% 381| 32% Dec} 47% Mar 
Sale of Prices Week BEEEED GIs cvidnatisanes 12%; 12 12%; 2,692} 10% June} 13 Jan 
Stocks— Par| Price |Low High| Shares Low High No Amer Inv 6% pref... 00 98 98 Y8le 85; 68% June} 100% Nov 
North Amer Oil Cons...10} 14%! 14% 14%] 1,285) 13% Dec) 19% Mar 
AS Aloe Co com. ..-.--- 20; 34%) 34% 34% 100; 21 July; 36 Dec | Occidental Insur Co..-.. 10 32 31 32 725| 28 Jan| 33 Feb 
American Inv com -..-.-- << oe 30% 31 123; 13% Jan; $31 Nov =— United Filters A... 264%4| 24 26%; 1,510; 19 Aug; 32 Jan 
Cae PE nw coccsocce | RR 30 30% 200} 29 CU OS eee ee eee * 10% 9% 10%] 3,676 5% Aug!) 14% Jan 
Brown Shoe com - - - - - - .- eve 47% 47% 10; 45 Sept; 64% Feb oui Sa ae 15} 18 18 18 20} 12% Jan Sept 
Burkart Mfg com (new) - -1 35 35 37 340; 21 Aug! 38% Dee | Pacific Amer Fisheries. - -5 225%| 203% 225%; 1,025) 13% July; 22% Dec 
 < é baba bee ecéwas 31% 32 50; 30 =July| 32% Jan | Pacific Can Co......... 17%| 16% 17% 697; 15% Dec} 23 July 
Dr Pepper com._......-- == 25 25 270; 25% Dec} 26% Dec] PacificG & Ecom-_-.-.-.--. 35 37%| 35% 37% 1,974}; 31 Feb; 405% July 
Ely & Walker D Gcom..25/__..-- 27 27% 60; 17 #=x\July| 26% Dee 6% ist preferred. .----. 25; 32 31% 32 3,766; 29% Jani 32% Oct 
lst preferred -...--.-- 100; 120 118% 120 58) 116 Apr| 120% Nov 5% % preferred. -. -.-.- 25 29 284, 29 556; 26% Jan) 29% July 
2d preferred _ -_......100}..---- 100 100 25; 97 July} 101 Dec | Pacific Lighting com... .. 53 51 53 203; 45 Dec} 58% July 
Emerson Electric pref.-100} 106 106 110 570| 74 Mar} 110 Dec 6% preferred._____....*| 106%/| 105% 106% 90; 104% Jan} 108 Sept 
Falstaff Brew com - .-.-.-.-~.- Biset bot 8 8% 152 4% Jan} 10% Nov | Pac P 8 non-vot com_-_..* 84 8% 8%! 2,292 4% Jan 834 Dec 
Non-voting preferred..*| 24 2344 24 1,800; 18 Jan| 26% Sept 
Griesedieck-West Brew..*| 33%| 32 33% 705; 16 Aug! 31% Dee | Pacific Tel & Tel com..100;| 152 151 152 60; 119 Jan| 152 
Hamilton-Brown Sh com-* 3% 3% 3% 140 2 June 4% Nov 6% preferred... ...-. 100; 150 149 150 50; 139% Jan} 152 Apr 
Hussmann-Ligonier com.*| 17%] 16% 17% 425 6% Jan! 18 Dec | Paraffine Co’s com-_-.-.--- *| 79%; 75% 79% 291; 68 Apri 97% Feb 
Huttig 8 & Dcom..-.-.-..*/-..--- 13 13% 157 4 Jan} 17 Dec a 1 104 104 104 5} 101% July; 108 Nov 
Hydraulic Pr Brk com. +m 3% 3% 3% 511 % Jan 3% Dec —s Eq & Rity com..*| 16%} 16% 18 1,102 18 Dec} 19% Dec 
PRORNTOS . cc ccc cae Pe 13% 14 105 4 Jan; 16 ef Gach doueboakocects 86%; 86 874 100} 85 Dec} 86 Dec 
International Shoe com..*| 48%} 48% 49% 286| 47% Oct] 53% Mar Rainier Pulp & Paper com* 51 52 51 425; 34% Jan; 53 Dec 
Johnson 8 8 Shoe com..__*/_..--- 17% 17% 25 11% Jan fe ere FP ee, PR ee. 47 47 47 270; 29 May; 47 Dec 
RE ERI ,, CE 12 12 75 8% Jan}; 14% Feb Repubile — Sa de tn 1 9% 9 9%| 5,506 5% Oct] 13% July 
Knapp Monarch com - - - .*/...--- 23% 23% 100 Ss Apr] 23 Dec | Roos Bros pref_...-..-.- 106 106 106 37; 104% Jan} 110% Nov if 
D>) dideahnadceat "hedces< 33% 33% 110; 32% Dec; 32% Nov headed 9 va (BF)com* 1 1 1%; 1,062 4; Jan 1% Feb 
Laclede-Christy Clay com ° *| 15 14% 15% 353 6 Jan; 15 ETS FOR 13%} 13% 15 120 2% May; 17 Dec 
McQuay-Norris com - -...*/---.--- 55 55 5| 52 July; 61 July | Shell Union Oil com... -- *| 29%) 29% 29% 484, 15% Apr} 29% Nov 
Mo Portland Cem com. “$5 18 17% 18 250 9% June} 20% Nov EEE ip 103%} 103% 103% 10} 102 Dec| 125% Dec 
Signal Oil & Gas Co A_..*| 38 36 38%; 1,029) 23% Apri 38 Oct 
Natl Bear Metals com ---..*/..--~-- 50 50 109} 25 Jan| 50 Dec | Soundview Pulp Co_.-.-.- 5} 11244; 106% 112%} 1,096) 42 Jan} 101 Dec |} 
National Candy com... .-. ee 12% 12% 155 9% Feb| 15 $=May | Southern Pacific Co_..100}) 47%) 43% 47%) 1,888; 23% Jan| 47 Oct } | 
lst preferred... ..--_- I otal 118% 119 10; 116 Jan} 119% Dec | Spring Valley Water Co_.* io) 3) 9 25 6% Jan 3) Oct if 
2d preferred . - ..--._- ES 00% 100% 25; 98% Oct! 102 July |} Standard Oil Co of Calif..*| 445%| 43% 45%/] 3,922) 35 Aug| 47% Feb 
National] Oats com - - - - - - , Boge 27% 27% 10} 13% Jan| 30% Nov | Super Mold Corp of Calif10}; 15 15 15%; 1,140) 11% Oct) 15 Dec | 
Rice-Stix D G com... -.- -- *| ILMi 11% 12% 515 7% June| 12% Dec | Thomas-Allec Corp A....* 3% 3% 3% 200 24% June 4 Feb |} 
Ist preferred ......-.- 100} 115 115 115 65} 111% Aug] 117% Jan | Tide Water Assd Oilcom.*| 21%/| 21 213 945; 19% Dec} 21 Dee |} 
2d preferred - - - . . - _- Ts ob owe 100 100 20; 100 Oct; 102 Jan 6% preferred. __....100} 10544} 104% 105% 130; 101 Jan} 106 Mar i 
St L Bk Bldg Eqpt com. -*}-_.--.-~- 5% 5% 175 2 Oct 5% Dec | Transamerica Corp-..-.-.-.-. *| 16%) 16% 17%) 54,053) 11 Apr| 18 Nov 
St Louis Car com - --..-- i ge 11% 12 110 3% Feb| 13% Dec} Union Oil CoofCalif.._..25) 26 25% 26 5,673| 20% Aug! 28% Feb 
ES ino © ead 100; 90 81 90 30; 25 July} 82% Dec | Union Sugar Cocom....25) 21%| 21% 21%] 1,040) 10 Jan| 28 Oct 
St Louis Pub Ser com... -.*/....-- 25¢ 25c 22 15c Nov 1 Nov | United Air Lines Trans..5| 2244) 224% 22% 191} 14% Novi 20% Aug 
Scruggs-V-B D G com... .25/-...--- 12% 13 400 3% May| 16% Dec | Universal Consol Oll_...10) 13%] 12% 13%) 1,598 7% Jan; 28 July 
Ist preferred - ... ~~. a 90 90 5] 52 Feb; 95 Nov | Waialua Agricultural Co 20} 73 68 73 110} 50% June| 70% Nov 
Scullin Steel pref - -.-.---.- +| 23 21 23 34 991 1% Mar! 24% Dec/| Wells-Fargo Bk & U T.100} 320 312 320 55) 290 Apr| 327 A 
Securities Inv com --......*|--.--- 51% 51% 5| 38% Feb| 52% Dec | Western Pipe & SteelCo.10| 36%) 36% 36% 565| 265% Jan) 38% Sept il 
S’ western Bell Tel pref - 60 123 122% 123 231; 122% Dec} 127% Mar | Yellow Checker Cab A..50| 63%/| 62 63% 530; 234% Jan| 64% Nov 
Wagner Electriccom....15° 39%' 39 39% 335' 28% Apri 44% Nov ON) MMe ier. 9 57 9 100! 53 Oct| 59 #=“No 


















For footnotes see page 260 
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‘Dogri Friday Sales 
| Last |Week's Range| for | Range for Year 1936 | 
Sale of Prices Week 
STRASSBURGER & CO. | |s==oe | Pee ie) S| 
Honey Dew........-...- * 95c 90c 95c 130} 40c Apr} 1.25 Oct 
133 MONTGOMERY STREET Humberstone. .......--- - aia i 32 32 80; 28 Aug} 35 Nov 
SAN FRANCISCO Int Metal Indust........ 18 16 18 4,530 B. es St. a 
(Since 1880) Int Metal Indust pret. 100 »seoee 95 100 130 an ov 
ile i Prencouchsueedses 4% 4% 4% 450 3 June A Nov |} 
Langley 
Members: New York Stock Exchange—San Francisco Stock Preferred. _.......-- +m 60 55 60 75| 35 #=June Oct 
Exchange—San Curb Mercury Mills pref....100}------ 23 «(233 185} 9 Jan Dec 
Board of Trade—New York Curb Exchange (Associate) Montreal Lt Ht & Pow cons 36%| 34 36 3,713] 3034 June Oct 
Direct Private Wire ey > — Giloceese 54% . = wie ab —_ $ Des 
NS EA, ' 
wt TT oi. .74] . See )-Sue] bol tke Gent] 4 Dee 
Prairie Cities Oil. ...---.- A pt 
San Francisco Curb Exchange 
Rogers Majestic Corp Ltd. 7% 7 7%| 2,475 J 9% Nov 
Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists | shawinigan._..........- 32 29% 33 1,915} 18% July 2014 Dec 
Standard Paving. .......- ad 7% 6 8 2,902} 1.15 Jan; 6. Dec 
Friday| i gs OSPR Ser ll HK 100} 46%; 43 460; 11 June}; 48 Dec 
Last |Week’s Range| for Range for Year 1936 Stop & Shop.........-.- a 1% 3%] 1,881 % Feb| 2% Feb 
Sale of Prices Week Thayers common..-...... * 2 1% 62 225 1 Aug 5 Feb 
Stocks— Par| Price |Low High| Shares Low High i EE * = e ro ost x jus po ~~ 
Toronto Elevators ....... . 

Alaska-Mexican......--- 5 15¢ 10c 17¢c;} 3,300 5e Oct 20c Feb Preferred (new) .....-- 52 52 52 Da wei sank. pas aes 

Alaska-Treadwell . -...- 25 70c 45c 70c} 1,900 15c Oct 75¢c Feb | Toronto Elevators pref.100) 115 110% 118 2951 110 Muy! 119 Feb 

Alaska United Gold- .--.-- 5 lic ec 15c} 3,700 5ce Feb 24c Feb | United Fuel pref.....- 52% 2 5 1,190} 20 Apr| 58 Dec 

American Tel & Tel_...100] 186%; 183 186% 249} 150 Apr| 190 Nov | Walkerville Brew.......- . 234 2 3%| 1,780 1% Sept 3% Feb 

American Toll Bridge....1 88c 83c 9Q9lc} 6,400 39c Jan; 1.10 Dec | Waterloo Mfg..-..-.-.--- * 334 3 4 5,020} 95 Septi 3.25 

Anglo National Corp..--..-.}....-- 22% 23 71; 15% Jan; 25 Oct 

i eet Gee ke 7x axl ise] 534 Feb] 8i¢ Jan Provincial and Municipal Issues 

meet Ges A... ccckiescowe e 

Ps ob emedcae cook museba 16% 17% 631} 15 Novi 17% Jan P 
Dh: candnneseetehie akwon 51% 51% 37} 51% Jan; 51% Jan | province of Alberta— Bia | Ask |Province of Ontario— Bid | Ask 

Bancamerica-Blair - - - --- 1} 10 9% 10% 114, 6% Jan} 13% Dec Bien cenped Jan 1 1948]| 70 | 73 Mccesces Oct 1 1942) 112%|113% 

Barnsdall Corp- ---.-.-.----- 26%| 23 26% 500} 22% Dec; 27% Jan | 4%8.____- Oct. 1956]; 769 | 71 Tinanececes Sept 15 1943] 119 |119% 

Bolsa-Chica A........-10]-....-- 7 7% 10 5% May 8% July | prov of British Columbia—'| [| #+=;| Se...----- May 1 1959] 121 /{122 

Bunker Hil)-Sullivan....10} 111%} 102 111% 190} 52 Jan} 111% Jan/| gg. ....... July 12 1949]) 100%/101%) 48.-.-.---- June 1 1962; 108 {109 

aatiaimeaasiil Oct 1 1953 9844} 99% g......Jan 15 1965) 116 {117 
2 ry —\ by | Speer 20%| 19% 20% 224 12 May! 22% Nov | province of Manitoba— Province of Que 
DEES OS ET “ToS 4 4 470 2 Apr} 4.50 Jan 4i4s...... Aug 1 1941 96 97%| 4%s.....-Mar 2 1950] 113 [114 
Central Eureka Mining. .__|_.._-- 40c 45c] 1,700} 25¢ Dec| 75¢ Aug iiahdtnaendl June 15 1954/| 98 | 99%4| 48.-...-.-..- Feb 1 1958) 110 [111% 
Ci FREE: See 43c 45c 600 33c Oct 75e Aug _-------Dec 2 1959]} 98%4/100 Ws......May 1 1961] 113 [114 

2 Cardinal Gold_....-.--- 1 74c 75c 75c] 2,925 65c Dec} 1.45 Aug | prov of New Brunswick— Prov of Sas 

Cities Service........---- 4% 4% 4%! 8,326 3 Jan| 7% Feb| 4%%s....--. Apr 15 1960]) 113%4|114%| 5s....-.... June 15 1943; 91 93 

DE WIE. Gdebceedsodibeoced 1.50 1.50} 1,000); 1.00 July; 1.50 Jan aE: Apr 151961j/ 111 {112 aS Nov 15 1946; 93 96 

Claude Neon Lights. .--- 1 85c 70c 85c}] 1,820 60c Oct 1% Feb | Province of Nova Scotia— 44s-...... Oct 11951] 88 89% 

Columbia River Packers-..| 3.10} 3.10 3.30 50 65c Jan; 3.10 Jan | ae Sept 15 1952} 112 j|112% 

Consolidated Oil- -.-~.--.--- 17 16% 17% 897} 11% May| 17% Jan RE Mar 1 1960'| 119 ‘120 

Crown Willamette 2d pref -| 115 113s «1116 200| 72 £=June} 116 Jan 

Curtiss-Wright Corp-----. 1 67 6 7 521 4% Jan 94% Mar 

Electric Bond & Share....5| 26%) 25% 26% 225); 17 Jan| 26% Jan . 

General Electric. ......-../..-.-..- 54% 54% 50| 38 Apr| 54% Jan Canadian 

z General Metals. .-.__.--_. 23 23 23 350} 17 Jani 26% Apr 

Great West El-Chem pf-_20/-_-.---- 22 22 35} 21 Apr] 22% Nov OO Bonds 

Hobbs Battery B__......-|..---- 4ic 4ilc 40 40c Nov 82c Mar 

z Holly Development .-..-_1 1.05 80c 1.25 450 50c Feb 1.55 Apr 

Honokaa Sugar Co-.-..-.- 20} 16%) 16% 16% 25; 4.50 Jan| 16.75 Jan 

Idaho-Maryland.-.-.... 1 6% 6% 7% 460} 3.15 Jan 7.25 Nov 

2 International Cinema-.--_1 1.20 1.20 1.30} 1,200 85c Novi 2.95 Feb 

International Tel & Tel_-.-j...--- 12 13 670| 11% Sept] 19 Feb 

Italo Petroleum. .....-..- 1 58c 56c 65c 375 22c Jan 75¢ Feb | 4 W all S 
Preferred............. i| 4.65] 4.55 4.75| 4,425] 1.50 June] 4.85 Dee t. & C I 

2 Kiner Iirp] & Motor...-.1] 47c 46c 50c {6,100 37c July 95ce Feb New York O., nc. 

eg ryt Motors. -.-..-.-.-- 10 aan a _ ert oo — aa — 

>)  .. ei 1 c 3c Oc 1 c Jan Oc Jan 
aster... o%| 8s 10%| 3.755] 6% Jan| 12 July Private wires to Toronto and Montreal 
Zz Menasco Mig Co____-.-- l 3.80 3.90 4.00 265 2.65 Jan 6.50 Mar 
~~ Weis escas - 54 ae © a 4. y as wes 65 Ps’ — 

RG S 8 RS GES 5 1. , 9 } an : ec 2 
Mountain City Copper--.-| 114] 11 11%] 4,805) 4.10 Jan| 12.75 Nov Railway Bonds 
North Amer Aviation ~~ 14%} 13% 14% 995 7% Janl| 14% Jan 
Oahu Sugar__....._...- 20] 43 43 75| 27% jJan| 48 #=Nov Bid | Ask Bid | Ask 
z Occidental Pete____..-._- 43c 43c 55 12 2lc Jan 55¢c Jan bar = em y Ry— soil ates — or 1029¢11085¢ 
O’Connor-Moffatt_-_---.--- 19 (2: doce 6% Jan| 23% Nov| 68-------- Sept 15 1942) 7113%]114\% beesddes Dec 1 1954) 109 {110 
Sn nl ss na akeowone 20] 17 14% 17 700 8 June}; 22% July 4\6s..-...- Dee 1944) 102%/103% 44s.....-. July 1 1960) 105 (|105% 
Pacific Coast Aggreagtes- - 3.45 3.12 3.55] 2,900) 2.50 Aug 3.90 Oct | 08-------- July 1 1944) 115%'116% 

Pasitie Paid Caneni.-i00l. ee Boel | azs] 320 Apel 8.50 Deo 

c vement...100}]....-- 4 le 478 ‘ pr . 
Preferred._..._.._.. 100|...... 55 368} 41 Feb| 55 Jan| Dominion Government Guaranteed Bonds 

— — die pease - < eee 10% aa = ” a 9892 ao oad a Bid Ack 
oneer Mill........... A tid \% \ 0 an ov 

Radio Corp (Del) ..------- 11%] 10% 11% 729}; 10 Apr} 14% Jan | Canadian National Ry— Canadian Northern Ry— 

Riverside Cement A--_-..-|/-.---- 17 17% 50 0) Jan} 17% Jan rt cocecee — ok yor rt ths 6}4s.-..--July 1 1946) 128 [128% 

Schumacher Wall Bd pret-*| 18%| 18% 18% 20| 17 Marl 19 Jan| 48.------Feb 11956] 116 |116%4||Grand Trunk Pacific Ry— 

South Calif Edison_---_- 25) 30% S050 30%| 1,173) 24% Feb| 32% July 4s..---- July 1 1957] 115%/116 Baowcecese Jan 1 1962) 109%4|110% 
St 7 ayers ee 27% 27% 100} 25% Feb] 28% Juiy 68. ccccne- July 1 1969] 118%4/118%)|| 3s8-.------ Jan 1 1962) 101 {102 
a , eee 25} 29 28% 29% 273} 27% Mar| 29% Jan 56..----.- Oct 1 1969) 120%'121% 

Stearman-Hammond Air..| 2.00] 1.90 2.10} 2,900} 1.50 Nov| 2.40 Dec 56.- Feb 1 1970' 120% 121% 

Texas Consol Oil. _......_]..._-- 2.00 2.10 925 75¢ Novi 2.20 Dec 

bn ne Pn ~—<—<—<-=- =< — = «= va et es 3 ora 44, = bys yoo >» » >» > & 2 2» » 2. 2.» D>» D> DDD DD» A» AD», AD AD AD AZADA AAD ess 
D ates Pete.....-..- .60 1. 1.80} 13, c Jan : ec 

United States Steel. ......]..._-_- 79% 79% 130} 48% Jan| 79% Jan 

¢ Vietor Eauipment--—--~. ;--| 79% 794) 130) 48% Jan! 7035 Jan! 1 OQANADIAN SECURITIES 
& Freterred - - . -....-.- 5]------ 16:16 280) 10% May; 16% Nov Government - Municipal - Corporation 

Warner Bros Pictures- -_--- 17%| 17% 17% 395 9% May| 18% Dec ‘ - . 

West Coast Life Ins.____. 5| 20 . 20 20 % 311 15 Jan 20% Jan Private wire connection between New York, Montreal and Toronto 
* No par value. c Cash sale. e National Standard Co. spit up it old no par R al S Th C ti 

capitals tock for new capital «tock of $10 par on a 2-.or-1 basis. OY ecurl es orpor a on 
g Stock dividend of 100% paid Sept. 1, 1936. 30 od as 

° roa treet + New York « HAnover 2-6363 
rCash sale—Not included in range for year. zEx-dividend. y Ex rights Bell System Tele. NY 1-208 
s Listed. Tt In default. 
~ Company in bankruptcy, receivership or reorganization. 
Industrial and Public Utility Bonds 
Bid |; Ask Bid | Ask 
Toronto Stock Exchange—Curb Section Abitibi P & Pap otts 6s '53| f91 3) 921(||MacLaren-Que Pr 534s '61| 9734] 983 
Alberta Pac Grain 6s..1946} 961%/| 9744||Manitoba Power 548.1951; 99%/|100% 
Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists | Beauharnois Pr Corp 58°73) £6114) 62 ||Maple Leaf Milling— 
Friday Sales Biit Oo) Power 614021900] 100 |  “Ilncassep Harris Go'be. 29471 ost] oars 
: t ower s.. 10 ci assey-Harr 58... 98%] 99% 
— at} 5p | a. Range for Year 1936 Rael tos. Mar 1 1960] 106 __ ||MeColl Frontenac Oil 68 '49} 104 |105 
Stocke— ___Pr| frie [don't Shares | Low wh | Gaizrs Somer Gotd*-1900| S64 0% Mouse iat Be staesy] 089] 
a Bread 6s... .. 41; 109 %4)11 i\Montreal L H 

a & — ~----------- » sui 10 235} 2% Apr) 5 Aug CanadaNornPow 53. .1953 oa 10834 par £4 ll (oe os0 150 es 
tmore Hats--------..*/---.-- 874 58% 50; 30 Feb) 59 Dec | Canadian Inter Pap 68 °49| 103%4|102<||Montreal Tramway 58 1941] 104 |104% 

sae gd — pref -- - “i60 ~----- 110 «110 10; 109 Jan) 110 =Dec | Canadian Lt & Pow 531949] 101 %|102%||New Brunswick Pr 58.1937) 93 vi 
issell pref. ...-.-...- 100) - - - -- - a ae 5} 33 July; 50 Mar | Canadian Vickers Co 68°47} 994/100 }4||Northwestern Pow 68.1960] 89 as 

Bruck Silk. -........-.. “| 8%) 7% 8% 395) 7 Dec} 16}4 Mar | Cedar Rapids M & P §6'53| 112 |112%|| Certificates of deposit.._.| 89 a 

Canada Bud--.......... *| 944) 8% (9% 550} 634 Mar; 10% June | Consol Pap Corp 54s.1961| £8114] 813||Nova Scotia L & P 58.1958] 103%|104% 

Canada Malting 2 @eenoaae * 344% 34 35% 875 30% May 37% Nov Ottawa Traction 54s. 1955 102 er 

Canada Vinegars.---....*| 20 20 «(21 380) 19% Dec} 27% Jan | Dom Gas & Elec 648.1945) 95 | 96 ||Ottawa Valley Pow5%s'70| 93 | 93% 

ee eteem..-. - _..-..| iste iecl spol ob Amel init ee | oe 108--- 89 | 91 5s Deo 11957} 103% 

a WE AS 12% ug le Dec | west Kantanay Paw 7210421 1027 |__| Penwineial Pan ° ‘ > 
Corrugated Box pret---100] 90°] 89 90 68} 77 Apt| 91 Dec | Eastern Dairie Go”.-1949| 823] ~~ |lQuebec Power ten. 19 a3 103 34| 10457 
DeHaviland............ inl w 15] 2 Jan| 21 Oct | Gatineau Power 60...1966 103 3|1039¢||Ghewinican W & P atge "67] 104341104 5¢ 

Preferred... .---.... 100). ----- 67 = 67 10; 40 Jan) 72 Nov | General Steelwares 68.1952] 10414|1054||Smith H Pa Mills 44s ‘51| 10234/103\% 

Disher Steel pref... . - *|------ 16 16 90} 844 Jan} 16 Nov | Gt Lakes Pap Co Ist 68 '55| 91 Southern Can Pow 56.1955| 103 {104 

Dominion Bridge.......*| 55 55 57}4| 1,645) 34% Apr; 58 Nov | Int Pr & Pap of Nfld 5s ’68| 103%4| _. ||Steel of Canada Ltd 68 ’40| 114 

Dom Foundry & Steel..__*| 96 90 96 175| 37 Mar) 80 Dec | Lake St John Pr & Pap Co “| ~~ |honited Grain Grow 68.1948] 9634] 9714 

~~ pd Chemical- . - 2 wee R ATs. —_ PB _ A a nee C6 wwccce Feb 1 1942/f11514| -. ||United Securs Ltd 5348 '52| 79 | 8034 

Remteen Bride” *| 15 | 1236 16%2| 5,286| 4 May| 125¢° ioe | —C2s8------- Feb 11947//132 ___ |'Winnipge Elec 68_Oct 2°54! 101 =e 

Hamilton Bridge pref 190! 75 63 85 80} 30 Jan' 65 Oct * No par value / Flat price 
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For Toronto Stock Exchange and miscellaneous 
Canadian tables, usually found in this section, see 








Montreal Stock Exchange 


Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week's Range| for Range for Year 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
Acme Glove Works Ltd..*;| 11%/ 16 18 * 265; 14% June} 21 Nov 
Agnew-Surpass Shoe. .... _ re 8% 11%] 2,640 7% July; 10 Jan 
NS, «| didi. & © dip o _ re, 5} 100 Jan; 110 Oct 
Alberta Pacific Grain A..* 5% 4% 6 2,005 2 July 6 Jan 
DE. dantdcese 100} 33%) 28% 33% 795| 21% Sept; 38% Jan 
Amal Electric Corp - . --.-- ° 6 6 6 35 2 Jan 6 Nov 
Amal Electric Corp pref.50|; 29 29 29 10; 14 Jan}; 29 Nov 
Associated Breweries. -. 12%; 11 12%! 1,625 9% July; 15 Jan 
urst Pow & Paper A.*| 18%; 18 18%| 15,673} 10% Mari] 18% Nov 
Bawif (N) Grain......--. ° 4% 3% 4% ,150;} 1.00 Sept; 4.50 Jan 
.606eeeu -100/......| 26% 28 150} 20 Sept; 38 Jan 
Bell Telephone. .--.-.... 10u} 1604%4/| 160% 161 401} 141 Mar; 160 Dec 
Tr,  —— 20%| 18% 21%)! 69,066 9% Jan; 18 Nov 
British Col Power CorpA.*| 38%] 38% 39 1,399} 28 Jan; 39 Dec 
I A Seay ae *| 11 11% 11% 987 3% May! 10% Dec 
PE intmuiboe ° si 8 8%} 1,110 7 #£=July| 16 Jan 
Building Products A... - - *| 57 56% 57 761} 33 Jap; 658 Nov 
Canada Cement.......-.- *| 15%) 15% 16 12,430 6 May; 16 Dec 
Preferred. .....-.... 100; 106%} 1 106%} 3,024) 58 Jap} 105 Dec 
Canada ForgingsclassA..*}| 19%; 18% 19 160 3 June} 20% Nov 
Can Forgings class B ... - . * 14 14 14 70 2 Jan| 14% Nov 
Canada Iron Foundries 100}... .-- 66% 66% 108} 30 Novi 50 May 
Can North Power Corp...* 8 28 28%| 1,270} 22% Jani 27% July 
Canadian Steamship. -....-. bg 3% 2 4 2,100} 1.25 Apri 3.25 Feb 
Canada Steamship pref.100 y 7 10 2,962 64% June} 15% Feb 
Canadian Bronze ..-..-...- 60 60 60 1,570} 31 Jan; 61 Dec 
Preferred.......... 108 105% 108 4| 102% May] 108% July 
Canadian Car & Foundry.*}| 1834} 18% 20%] 7,003 5% Apri 21% Dee 
ie A Oe 28 28 2,212; 13 May! 30 Dec 
Canadian Celanese... ... *| 26 24% 26 2,646; 25% May! 31 Feb 
Tienoccuam a 125 125 100} 112 Jan} 131% Oct 
snGcmeninp code , eee 21 21 183} 18 Febj 22 Oct 
Canadian Converters ..100)...... 32 32 5| 22 Aug} 32 Jan 
Canadian Cottons ---.-.- 100} 65%| 65% 65% 10} 48 Jan} 58% Dec 
Canadian Cottons pref.100) 107 105 107 15} 97 May! 106% Nov 
Candian Foreign Invest..*} 28 27 28 330} 33% Jani 34 Mar 
Can Hydro-Elec pref...100| 7544| 72% 75%/| 2,081} 26 May 5 Dec 
a Ind Alcohol... ..* 7% 6% 7 3,465 6% May| 12% Feb 
et ear ae . 6% 6% 6%} 1,190 5% June} 14% Jan 
Canadian Locomotive ...*} 20 19 20 565 1 Aug] 25% Dec 
Canadian-Pacific Ry....25) 15%| 14% 15%] 15,913) 10% Jani 15 Feb 
Cockshutt Plow........- *| 15 15 15%} 5,295 5% Aug} 15 Dec 
Con Min & Smelt new...25| 8044; 80 81 3,733} 51 May! 81 Dec 
Crown Cork & Ses] Co...*} 1844; 18% 18% 110; 15 =Mar; 21% Oct 
Distillers Seagram pref. . - 4 Y4 94 50; 94 Dec}; 94 Dec 
Dist Corp Seagrams...... 27%| 26354 274%4| 2,970) 18% Apri 34% Jan 
Dominion Bridge. ......- *| 56 55 57 5,633} 32 Jan| 58% Nov 
Dominion Coal pref....100) 20 20% 21 1,515) 14% Apr} 22 Nov 
Dominion Glass. .....- 115 112% 115 105; 106 Jan} 116 Nov 
Dominion Steel & Coal B25; 14 13 14\%4| 20,590 4% May! 13 Dec 
Dominion Textile... -.- *| 85%! 73 75%4| 1,065} 60 $=July| 79 Jan 
bp destinle oo ét 100)....-.-| 148 148 17} 143 July} 150 Oct 
Dryden Paper..........*%| 14 14 15 1,400 4% May; 15 Dec 
East Kootenay Power-...* 2 2 2 70 1 Feb 2% Feb 
Eastern Dairies... ....... . 3% 2% 3%] 1,135 1% July 4% Nov 
Electrolux Corp... -...-... 24 23% 24 1,050} 19 Jan; 28% Feb 
Enamel & Heating Prod..* 7% 5% 7%) 1,775 1 Jan 6 Nov 
English Electric A - - - - - - *| 33 33 34 95} 10% Jan} 40 #$=—‘Nov 
English Electric B....... *| 14 14 14% 15 4 June} 19 Oct 
Famous Players C Corp. .*/}..---- 24 27 20} 18 May] 25 Sept 
Foundation Co of Can...*| 25%) 24% 27 3,035) 13 Mar; 27 
General Steel Wares... | 11% 844 13%] 20,725 3 June 9% Nov 
Gurd, Charies....-...-... *| 10 7% 10%| 4,5 5 Aug 94% Nov 
Gypsum. Lime & Alabast_*|} 15 144% 1534] 20,632) 6% June| 14% Dec 
Hamilton Bridge... .._.-.. *| 154%! 12% 16% ,505 4 May! 13 Nov 
PE Avbtoence RT 63% 84 505} 25% Jani 65 #$=“Nov 
Hollinger Gold Mines....5| 1444} 13% 144] 3,447] t83% Deel 17% Oct 
Holt Renfrew._....-.-.- SR 14 14 40 4 Sept 7 Jan 
Howard Smith Paper....*} 184%} 18% 19%] 3,930 9% June; 20 Der 
Howard Smith Paper pf100; 102 00 102 21 88 Apr! 119 Mar 
Imperial Tobacco of Can_5| 14 13% 14 6,786; 13% Mar! 14% Mar 
PRORITOS . 6 cnn ct dwe ee 7% 7% 75 7 Apr 7% Feb 
Int Hydro-Elec Sys A...25}___.-_- 9 10 30 8% Dec} 10 Dec 
Int Nickel of Canada....*| 63%4| 62%4 64 4,019} 43% May| 66% Nov 
Industrial Acceptance.....| 3644| 34 3644| 1,706} 28 Nov} 344% Dec 
Int. Paper & Power C....*|_____- 6% «606% 30 5% Dec 7% Dec 
International Power - - . - - . 5% 5 5% 165 3 July 6% Nov 
PReGetTeG. cocvcccoes QO} 93 90 93 241; 657 Jan} 95 #£=xSept 
John A Lang & Sons Ltd...| 16%/| 15% 16%) 1,225) 14 Oct} 16% Nov 
Lake of the Woods....100} 42 40% 4344) 2,860) 16% Jan) 48 Dee 
Lindsay (C W)..--..---- ° 834 844 8% 160 2 May 8 Oct 
Lindsay (C W) pref....100/_____-. 70 70 5} 40 Jan; 70 Oct 
Massey-Harris ......... *| 9%] 83% 93] 20,002) 4 Aug) 8% Dec 
McColl-Frontenac Oll....*| 14 13% 14 2,609} 12% Jan; 17% Feb 
Montreal Cottons... .. 38 38 5| 26 Jan}; 38 Nov 
Po eee 100; 106 106 106 70} 86 Jan} 106 Dec 
Montreai L H & Pr Cons.*; 36%4| 34% 36%4| 39,894) 30 May! 36 Oct 
Montreal Tramways...100 a 91% 91% 195) 85 Apr) 103 Jan 
Nationa] Breweries... -..-. 40%; 40 41 5,422; 39 Jan} 45 June 
DL. tiie e@moc 35 a ee 42% 43 255| 39% Mar| 45% Nov 
Niagara Wire new......-.. 444; 44 45 1,286; 29 July; 44 Dec 
Noranda Mines Ltd.-.-... *| 74\4| 7334 74%4| 4,935) 44% Jap) 75 Nov 
Nova Scotia Steel pref. - - - 9% 9% 9% 7 Dec 7% Dec 
Ogilvie Flour Mills... ~~~ *| 250 245 250 201} 199% Jan} 255 Nov 
Ontario Steel Products...*} 15%4/ 15 15% 285 6 Jan} 20 Nov 
Ottawa L Heat & PowerlO00| 99 95 99 15} 88 Feb} 1014 Aug 
Ottawa Traction --.--_-.- Bbipweud 20 20 10; 15 $£=June;| 21 Jan 
ND i ier es nee pitta mee 63 63 55) 48 Mar! 63% Dec 
PORRMIOE <. 66s cues ced SOO écewes 130 §=130 30} 118 Jan| 129 Dec 
Power Corp of Canada...*| 28 28 29 4,275} 11% Jan} 31% Dec 
Quebe Power .. -*| 25%! 23% 25341 3,822) 14% Jani 24 Nov 








Montreal Stock Exchange 
































Friday Sales 
Last |Week's Range| for Range for Year 1936 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low Hihg 
Regent Knitting........-. 9 9 9%!| 1,230 44 9 Dec 
Sw. ee 19 19 10} 12% Feb; 19 Dec 
Rolland Paper pref__..100/....-_-. 105 105 5] 97 Jan} 105 Oct 
Rolland Paper voting trust} 30 25 30%} 2,700} 24 Dec} 25 Dec 
St Lawrence Corp....... i) 8% 9%] 30,125) 1.6 May 9 Dec 
A preferred_......... 2544| 25% 27 6,040 8 Jap| 27% Dee 
St Lawrence Flour Mills100} --~- ~~~ 73 73 20; 40 Jan| 71 Dec 
St Lawrence Paper pref.100}; 6944; 69% 71 1,764; 20% Jan| 72 Dec 
Shawinigan W & Power..*| 3154; 29% 3234] 14,002) 18% July} 29 Dec 
= Williams of Can.*|; 25%4| 24 26 965; 16 May; 25 Nov 
a eee NGG cucel Se. 1 13} 114 June} 1 Nov 
sine (H) & Sons.....-.. ee 14% 14% 110 i) Oct} 15% Dec 
cednws dead 100}...-...| 100 100 5} 85 Oct} 100 Dec 
Southern Can Power..... *| 16%] 14% 17 5,046; 11 June} 15 #$=—~‘Nov 
Steel Co of Canada....-.- *| 82 rf, 85 696; 57 Jan; 90 Dec 
pa iiiiinine thine 25; 7441 74 76 250} 49% Jan| 84 Dec 
Saguenay Pow pref....... 10144} 100% 101% 393|} 99% Novi 101% Aug 
Bee GE wt ddiicsswvaba *| 614 14 14 10; 17 Dec 9% Mar 
POR déiswc ces 100} 85%| 85% 85% Silo ciint’ Suet ssis Ue 
VE GED. bine o comeece _ 5 5 386 4% Dec} 10 Oct 
United Steel Corp..-..-..-- 8% 8% 9%] 3,830 7 Nov 9% Nov 
Wabasso Rssenenaee 27 27 27 20; 20 May! 32 Jan 
Windsor Hotel. ......... * 4l¢ 4 46 805 75e Aug 24% Nov 
steht iabintininees 100} 15 14 15 160 4 Apr} 12 Nov 
Winnipeg Electric A..... ° 7 5% 67 7,619 2 #£«Sept 6 Dec 
bébbemecdinibbocitiinces 6% os 6 2,272 2% Aug 65 Dec 
Winnipeg Electric pref_100)--.-.-.-.- 34 343 115} 17% Oct] 32 Dec 
— SS 6S 80 82% 310 May; 90 Oct 

Banks— 

CRRRERis cncunedcacuees 58 59 151} 51% Jani 60 #$=-*‘Nov 
Canadienne. ...... ... 100; 145 143 145% 23) 133 Jan| 143 Dec 
CRIED. «66 seccecs 100 183 200 180} 148 Apr] 190 Dec 
ee oe ae 234 237 22| 204 Aug] 219 Nov 
Montreal... .....-.- .--100| 228 219 228 72| 184 May! 222 Dec 
Nova Scotia ....... . .100/...-.. 314 325 157| 271 Jan} 317 Dec 
3 peqgqwreerer ‘mol 210 302 210 1,030' 164 Jan' 203 Dec 
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Montreal Curb Market 


Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range for Year 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co-.* 73 7 8%/ 86,148} 1.30 May 7 Dec 

6% cum pref_.....-- 100} 45%] 41% 47%)! 8,605 64% June; 42% Dec 

Pref ctfs of dep...-.-- 100} 45 41 47 1,265 6% Jan| 41 Dec 

7% cum pref. .....-..- nas a iat 70 70 41 16% Apr} 70 £=Nov 
Acadia Sugar Refining - -£1 eae 5 5% 25 44% Apr 5% Nov 
Aluminum Limited......*}....-- 116 $116 20| 54% Sept] 54% Sept 
As vo sos 106 104 112 3,567; 17% Jan] 120 Dec 
Bathurst Pr & Paper cl B.* 7% 7% «8 1,815 3 Mar 8 Nov 
Beauharnois Power Corp-.* 7% 6% 7%! 7,671] 1.95 June 7% Dec 
Belding-Corticelli Ltd. 100)... _- 107 107 2| 97% Sept; 110 Apr 

7% cum pref......-- (a aly gi 126 126 1} 126% Octi 145 Sept 
Brewers & Dist of Vanc-.-..* 8 7% 8% 25 7% Dec 8% Dec 
Brewing Corp of Can-..--- . 3 2% 3%! 9,726) 1.75 Aug 4% Feb 

SG Sc choaneeoe * 16 144% 16%] 1,920); 11 $£=Sept] 18% Mar 
Bright (T G) & Co Ltd...*/__.-_.- 6 6 65 4 Dec 8) Feb 
Brit Amer Oil Co Ltd....*| 24 22% 24 7,069} 16% Jan| 27% Apr 
B C Packers Ltd. ....-.- *| 18%! 18 18%| 13,444 8 May! 22% Dec 
Can Bud Breweries Ltd--* 9% 9% 9% 40 634 Mar] 10% Dec 
Can & Dom Sugar Co.-.-..*| 68 68 8 330} 57 Mar} 69% Oct 
Canada Malting Co Ttd..*| 34%| 34% 35% 435) 30% Apr; 37 Nov 
Can Nor Pow Ltd pref.100/ 109 109 110% 65) 107% Feb| 112% Aug 
Can Dredge & Dock Ltd..*| 45%4| 44 46% 240} 37 Jan; 49 #=«July 
Cndn Gen Invest Ltd-_---.* 9% 9% 10% 160 7% May! 10 Oct 
Cndn Int Inv Trust Ltd-_-_* 5 5 5 170} 1.00 Feb 5 Dec 

5% Cum preferred. .100/___..- 93 93 20: 35 ###Feb| 91 #$=x‘Dec 
Cndn Light & Pow Co..100}______ 21 21 25; 19% Novi 23 Feb 
Cndn Marconi Co------- 1} 3%] 1.85 3%] 18,550} 1.40 Mar| 2% Feb 
Cndn Pow & P Invest --.--* 6 5 7% 730 10c June 4 Dec 
Cndn P & P Inv 5% cm pf*i_____- 20 0 70 4% Jan| 12% Dec 
Canadian Vickers Ltd...-*| 1434| 134% 15%4| 2,741] 1.75 Jan| 16% Dec 

Ce Oet.. .cacncnttd 00; 62 59 62 286; 11% Jani 68 Dec 
Catelli Food Products B..*| 10 i) 10 175 2% June| 12% Nov 
City Gas & Elec Corp Ltd * 1.75} 1.75 1.80 510; 1.00 Sept; 3.00 Feb 
Claude Neon Gen Adv Ltd*/_____. 40c 45c 700 15c Sept 75¢ Oct 
Commerical Alcohols Ltd * * 4 3% «O44 3,105 55c June 4% Dec 
Consol Bakeries of Can.__*}_____- 20% 21 490; 15% Apri| 22 Oct 
Consolidated Paper Corp.* * 114i 10% 13 38 ,651 2 Jan| il Dec 
Dom Eng Works Ltd... 62 62 62 110| 26% Jan) 60 Nov 
Dom Oilcloth & Lino. .--- 43%| 43% 43% 10; 33 Mar| 40 Nov 
Dominion Stores Ltd-.-.--. * 11 11 11% 800 7% July| 12% Dec 
Dom Tar & Chemical Ltd *| 16%) 15 16%| 3,400 4% Feb| 16% Dec 
Dom Tar&Chem cm pf 100} 110 110 «=i1il 161} 60 Jap| 109% Dec 
Donnacona Paper A-_---- *| 15%) 14% 17 13,622 4% Apr| 17% Dec 

«RR Oe eee Te *! 14%' 14 16 1,165 2% Jan! 16% Dec 
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Canadian Markets— Listed and Unlisted 

























































































































| 
| 
Montreal Curb Market D W C | 
yf dy westte Ran Sales ne for Year 1936 UNCANSON, HI I E & 0. | 
8 Range! nge | 
ar! als, |, af Pricas | Week = STOCK BROKERS 
,- rmrnadienctonsee Adembers Toronto Stock Exchange 
| eb Koot Pw 7% cm pf100} 15 12 15 15} 5& Jan| 16 #£=Mar Canadian Commodity Exchange, Inc. 
I} Basta Dairies 7% em pt ton! io | ‘8 11. | 19.798] 734 Dec] 9% Deo ee ee eee 
Fairchild Airc epee ’ 
Ford Motor CoofCanA..*| 24%| 22% 24% 850 18% July| 28% Feb 15 King Street West, Toronto. WA. 3401-8 | 
Foreign Pow Sec Corp-.--*)------ 1.25 1.25 30 June 2 Apr 
Presse anc al Sel SM Be | Ll gael St Bes Toronto Stock Exchange 
Voting trust ctfs. --- 3 ; ap 
GenSteelWares7 % cmpf100} 87 76 89 1,447; 4 June| 90 # Nov oronto t cna 
| Hydro-Electric Sec Corp.*}------ 83% 868% 25, 7 Sept) 10% Feb; ~ Friday ne Sales nenie tt Peer tie 
Last | Week's. | ge for Year 
Imperial Ol! Ltd..------ 2194] 21 21%] 10,508] 10% Deo) 24% Apr | ee Pte | Won 
Inter-City chen 6377100 ccece- an ov ocks (Concluded) Par| Price |Low High| Shares Low High ' 
Int Paints (Can) Ltaa....*| 8:4] 634 846] 1,021 236 Apr| 0% Oct es van a | 
Int] Paints 5% cum pref ug Brothers......--- *| 20 19% 21 une Dec 
Int Petroleum Co Ltd-...- 35%| 33% 36 3,385 39% Apr — ~ pe 100} 106 104 106 260 Jan| 107 Sept ii 
Tnser Util Corp class A...*| 19 164% 19 592; 4 Jan| 16 Deo Seber ee 6% 7% 2,955} 1% June|: 7% Deo 
Inter Util Corp class B...1 2.50} 1.65 2%] 16,871 50c Jan| 2.50 May a eat Tee 100} 15944; 159 160 323) 141 Apr! 160% Dec ii 
1| MacLaren ‘Pow & Paper. .*| 344] 33% 34%] 2,485) 15 Sept; 35 Dec! piue Ribbon ..._...-.--.*|------ 4% Bs. 7 3% Aug! 5 °#£=«;Apr 
1] Massey-Harris5 % cm oti 00 55%| 52% 55%| 2,485] 28% Sept; 53 Dec! piye Ribbon pref.......50|....-- 35 27 Jan| 36 # Dec | 
1) McColl-F Oi16% cm pf 100} 100 100 100 65) 96% Jan; 104 Jan |! prantford Cordage pref. 25 Bete ile 26 26% 5| 25% June] 28 Sept 
Meichers Dist Ltd A.....*| 14 12% 14 1,305, 9 June; 14% Dec! prasiian.__.......-...- 20%| 18% 21%] 82,318} 9% Jan| 18% Nov | 
Bo wc ccccescosecsoceo 4% 4 434 560 2% Aug 5% Fed | Brewers & soempbeocoen: 8 7 8 700 7 Dec 8% Dec 
Mitchell & Co (Robt) Ltd * 214% 27}4| 13,664) 5 Apr) 2t Dec! prewing Corp. of Canada..| 3 344| 16,475, 184 Aug] 434 Feb | 
Mtl 2 es id Stor vot tr..*|------ oat oat Hr ~~ _— — Dec |  preferred.............- 16 14 17 3.088 r. § ss Mas 
) cum pref. -_......---*|------ Dec | British American Oil... .. *| 24 2244 2 , an pr iy 
sane eauiar Tubes Ltd. : 101 99 101 95} 79 Feb) 110% Nov | 4OC power A.........-. *| 38%] 38% 39 95| 28% May| 38% Nov 
Pele Bron Cota.) 2834] 38 20%] 1248] 296 Marl toe Dee | a Baie adals Anns aaae] HAT al od ORE] aM 
64% cum pref----.- , ay B Products A..... *| 57 57 «57 , an ov 
Power of Can cum pret_100]------ 104 105 135] 97% Mar] 10644 Nov | Burry Biscuit new.....60e| 7 ™% 7 125] 63 Aug! 9% Sept |} 
ee 25| 44 43 44 360| 37% Jap; 47% Mar 
Reliance Grain Co Ltd...* 13 . $: 5 i 4x4 -= * ae preferred.......- - Bt 10334 2 $0 Jan| 104% Nov 
Rogers- BA. ccoces Geccees preferred......-.-- 1% 52 50 May Deo 
Royalite Oil Co Ltd...-.- ° rts. . i. : het "—"" Fo: + re , mi: Comes Whe “ 
Sarnia Bridge Co A..-..-- ° une Canada Cement........ -*| 15 15 16%} 4,125 6 Jan; 16 Dec 
| CSP aa , 8 8 435} 1.50 Jan; 10 Oct | preferred....._..... 100 os lee LS 520) 58 Jan| 103 Nov 
Southern Can P pref..100) 106 | 106 106% 51) 98 Jan) 116 Dec! Canada North 3 we, gaa 27% 286 35| 23% Mar| 29 Aug 
Standard Paving & Mtls- - *|------ 8% 8 50] 24 Aug) 2% AUS | Canada Packers. _.....-. 87 87 87 105} 80 May| 91 Nov 
Thrift Stores Ltd_.....-.- G.eesee 1.50 1.50 200} 1.00 Sept; 3.00 Feb | Ganada Sbenmehine EN * 3% 2 4 285 1% Aug 4% Mar 
6% % cum Ist pref... ..25 ppiee 7% 7% 40; 5 June; 14 AUS Canada Steamships pf. 100 9 6 854| 2,665) 5% 15 Feb 
United Amusement A----*}------ 23% 23% 10; 15 May; 25 July | Can Wire & Cable A-.--- 57%| 56 59 220| 20% Jani 60 # Dec 
United Distiliers of Can..*| 1.05) 1.05 1.15) 1,550 50c Apr} 1.15 Nov Wire & Cable on Tae 19 20 290 Feb| 22 Oct 
Walkerville Brewery Ltd.*} 234) 2)4 374/ 10,990) 1.75 3% Feb Canners.._...- + 9 gs 9 | 3,715) 4 M 954 Nov 
Walker-Gooderh & Worts *| 47 7 47% 225} 26% Apr) 4994 Dee | Canadian Canners ist pref-|__---- 9934 100 70| 88% Jan} 105 Nov 
Walker-Good & Worts pf_* 19% 19% 19% 395 17% July 20% Nov 29nd preferred......... 11% 10% 11% 2,355 5 June 12 Nov 
Western Can Flour Mills-*|------ 11% 11% 90} 8% Oct) 11% De |} Canadian Car.........- *| 18%| 18% 2044| 4,790| 5% Apr] 21% Dec 
iol 22-25] 29%%| 2834 29%4| 1,250] 13% May| 29% Dec || 
RE a Cn Pee eee 6 RETR RNRE *| 454) 44 46% 805; 37 Jan} 50 June 
Aldermac Copper Corp...*} 1.72) 1.70 1.80! 56,800) 92c¢ Sept) 1.78 Dec} Cnan industrial Alcohol A*} 7 6% 7%| 5,625) 634 Sept] 12% Feb 
Alexandria Gold Mines...1| 44c| 3%c 4}4c} 13,700 ea 7 RR Sree 7 6% 7 150} 6& July} 11 #£Jan 
BERR EB... casccccccae . 5¢€ 5c 6c} =—8,900 2c Jan) 11}c AUg | Canadian Se gata 19 19 19 165} 1% Jan) 24% Dec 
Arntfield Gold. .......-- 1} 90c} 85e Y91c} 2,800) 0c Dec) 1.10 Dec | Canadian Oil_...--.....*] 18 14 19 4,720} 11% Dec} 18 Jan 
Beaufor Gold. -........- 49c} 49c 52c| 19,650) 30c Mar; 53c Sept | Canadian Pacific Ry....25| 15%| 1444 15%4| 22,306) 10% Jan) 15% Feb 
Big Missouri Mines Corp-1 65c} 65c 69c] 10,199) 48¢ Nov; 75¢ Jan | Canadian Wallpaper B...*|___--- 27% 27% 30 hy Deo fi 
Bobjo Mines- .....-..---- 1|------ 20c 20¢ 5 l4c May; 36c AU | Canadian Wineries... ._- “+ 31 2% 3 1,805, 2 Sept] 3% Feo}} 
Bouscadiliac Gold Mines.1| 59c} 59¢ 61c) 43,350) 34e 70c Dee | Carnation Co pref. ---- Rae 103%4 104 85] 101. June} 1 Nov 
Brasil Gold & Diamond M1|_ 10c; 10c_ 15c) 5, 5c Nov; 40c Jam | Cocksnutt_..._.........- *| 14%| 14% 15%| 5,090] 5% Aug] 15% Dec 
Brownlee Mines (1936) -.-1 104 ¢ 10c 12 4c} 64,400 7c Oct 16c Sept | Consolidated Bakeries....*| 20%| 20% 21%| 1,230) 15% Apri 22 Nov 
Bulolo Gold Dredging Ltd 5| 27%| 27% 29 006) 27% Sept) 37 Ja | Consolidated Smelters..25} 80 | 80 81 1.317, 51 May!) 81 Dee 
Cndn Malartic Gold_.___-. *| 1.95 1.95 2.14} 4,800 98c May; 2.15 Dec | Consumers Gas_...... 100} 205 204 207 138] 189 Jap| 209 Nov 
Gasties-Malertis O Mitd1) 3ie — — see ma sy so = Sem eee *| 2644| 2644 27%| 942 7 can) 376 
ent Manitoba Mines_-.-_-1 Cc c Cc c Crow’s Neast.......... 1 pri 56 $= Juneli 
Central Patricia Gold----1|------| 4:85 4.85] | 300] 240 May| 4:80 sea — Ss 
lericy Consol Mines----* c 4c c} 40, c van c May | Distillers-Seagrams - --._- *| 273%%| 26% 27%| 7,905) 18% Apr) 34% Jan 
Coast Copper Co Ltd_--_5}------ 6.50 6.50 40} 3.55 July} 8.00 Nov | Dominion Coal pref--..25 ht: ratte 21%4| 755) 14 May] 22% Nov 
Coniaurum Mines--.----- ¢}------ 2.00 2.03) 350) 2.10 July; 2.51 Feb | Dominion Steel & Coal B25) 14 124 14%| 13,227} 4% May!) 12% Dec 
Consol Chibougamau..-..1] 2.10 1.98 2.22] 35,145 1.10 Apr 3.36 Nov Dominion Stores...._._. 1l 10 11% 829 A — 12 Dee 
Steel predusts...° 19 19 6193 65 ar} 20 Nov 
Dalhousie Oil Co.._.___.. *| 1.37 1.37 1.40} 5,500 50c Jan; 1.50 Dec Easy Washing....._.... 6% 4% 9% 8,996] 1% Apr 5% Nov 
Dome Mines Ltd... -...- *| 4734) 4734 4974) 180) 43 Jap) 61 June | Economic Investment......50) - -- - -- 35 35 50 ay| 33 Deo 
Duparquet Mining Co...1| 6c) 5%c 64c) 21,100 4c June; 10%c Jan English Hiectric A.......%...... 31 33 25] 10% Japn| 39 Nov 
East Malartic..........- 1.32) 1.32 1,44) 38,400} 52c July; 1.388 Deo| Boo 14% 14% 45| 7% Aug} 19 Nov 
Eldorado Gold Mines Ltd 1 2.52 2.35 2.70) 82,420 1.79 Nov 2.45 Dec Equitable Sef agai sage Gamma 6 6 55 54% Aug 7 Oct 
Falconbridge Nickel M..*| 11%} 1134 12%| 1,510) 6.90 Jan) 15 Nov Fanny Farmer........_. +| 23%] 23 23%) 2,928] 13 Jan! 24% Deo 
Francoeur Gold Mines Ltd*| 1.38 15 1.48) 77,195) 10e July) 2.24 AUS | pord A_____ *| 24 224% 24%| 7,859) 1834 July] 283g Feb 
Graham-Bousquet Gold__1| 23 ec 22c 23%c| 2,500) 4%c Mar; 26c Dec] progt  -ssi‘“‘(asé‘é’~... * ot ae 8 8 1655 2% Jan| 8 #£=Dec 
Greene Stabell Mines Ltd.1| 37c] 37¢ 4lc| 12,200) 23¢ Jan| 93c Aug | General Steel Wares_.... *|""jiiz} 8 13%] 12,560| 3 June] 934 Nov 
DLs Gicéncenccon *| 2.80) 2.75 3.02) 22,600} 70c Jan) 3.28 Dec | Goodyear Tire.........- *| 87%| 86% 89% 675| 64% Jan| 90 Sept 
Homestead Oil & Gas-_---1|------ 57¢ 70c} 3,600) 25¢ Feb) 82c May Preferred__.........- 50| 56% 5634 225) 53% Mar) 59 #=Mar 
Howey Gold_____.____-_- | ee 62c 62c} 1,050 25c Feb 93c Sept | Great Western Sad__.__. Bete 2% 3 330 1 Oct 3 Feb 
| Hudson Bay Min & Smelt *|--- - - - 32% 33%| 1,675) 22% Sept; 3434 Dec Preferred....._.__- Ope 3320S ss«33 10} 13 Jan) 30 #£Dec 
J-M Consol G M Ltd....1 48c 43c 5lc| 46,350) 2840 Jap 8le AUS | Gypsum L. & A._.._.. “| 15 14 15%| 26,343) 6% June) 156 Dee 
Kirkland Lake Gold__.__. 1 1.29 1.14 1.35} 40,750 38c Dec 1.05 Dec | pamilton Cottons pref.30.|_.._-- 32 32 175| 27 Jan| 32 Dec 
Lake Shore Mines- ------ 1] 5734) 57% 58 535) 52 Dec) 63 NOV | Hamilton Un Theatres..25|____-. 2% 3%| 220 % Apri 3 Nov 
Lamaque Contact GM..*| 8c) 17c 20c} 9,600 Jan) 460 July | Hamilton Un Theat preftl100| 66 66 69 45} 50 Mar} 70 Nov 
tase Ore Mines. ------ po oe the Ps Be coe 9m i Harding Carpets... ..... “| 6%| 5% 6%| 9,155) 2% Jap) 6 Oot 
oid Mines Ltd..... | c c c ’ . 12 M 
ee noo 8.00 8.00 8.50 71889 3.10 Jan 8.35 Dee Hinde & Dauch-.-.......- 21 204 21% “ 44 May| 2245 Oct 
MclIntyre-Porcupine- - - - - 5|------ 9% 39% 4 an | imperial Oil Ltd.......-- *} 215%] 21 22 | 10,353) 1 Dec| 2446 Apr 
MeVittie-Graham Mines.1| 19c} 19¢ 19¢ 100} 20c Aug; 38c¢ Feb | Imperial Tobacco ---.-.-- 5 ia 13% 14%| 1,490] 1334 May ase Mar 
McWatters Gold______-- *| 1.12 9le 1.19) 2,100 80c Dec} 1.75 June Preferred........... | hae 7% 7% 500| 7 Feb} 7% Feb |i 
Moffatt-Hall Mines- - - -- - 1 4c} 3c 7%e ,000 3c Oct} 16}¢c M&y | nei Milling pref.._.___. luu| 102%} 102% 102% 60| 101 June] 105% Feb |} 
ontague.-...........-]|------ 25e 8 25¢ 50} 25¢ Nov; 2.05 Sept | gnternatl Nickel com -__..- «| 63%| 62% 63%| 12,200} 43% May| 66 Nov 
Newbec Mines--......-- *|------ Se = Se) 1,000} 2c Mar) Ze NOV | Internati Petroleum. -.-- *| 35%| 34 36 | 10,394 i : 39% Apr 
Internatl U Rineoce . 9 15 19 1,475 an; 616 Dee 
O’Brien Gold Mines Ltd_.1| 105%| 9.75 13%] 61,520) 35c¢ Jan) 14% Dec | internati recone eae . 1K ase 254| 41,535} 400 Jan; 2 35 Fen 
Pamour Porcupine M Ltd*|------ 3.90 3.90 200} 3.17 Oct) 5.00 June | Keivinator.............*| 33 3044 33%| 2,475) 63% Jan} 30% Dee 
Parkhill Gold Mines Ltd_-_1 23c 23c 24%c/} 31,825 18¢c June} 46%c Sept | yj akeot the Woods....... *| 42 41 42 15; Ill Jan; 46 Dec 
Perron Gold Mines Ltd...1} 2.20) 2.20 2.35) 19,600) 1.12 Jan} 2.35 Dec Lang & Sons Ltd. (John) 
Pickle-Crow Gold_......1/|------ 8.05 8.25) 2,800) 3.95 Mar) 8125 Dec OS 901T eene *| 16 15% 16 410| 13% Oct] 17 Nov 
Pioneer Gold... «<<. ] 6.40 6.40 6.70 1,000 5.25 Dec] 11.60 Jan Laura Secord._.......... . 75 75 77 70 65 Jan 78 Nov 
Read-Authier Mine Ltd..1| 5.60} 5.00 5.70) 14,080} 1.43 Jan| 5.05 Dee Loblaw BS at ate *| 23%] 23% 23% 989| 18% Jan| 33 Nov 
Ritchie Gold. -._........ 8 ee 8c 9c} 27,900} 3c May! 13}%4c May| Bll *| 21%] 21 21%] 2,190] 173% Mar| 22 Nov 
ewe eit i6¢ dae] 52,100] 750 Oct] 1.16 July 4 AES gee 
awkey ..-............ 1; _88¢c c Cc} O42, ¥ | Maple Leaf Milling....-- 6% 7 1,835, 1.00 Jan} 7% Dec 
Sherritt-Gordon._.__.._- 3.00| 2.90 3.12] 87,030] 1.00 Jan| 3.00 Nov | waedie Tent Milling = i6o Tv) we “a 6s) «(kel te on 
Siscoe Gold Mines Ltd.-.1| 5.25} 5.20 5.45] 11,025) 2.88 Mar| 5.40 Dec | \sassey-Harris com...._- 9 337 931 18,345] 3% Aug| 8% Dec 
ie eames 2.00} 2.00 2.22) 34,950) 42%%c Mar| 2.27 Dec Pret suhopeemean * 55%| 524% 55%] 5,815 Sept]; 53% Deo 
Stadacona-Rouyn- --.-.-._- *| 1.04 94c 1.12/232,335) 184e Jan 97¢ Dec | yaeColl-Frontenac....... *| 13% 1388 14%| 3,010) 12% Jan 1782 Feb 
Sullivan Cons Mines Ltd.1} 2.10) 2.10 2.15) 25,164) 83c Mar| 2.47 Sept | preferred..__._____. 100} 100 99 100 110| 97 Jan! 105 Jan 
Sylvanite Gold__....__.- inoonew 3.90 3.90 140 2.35 Mar 3.65 Nov Monarch Knit pref-_--.-100}_.__-- 83% 83% 46 83% Dec 95 Oct 
Thompson Cad......... 1} 1.76} 1.38 2.15) 78,155) 37%ce May| 2.87 Dec ee ee 183 183 55) 146 Jan| 182 Nov 
Towagamac Exploration.1} 1.42) 1.31 1.42) 3,628 24c May; 1.382 Dec | yyuirheads..._.......-- eng 1 1K 200 Apr 1% Oct | 
Ventures Ltd. ........-. *| 3.05) 3.00 3.15 440; 1.00 Jan} 3.15 Nov ia dima agri iar R 5 5 so} 4 Dec| 4% Decl 
Wright-Hargreaves---. . *| 7.60: 7.60 7.90) 2,200| 7.15 Dec} 8.90 Feb | wational Brewerles...... *| 40 40 40% 465| 32 Jan} 45 July jf 
National Grocers. _...... “| 9 be ma; 3.009 . a — B. el 
| EN CE 137 7 7 une ov 
Toronto Stock Exchange National Sewer Pipe....-. * 18% 20 21 205 16% July| 22 Nov | 
Jan. 2 to Jan. 8, both inclusive, compiled from official sales lists citi + ie | on al 20. Ol oF ee 
Friday| Sales Orange Crush...-..-.-.-.-.- * 3 2 3 145 1 Dec; 1.60 Dec 
Last |Week'’s Range| for Range for Year 1936 Saag * 6% 6% 6 70| 4% Dec} 12 Dec 
Sale of Week Page-Hersey...........-. _ REA 100 100 110) 79 Jan} 110 Nov 
Stocks— Par| Price |Low High| Shares Low High Pantepec Oll_..........- ee 8% 9%] 4,485 3 Jan} 10% Dec 
Photo Engravers. - .---.-- *| 23%) 23% 24 230| 21% June] 27 Jan 
ARI oc ccc cceececes . 7% 6% 8%] 7,772) 1.26 Jan 6% Dec! Porto Rico pref.......10u| 96 96 100 35} 82 July; 100 Oct 
6% preferred... .... 100} 45 42 47 5,370} 6% Jan); 42 #Dec| Power Corp............ *| 28 27% 29 905} i1% Jan| 30% Dec 
Alberta Grain........-.- * 5% 4% 6 1,380 24% Sept 7 Jan | Pressed Metals._.._.... s| 34 33 34% 680} 19 Jan| 38% Nov 
Alberta Grain pref__.-. 100; 32 28 33% 505} 19 Sept; 39 JaD | Remington-Rand----.-- meee 22 22 100} 19% June| 24% Nov 
American Cyanamid B.-10 wisieelen’h 34 35% 400; 29% Jan| 40% Feb | Riverside A_._..__-.----- alia 31% 31% 25| 28% Aug’ 36 Dec 
Bathurst Power A....... 1834 540] 14 Oct] 18% Dec | —>y 
operate audi . a4 3% Aug 8 Dec oO par value. 
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Last |Week’ 
s Range 
Stocks (Concluded) Par Sale | of Prices Week anes ohare Li nr ayeaey Sales 
Price |Low § High| Shares , P Last |Week's Range| for Range for Y: 
Russell Motor........ 100 56 56 igh Stocks (Concluded) Par Price | rite oo seinen 
te a= : -eor 301 30 Shares Low 
a... pret-100|------| 10086 101 o5| op San] 116 July \ yeeteetbeees | fe fe (PD PR = 
Simpsons Ltd pref... - 7a —-* me 11% 13 110 a ‘os Nov} 101% Oct | Harker Gold.........--. 1} 3.05| 3.05 3.44/120'748 2c Jan) 10}%c June 
ney  -epgeeeie On} 105 | 99% 106 402] 70 ye Me Highwood Sarocee......-- 7 = ae 120,748} 3800 Jen/ 3.68 July 
Ere 85 Holiinger Cons..........8| 14% 16c| 2, pt 
Seerting Coal... SR a oie a FE —— lee nger Cons......----5| 1414) 13% 1414 a aosl "hee Stl He, ee 
wenncceee i0o|......| 3% 3 % Jav| 79% Dec| H waa--eeeet| 6534¢] 550 70 1344 Dee! 1716 Deo 
Tamblyns Lts "a 50 2: Nov 4 May coat Eka < -secncecess 1 64c 6le age thy te lle Jan 8lo May 
Ss mdloaaiall a” lo 2 2,208] 15% Dec JM Consolidated.....- Sl assel 16%¢ 1934] 10°768| 18fk Omi 1654 Des 
Tip Top Tailors... .....- 7 11 103 + te 40] 53% Dec 58° Nov Kirk Hudson Bay. ------ i 2.091 2.00 2.35 26/850| 200 Jan anus ie 
econn ir ’ 2 conan . . . 
ico... 100) ...-.-- 106 106 gf 7% Sept} 12 Nov yy Lake .....-... 1} 1.23} 1.06 1 ae oat tan 30c Jan} 231 Dec 
a a eee neeeee *|17i4| 16% 18 | 5 ° - — 08 Nov ie ty Mines... ~.|------ 92c 94¢ *3'780 san May| 940 May 
[ile fie" on 8 8 aan -s00t-- ee | Lameaeetuanean 57%] 57 , Aug; 1.04 
io Mra ci oa] BM] Sel RT bag aaa] S44 Nay | Lava Gap nnn] 9B He Bel ghia] SUA Gas] Oats New 
Western Can Fiour-__-_- 19%] 1934 19%] 1,670 anl $0 | Rcrashbatanccaee i| “‘aiel 80¢ 94e| 13200] 700 Aug| 1.38 May | 
Western Can Flour pt.-ido] si, | 80 81 670] 17% Mar] 20, Nov | Lee Gold Mines.-------- i] 213¢¢| 18hg0 _23e\212,707| ie Jun] a0ig0 Mat 
-=350| 12 | 1 12 | 490) 446 Apr] 1214 Deo | Little Long Lac. --...... c . Cc 
gh 2 pec ™ Kates FF isk] 2.0451 ia aeel ah Noe ae pee oo *| 7.20] 7.20 730] 11.417] 840 Aug] 7.75 Aug | 
Winnipeg Electric A.._..*| 6% 105% 106 35 Apr} 21 Nov oum...... *| 45c| 37c¢ 45c ; 5.70 Aug) 7.75 
a Electric A--...- . or 4% =O«7 2 970 | nee 10934 Nov | Macassa Mines 8 ) we ss ae kent 
Winnipes Elec pret. 10 4 6 Dp 6% Deo | MacLeod-Cockshutt. ----! 00} 7.90 8.60 
Wood AlexeJamnes pret 100 39 o 30° 210 191g Oct 35% Dee Manitobe & Eastern Bk ag ; “ize i? 4.85 51'746 3.50 Tune 5.40 Dee 
escent: Spee 10 May Spiers Gold Mines... 16c} 194,310 j 
ooceMfonnecs 5% 5%| 110| 2% June| 6 Nov Merninre Poroupine = -75| 393¢¢| 380 30%cl 5:627 "300 Deol 000 Sept 
Banks— Nov per neg Seale 1 V3 178 ar45 5,627) 388 Oct}; 49% po 
Sarees | cMillan Gold . ca : ° . ,600| 122 
Com sol azul svg co | 1641 5136 ganl eo Nov | eVittle-Graham......- 1 l5c| 15¢ Mar| 224 Jul 
Dominion. ----o22=-100)-.0- Pee | MS A Seeger | Rome sole) He ies as Mele Mek 
aha 100] 338°" 235 238 83] 190 Jan] 235 Deo | Mining Corp------ scores] ‘igsl ite ibd Aseel tee Dec] 1.78 June 
Nova Scotia.........- 100] 228 | 221 228 61/ 197% July| 240 Deo | Minto Gold- ~~~ 222222. 7] ¢al aes cal eel... ae 
Royal.ven2-22-------100] 210 | 300 310 | “Sa 182% ‘Apr| 222 Dee | Model OM. === == *| 23i4¢| 32e 250 33,700} 1.10 Mag! $40 Dee 
oronto.....-.------ 100] 262 | 260 ao 52| 184 Jan| 205 Dec oneta- pine......1| 1.73 at 450 22c Mar|  49c A 
36] 220 July| 260 Morris-Kirkland - 1 61 1.77| 97,750] 6%e Jan) 1 
a. eae Trust— Dec | Murphy Mines......... exe Py 67c| 20, ile June ‘9 7 
ao. a | 38] 120 Oct] 160 Feb a ae ] aae é5e s2c| 73363} is Dec| 7ae Dee 
Bao so 2 ae 75 e a" c 4c § ; Dec 
Landed Banking se 12 12 ae 70 July v0 Mar + Golden ce2eeoeee 1 1,38 1.33 age 424 2c Jan 7c Nov 
pe EE 5 aa Ol MK. si ee 5| 2 : 493; 1.00 July ; 
Toronto 100 5% 60 141 52% Feb % Jan | Noranda . .90| 2.68 2.90) 4,835) 2.30 J 1.40 Aug 
% hpi 104 108 ssl 76° wov! 114 Des | ree Mines Ltd._...- 1 ip me 11364 454] 4436 Jan 74% aoe 
RERUN IE ERS ad c} 31,700 - 
— Fen Oa e- | sobel 9.70 138'on0] 28350 Jan] 750 Des 
apeseee i} 10.50] 9.75 1 an| 75¢ Dec 
9 Olga Oil & Gas New * 3.25} 128,690 34c J 
O Omega Gold. ......--..- 6c 6c 7M%cl 21,700 60 = 14 Dec 
e & CO sess cat: i] Ste 720 000|228/005] 40e Mar| 85e June 
Paca 
STOCKS sonee e Pueeinaceee’*--*°3 13440] 130 15¢| 18,200] 140 Dec 
11 KING ST. W. Waverley 7881 TOR Pamourorcupie.---<3| 3.85) 8.70 4.00] 14-363) 3.10 Dee] 6,20 Jute 
. -eceee~ c “ . 
. OFFICES y 7881 TORONTO Paymaster Consolidated..1/ 1-16) 1.07 1 16|126'b47| 6Ohee Jeol 135 Dany 
Toroato Cobalt Peterson-Cobalt........- 1 2.25) 2.20 2.34) 27,475) 1.12 Jan 238 — 
Montreal = Noranda The T MEMBERS ——. ge] 2i4e 25¢e| 57,600}  2¢ Jul 35 Deo 
Ottawa Sudbury ne Tosenee Seeet Gavhenge Pioneer Gold. .--.---.- 1] 8.15) 8.00 8.25) 20,775) 3.96 — ee 
Hamilton Kirkland Win bonne bh Ree gee t033°°°°o" 6.30] 6.00 6.75| 16,810] 4.95 Dec a 
arnia North Bay — Can —— Curb Market Premier Goid.......-..-1 a3 1.58 a 92'730| 950e Oct - Jan 
— m Sound Bourlamaque Chicago E Commodity Exchange(Inc.) Preston (new). ........ an 4.15 4.50) 13,850} 1.80 Jan er Nov 
[L_ Timmias Board of Trade sccconcns] Sa tas tasl ate Gin ie 2.28 July 
, tl at i| F5el  72e .55| 3,750| 1.15 Dee| 3.25 Jan 
Toro ere SE eneben Ra i5e by aa 59c0 Oct; 1.40 May 
a. Bronte Steck Exchange Mining Seetia Read. authler2-2222---1| $60] $00 $75] 21,180) 1.44 dan] $00 De 
. oO an. 8, both inclusive, compiled from offi ; n ete pe snr bas ti densa anata ie 1.30 ae ae ys 50c Jap 2.46 Sees 
Friday cial sales lists Rovalite On ie yaa aba i| 45i¢e| 38¢ 45i¢e > 2,00 Mar 146 Sept 
Last |Week's Range) for ae *| 45i¢c] 4344ce 48c| 4,041] 26 ? gent 750 Aug 
Seec Sale | of Pri mde Range for Year 1936 Seawker Gold... 1} 2.35] 2.30 2.38) 19,190] 1.60 pt} 5034 Deo 
ke— Par| Price |Low High| Shares Low H p Creek _........-5¢ : 770 760 a 169,897 750 Ape Lis Son 
Acme q) Sherritt-Gordo Se c . 
Afton Gold.-...-------. *| 143ge] _14e 1434) 16,750 = @ise0e Gold...-......... | 303] 202 3 1i(116;622| 100 Jan| 2.08 Now 
Ajax Oll & Gas... _... sl Fidel voae acl al ce ae Sladen Malartic_-------- | 5:28] 320 5:40| 30025] 2:87 Jan| 6.50 Deo 
anon. 1}------ 42c 46cl 67 aio May| 880 May ene ge 1] 2.05) 2.00 2.24 70'675|  43¢ sian] $80 Des 
Algoma Mining. .......- : B3f0 Siho 4%c| 60.700} 1%e "~ = ~— Southwest Petroleum. --* 3% oe xe 15.700 2c Dec eiae ss 
eeeoecece c *o*e@ee2 -—<=—<--« c 
sisrharomats------e] fo] 845 90] name] 19 son] P83 “at | Aotbony Gold 222-2)| Stel B16 20g 240,005] 1840 Jan| | Oe Dee 
weccee : ; : episers c 
SA associa 1] fe sive ‘ee Se gs oe iS Zept | Sudbury Contact. —-----~ sl onitel “Gas 0.35 '75°763| 8.00 Jan} 640 Nov 
aSeseessoose c c 92 i , A livan Co =! pete c | 
ia. ae: 1} 9%e| 9%4e ie 132'900 ease May| 3lc July | Sy!vanite ee 2.10} 2.00 2.17 25900 ase Mar a oo 
on cccsececccne [eel Vis aval aeel ae Gl ee Srereene Se assewocccot! ae, StS ated ae tanl on ar; 5.20 Some 
7 ig193-200] 43f0 Zen! 124, Deo | Toca Hughes’ Gold------+| “s'$s] 5°35 "8-80| 17:200 120 Nov| 680 May 
Bankfield ConsLtd...... c|} 64%c Texas-Canadian...____.. , 35 5.60 ay 
Bankfield Cons Ltd... .-- 1], Ze] 64e 7340|208,550/ 5340 Jan} 11%e Feb a ae en RR BR ys BO By ee 670 July 
Beattie Gold Mines. _.__- *| “a7el 35¢ 30e| 20°550| ide dune| 420 Noy * Towagamac Exploration - <is| 410 460] 11:25] 120 Jan 4.90 Deo 
B Kir ween : ae 1.33 1.50 22'160 is —— Re > Se Treadwetl-Yukou — 1.39 aa 1.41 42.495 200 — 140 Des 
eames . 1. ; 3 Be Wey VORB c 5 cccccece--.-"| 8.08 c 65¢ 
Bebie ee ] 62c} 62c = ry 1.25 Oct| 2.00 July Wailte-Amulet..-._____- “ 3.00; 3.00 3.19) 45 028 By ave 80c Nov 
Emocors costes 1] 22cl 19¢ 23cl 63.022 460 Oct| 76c Jan Wayside Consolidated -50 3.70] 3.05 3.70] 50,677} 1.00 po 315 Nov 
B R X Gold Mines... _ 50 *| 8.00] 7.90 8.15] 4,329 55s = a Aug White Eagle- -50e} 7i4c; be 7c 43.716] 540 ome 3.10 Dec 
Buffalo Ankerite.....__ 50c} -..--- 10c 10%e 6.800 55 Jap 9. Oct Wiltsey-Coghlan cece cecece 3%e 3i¢e Zhe 800 9 ov| 20%c Apr 
a fe roo 1] 1156] 11s6 12 4000 my Dec} 25e Mar | Wood-Cadillac.......-.. : 9e 9¢ 10c| 25,600 x Jan| 12 6e Sept 
Bunker Hill.........._- + be Se 55¢c| 43,375} 2 Jan| 12% Deo | Wright-Hargreaves. ...- 1] (45c} 45c¢ _52c/ 58,100} 480 Dec = = 
Calgary & Edmonton... 13\4c| _13¢ 13}4c] 18,225 © Jan| 120 May | Ymir Yankee Girl.______* sacl Tas Sool Saaeel 750 Onl 060 Feo 
Calmont Oils D....*| 2.85] 2.60 3.25] 53,430 > ae: een) eee 35e|__35¢ _37e!_11, 30 - = 
Canatian-Maisrtic. ~~-"*| 1-95] 1.95 ise| 37°776| be Jan| aSe Dee = , Pec| ie 
Canatian-Matartic. —. *| 1.95) 1.95 2.14) 37,212| 9530 Mar| 215 Dee oronto Stock Exchange—Mining C 
Castie Trethewey.. . _. 155 147 iss 1,600} 1.15 Jan 3.10 oa Jan. 2 to Jan. 8, both inclusi g urb Section 
Central ces : govooces | ic] ie sal wae ko ley Jan th inclusive, compiled from official sales list 
Chemical Research ------ =| 395ge] 31840 43cl235'800| “300 Oct] ‘Sve July my Seles ; 
Chromium Mining.....- *| 1.23] 1.20 1.28] 2,606 oat vee cok ro Range for Year 1936 
Clericy Consolidated... - ° Bice auan 1.40} 53,885] 1.10 Doc Sas i= ninancoananl Par| Price tot prieitah ps 
a ore tote lg a ¢ 834c|123,700]  3e J i a | = Low High 
ae he 24c 40.28 , ap 140 May | Brett-Trethewey - --- 
Co Sepeterrones 6)--.... $30 3301 100] 250 sacl Oss June Brote-Trethewey --.-.---1] 18246] 12940 20¢/524,200) | 20 Jan} 140 Jul 
Semen pal 18 ES aR] ER Bl SEAS ottoman a6 6/131100) 11940 Jan] "a¥o Sul 
a '12] 1.85 2:20] 77,111] 1.22 M - nT ae | 98 Mar| 8.00 N 
Darkwater Mines Ltd '22 May| 3.30 Nov | Cobalt Contact. -5] 6.25] 6.25 7.00| 805] 2.25 M > Nov 
Dome Mines.. ........* 2.90) 2. Dalhousie Oil........... Wc| 24e 2c} 15 : ar}; 8.00 Nov 
owt. SR er ie ES 290) Cl tee Ot) BF De Sass Orent ON... *| 1.30) 1.32 1.45 sates] tho seen) 188 Des 
ke geet 1} 7e Ze 7Ke eee 42 Jan| 61% June | Foothills Oil. .....-.-... *| 10c] _10¢ 11}4¢] 11,200] 6% + ae 1.50 Deo 
Eastern Malartic Gold M - iée| 4ic 4bcl 36'000| Ste Dee 90 Sept | Grozelle Kirk. ------..- pens abe | ~ 230] 13'810| 300 Sept ss De 
Eldorado - ~-:-"1] 45e] 410 450] 36,000] 320 Dee| B50 Nov | Home OU. ----.------ i/--.---| 120 120 2,000] 40 A s > eo 
Falconbridge.._........ : 2.52 2.32 2.69 110.305 = July 1.40 Dec Hudson Bay..._.. ee * aa 2.76 3.02) 12,977|72 Ke pe Ry May 
Federal-Kirkland..-.-__- is | 11% 12%] 6'700 © Aug] 245 Dec | Kirkland-Townsite- - --.- *| 33%) 3234 33%| 4,757| 22% Apr| 3.27 Deo 
Soeenen diana tie Eka 30c] 20%e  30c|559.581 6.90 Jan| 12% Nov | Lake Maron..........-- 32¢ 23c 32c] 74,900) 14c — 3434 Dee |} 
Ltd.} 1.41] 1.15 ' 3e Jan| 2310 Dec | Malrobic Mines-_-.....- 6c] 5%c 6c 97,300 an| 32c Jan 
erage 1.48|215.575| 750 Oct) 2.22 Aug | Mandy a sorennne 1] 3%cl 3% 4%] 60,900 3c Jan} 2ic June 
ee cocee -----1] 29}4c] 26¢ —30c}183,000) 190 Night Hawk...........- | en eee ge 75,425 120 Jan boo Dee 
Golconda Lead... ---.--- en: OO + be 123,380] _65¢ Nov| 145 Jan On mane Corp. --..- seit anal inn wine i oi Mar 
nica, | mr” Cc F . an Selections.........-- Cc) 23,7 
SIL. « cvccnencks 1) 45c} 43 476 108'ae8 9340 Oct] 23ige Feb | Osisko 2 _bipemagenceae ro 534 ¢ 5e 5c oa ane > Aus 26c Apr 
arose ones 50c| 13cl 12c 15e\ 8100 Sila deel Bie: Wee | Pe ikcessaccamacs 27¢] 27¢ 30c| 6,500 -— pod 7c Jan 
Graham-Bousquet.._..- iscl 11340 140! 67'B00| en deal geen eb Pawnee-Kirkland......- 23e| 220 24)4e| 25:000| 18e May| 480 Sept 
Granada Gold-.-....... 22¢|  20c' 23¢| 14:800| 80 Jan|  2fe Dee se aa i| shge| 30 Bése| 20'400| Be Nov| 10%0 May 
Grandoro............-- 1] 2934] 2344¢ — 32c| 49,908 co com See Porcupine Crown... ..-- 3.85] 3.40 4.05| 68:225| 700 July — 
Greene (a poke rE “ss 7c 7Ke 500 alee May 400 June Ri e Gol 1 oat : 7c 7c 8c 91.500 4c a 4.30 Dec 
Grull-Wihksne---------- *|---:--| 70 7840] 3.500] 834 Jan| 150 July | Robb Montbray.. -...- 1: al en ae i. Sel tants toe 
Cana. 1] 14%c 12c  15el 5500 2lc Mar 86e Aug | Sudbury Mines......_-- 12e| 9%e 12c|250,710 = i 13K%e Mar 
SSCA a] 18S el "S| ae es] Hae de omitaminge cocoa age aug! 8.000 "7h a 
= : 20 May * No par value. c 2l44c 38,900 2c Jan 27¢ Rept 
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New York City Bonds 
Btd Bid | Ask 
a3}{s July 11975........ 109 ric 119 hos 8 Apr 11966........ 124 |125 
a3\4s May 119654........ 112}11 s Apr 15 1972 126 |127 
a34s Nev 11954.......- | 112 4} 118 loa 's June 11974 |} 127 1128 
a3\e Mar 11960........ 112% }113 34 a4\s Feb 15 1976........| 12744|128% 
a3\s Jan 15 1976........ 11341114 (\a4K%e Jan 11977........ 128 /|129 
a3%e July 11975.....-... 116 |117 j\a4%s Nov16 1978........ 128% |129% 
a@4s May 11957........ 119 {|120 }ia4%s Mar 11981.....-... 130 |130% 
a4s Nov 11958 ....... 119}4|120}4 ||a4}48 May 1 & Nov 1 1957| 125%4/126% 
a4s May 115° ....... 11934|1204 ||a444s Mar 1 1963.... 127% 128% 
a4e «May 11/77........ 122 4 {123 }4||a4}4s June 1 1965.......- 127 %4|128 %4 
a4) «6(Oct SO1:19980....-.-- 123% }124%|\a44s July 1 1967......-.-. 128 4.129% 
a4iis Sept 1 1:60 -| 1238441124 |\a4s8 Dec 15 1971.....-..-. 130 4}131% 
a4\e Mar 1 1962........ 123 %4|124%4|\a4%s Dec 11979........ 133 4|134% 
a4\s pues ipa reoced 12334|124\4|\a6e Jan 25 1937........ 100 {100% 
" a | 
New York State Bonds 
| SG me we Bia Ask Bid Ask 
Ge 1974. ..... ----|/0 2.30} ...||;World War Bonus— 
ee b2.40/; ... 446 April 1940 to ) to 1940. b 1.80 — 
Canal & Hig | way Improvemen 
5s Jan & Mar ar 1946 to "7110 2.70 ---|| 48 Mar & Sept 1958 Be to°67 129 _ 
Highway Im 6 ae age 136%{|  ...||Canal Imp 4s J&J'60 to '67| 129 ade 
i, ete 136%; ...||Barge C T 4s Jan '42 to '46/ 115 ie 
Can & Im rh 4a 1965] 134 ...''Barge C T 4s Jan11045 ' 1174! ~... 
Port of New York Authority Bonds 
Bid , Ask Bid , Ask 
Port of New York— onne Bridge 4s series 
Gen & ref 4s Mar 11975.; 110 /|110% 1939-53......... J&JI 3; 106 {107 
neh ie + fpoede s 65) 106 106% erminal 444s ser D 
Gen & ref 3d ser 344s '76| 10744|107 1937-1941......... 1.75 
Gen & ref 4th ser3s.1976; -....|104% Se M&S} 112 /|113 
olland Tunnel 44s ser E 
George Washington Bridge Dh onsehenté M&S) 0.375] 1.65 
44s ser B 1940-53_M4&N/ 114 ‘115 1942-1960_.......-. M&S’ 114%'115% 
United States Insular Bonds 
Phillippine Government— Btd Ask Btd Ask 
Ct BG od dds cbbnonod 100 |101%/||Honolulu S6_...........-. d3.50} 3.00 
48 Oct 1959........ 111 j113 8S Panama 3s June 1 1961; 120%/121% 
4s July 1952........ 110 %j112 Govt of Puerto 
5s April 1955......-.. 102 04 44s July 1958........-. d3.75| 3.50 
Se Feb 1952......-.. 112 (114% Se July 1948........... 112 |113% 
548 A ESS 114 /|116 U S conversion 3s 1946....) 112%4/114 
Hawali 4s Oct 1956_..-.- 117%'119% Conversion 3s 1947. ...-. 112% 1114% 
Federal Land Bank Bonds 
Btd Ask Btd Ask 
3s 1955 opt 1945..-... J&IJ)} 10334 |103'5;6||48 1957 opt 1937.._...M&N/| 102%/103 
3s 1956 opt 1946.._-.- J&J| 103% |103'5:6||48 1958 opt 1938_...M&N/| 104%}104% 
3s 1956 opt 1946_._..M&N)| 103% |103'5,6||48 1957 opt. 1937.._.M&N| 101716/101% 
34s 1955 opt 1945._.M&N/ 105% /105%/||/4i8 1958 opt 1938..M&N/ 10644/106% 
4s 1946 opt 1944....- J&J; 112%)|113% 
Joint Stock Land Bank Bonds 
Btd Ask Bld Ask 
ee ee 100 iene i a ine dill 96 97 
«cen aebboond 100 eS | eee 100 a 
Burlington 58..........-. 60 70 Maryland-Virginia 5s... .. 100 oar 
California 5s........-.-.. 100 ..-||Mississippi-Tennessee 5s..| 100 ete 
FRE 7% New York 56. ........... 99 {100 
a mite nie eieceneiih 100 |1014%!||North Carolina 56........ 9934 | 10034 
Dc tipodkbaoned 87 44}|Ohio-Pennsylvania i ae 99 {100 
Oregon-Washington -| 65 weid 
First Carolinas 58... ~~... 92 | 94 |/Pacific Coast of Portland 58 99 34/101 
First of Fort Wayne 44s..| 99/101 Pacific Coast of Los Ang 5s} 100 ads 
First of Montgomery 5s...| 89 91 Pac Coast of Salt Lake 5s..| 100 — 
First of New Orleans 5s_..| 96144| 97<//|Pac Coast of San Fran 5s..} 100 ants 
First Texas of Houston 5s.| 98144/100 Pennsylvania 56......-.-.. 100 j101 
First Trust of Chicago 444s} 100 /|101%/|Phoenix 5s............-- 109 j}110% 
DE [icdinenchacmoce 100 4%4|102 RES HR a 100 {101 
Fremont 66..........-..- 844] 86 EGRESS ERE f27%| 29 
Greenbrier 56._........... 100 ---|/San Antonio 56.......... 100 bee 
Greensboro 56........... 100 ---|/Southwest 56............ 8344] 85 
Illinois Midwest 58... .... 85 87 Southern Minnesota 58....| f19 21 
Illinois of Monticello 4448_| 994/101 Tennessee 58............ 100 nec 
Iowa of Sioux City 444s._..| 97 99 Union of Detroit 58.....-.- 99 {100 
Kentucky of Lexington 5s.; 100 — arolina 58.....-. 100 sac 
La Fayette 56.........-. 96 9 . | Vas 99% 101 
Joint Stock Land Bank Stocks 
Par, Bid A&sk Par. Bt Ask 
BOs, it hs dtibicooas 100; 35 40 NE ae ae 100 5 8 
gl i 100} 39 44 ||North Carolina... ..-.-. 100} 27 30 
SA Albeo ini eiebina 100; 75 78 Pennsylvania......... 100; 16 20 
io a a 100}; 10 14 Tg eee 100}; 42 46 
Des Moines.........- 100; 72 78 I 100} 55 60 
First Carolinas....... 100 3 6 SR 5 1 
a Re 100 2 4 Virginia-Carolina ..... 100}; 46 52 




































































Bid | Ask Bid | Ask 
FIC 1Ms...Jan 15 1937/b .25%| --.-|/FIC1Ms.-_-June 15 1937/0.35%] --. 
FIC 14s8...Feb 15 1937/0 30%| ---|j/F IC 1}4s.._July 15 1937/0 .35% aia 
FIC 1s. __Mar 15 1937/0 .35%| -.-jj/F IC is... Sept 15 1937/0 40%] --.- 
FIC 1448...Apr 15 1937/0 .35%| -.-|;/FIC 14s_...Oct 15 1937/0 .45%]  --.-. 
FIC 1}4s_..May 15 1937/0 .35%| ---|iIFIC1%s..._Nov 15 1937/d .45%/| -—-.- 
FIC1%s...Dec 15 1937!0.50%! --- 
New York Bank Stocks 

Par| Btd Ask Par| Bid Ask 

Bank of Manhattan Co_10) 32 34 Merchants Bank. _._-.. 100; 95 /|110 
Sank of Yorktown..66 2-3) 59 65 National Bronx Bank...50;); 39 tee 
Sensonhurst National..50} 65 .-.||National Safety Bank.124%| 17%] 19% 

Chase. ......---13.55| 4844) 50%/|Penn Exchange.._.....10) 14 16 
Vity (National)_____. 2%| 42 44 ||Peoples National... .... 50} 74 sais 
Commercial National..100) 205 /211 Public National._...... 25) 57%! 59% 
pifth Avenue. __...._. 100; 990 {1010 ||Sterling Nat Bank & Tr.25) 43%) 45% 

rirst National of N Y..100/2125 [2165 ||Trade Bank.._....... 12%; 25 35 

py) atbush National. ..__ 100} 37 42 
gsboro National. ..100 65 gues 
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Quotations on Over-the-Counter Securities—Friday Jan. 8 









































































New York Trust Companies 
Ask Par, Bid , Ask 
Banca Comm Italiana.100) 105 /115 Empire..... 1 28%} 29% 
Bk of New York & Tr..100) 495 [502 Fulton... «1 
Dt. cnhecchtnecea 72%| 74% ]|Guaranty...... socsul 
Bank of Sicilly.. 10 12 Irving. ..... 1 15%| 16% 
Bronx County. ......... 7 9%4| 10%4|| Kings County........ 100}1670 j1 
Brooklyn............ 1 120 |125 j|Lawyers.............. 51 
Central Hanover....... 133 1136 ||/Manufacturers......... 55 57% 
Chemical Bank & Trust. 1 64 66 || Preferred........ eed 53%) 55% 
Clinton Trust......... 91 95 |iNew York............ 143 1146 
didposnaine 16 18 || Title Guarantee & Tr... 15%} 16% § 
tal Benk & Tr.10} 18 19%||U Bile éecoocce 95 
Corn Exch Bk & Tr..... 64%' 65% "United States......... 100'1985 ‘2035 
Chicago Bank Stocks 
Par; Bid | Ask Bid | Ask 
American National Bank & First National... ...... 295 |300 
atin cei 270 ..-|| Harris Trust & Savings.1 425 1440 
Continental Illinois Bank & Northern — 790 (830 | 
ER ae 33 1-3! 196 i200 | 
Hartford Insurance Stocks | 
BOUGHT — SOLD — QUOTED 
PUTNAM & CO | 
e 
Members New York Stock Exchange 
6 CENTRAL ROW 1 a 
Tel. 50151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Par| Bid | Ask 
Aetna Casualty & Suretyl NS 4 © opendiaadbeoded 40%) 42% 
Aetna Fire Home Fire Security... .. 1 6%l 7% 
A Life CE 1 23%1 24% 
Agricultural er 6 8% 
American Ailiance. Ins Co of North Amer..10} 73%) 74% 
American Equitable Knickerbocker.......... 17 19 
American Home TD Me atid ado 4%! 5% 
American of abe + Maryland Casualty ..... s 8% 
American Re-insurance.10 Mass Bonding & Ins..12 63 66 
American Merch Fire Assur com._2 61 64 
American Surety Merch & Mfrs Fire New’k5| 12%} 14% 
Automobile National Casualty... ... 10; 18%} 20% 
Baltimore Amer National Fire.......... 110i 67%} 69% 
Bankers & Shippers....25 National Liberty....... 2; 10 11% 
Boston National Union Fire....20) 131 34/136 
Camden Fire New Amsterdam Cas....2) 16%! 17% 
Carolina New Brunswick Fire....10) 34%); 36% 
City of New York New Hampshire Fire...10) 43 44 ly 
Connecticut Gen Life...10 Fl IT 20} 47% 49% 
Continental Casualty..._5 New York Fire.......... 24 27 
Eagle ESTE 12.50} 101 44/105 
Employers Re-Insurance 10 North River..._.....2. 27 28% 
La Northwestern National.25) 132 ({136 
Fed Pacific Fire. .......__- 134 {138 
Fidelity & Dep of Sia- 7720 PETS Rea: 96 44/100 % 
Fire Assn of PhiladelphialO Preferred Accident... 20 %| 22% 
Firemen’s of Newark Providence-Washington.10; 39 4l 
Fireman's Fd of San Fran25 Republic (Dallas)... ..-. 10} 24%| 26% 
SC Ss FF Be  . Sera ceuereie 11%} 13% 
General Reinsurance Corp5 St Paul Fire & Marine..25|) 209 |214 
Georgia Home Fire & M = 11%} 14% 
Glens Falls Fire Seaboard Surety....... 33 35 
Globe & Republic Security New Haven...10) 3534| 37 
Globe & Rutgers Fire. ..15 Southern Fire... ..... 10; 30 32 
pref Springfield Fire & Mar..25) 12844|131% 
aneet, American. RIS 5| 8 9% 
Great Amer Indemnity... _1 Sun Life Assurance....100) 795 [820 
Halifax Fi Travelers... .. ..-.100) 504 {514 
Hanover Fire Us Fidelity & Guar Co..2) 29 30% 
Harmonia | 8 i Ripaeaar yee: 4) 54%! 56% 
Hartford Fire U 8 Guarantee.____.-.. 10; 61 65 
Hartford Steam Boiler__10 Westchester Fire... _. 2.50| 34%] 36% 







































































Btd Ask Bid | Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-58.....- 1953} 81 asia Series A 2-68...... 54; 57%) ..- 
Arundel Bond Corp 2-58 '53;) 81 TER Series B 2-58... 1954; 80 sib 
Arundel Deb Corp 2-68 '53) 55 ..-|/Potomac Bond Corp (all 
Associated Mtge Cos Inc— issues) 2-58........ 77 wish 

Debenture 2-68s._..1953) 52 54 Potomac Cons Deb Corp— 

Cont’l Inv Bd Corp 2-58'53} 78 iis le in ot heh ccten ines 1953} 47 49 
Contl InvDeb Corp 2-68'53; 4734| 49 % Potomac Deb Gorp 2-68 '53| 47 49 
Empire Properties Corp. - - Potomac Franklin Deb Co 

SR EE ieee 1945; 48 51 2 EE ORE 1953; 47 49 
Interstate Deb Corp 2-58'55) 40 43 
Mortgage Bond Co of Md Potomac Maryland Deben- 

BOOT. assis ctioe 1953} 80 inal ture Corp 2-6s_...- 1953} 70%! ..- 
Nat Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series)} f35 37 Debenture Corp 2-68 ‘53; 47 49 
Nat Cons Bd Corp 2-58 '53} 77 _.-||}Realty Bond & Mortgage 
Nat Deben Corp 2-68.1953} 47 49 I ee ad 1953} 47 49 

Unified Deben Corp is "55; 41 43 
Telephone and Telegraph Stocks 
Par, Btd Ask Par, Btd Ask 
Am Dist Teleg (N J) com._*} 128 |132%4/||New York Mutual Tel.100; 25 28 

PINGS. cdbeactoce 100} 132 |13534}|N’west Bell Tel pf 644%100} 105%/107 
Bell Telep of Canada..100) 158 {161 Pac & Atl Telegraph....25) 19 21 
Bell Telep of Pa pref..100} 12114|123 Peninsular Telephone com*; 29%} 30% 
Cincin & Sub Bell Telep.50}; 9644) 98% Preferred A...<<-c- 100} 110%/112% 
Cuban Telep 7% pref..100) 43 47 
Emp & Bay State Tel..100; 65 ..-||/ Roch Telep $6.50 Ist pf 100} 111 {115 
Franklin Telegraph....100;) 43 47 
Gen Tel Allied Corp $6 pf_| 99 /101 So & Atl Telegraph... 25; 23 2414 
Int Ocean Telegraph...100); 95 {104 Sou New Engl Telep._.100} 160 /|162 
Lincoln Tel & Telegraph.*| 115 ..-||8S’ western Bell Tel pref.100| 122 /|123% 
Mtn States Tel & Tel_.100;} 149 sti 
New England Tel & Tel100} 138 {140 Wisconsin Telep 7% pf.100) 115 [117 

For Footnote see page 267. 
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Quotations on Over-the-Counter Securities—Friday Jan. 8—Continued 




















BOUGHT . SOLD . QUOTED 


Iker Sons Earnings oad Soon Studies = Monthly 
ee : JOHN E. SLOANE & CO. 























Dealers in REc Members New York Securtty Dealers Assoctatton 
120 Broadway [osu °c aoe 41 Broad St.. N. ¥.~ HAnover 2-2458 ~ Bell Syst. Teletype NY 1-624 
NEW YORK STOCKS 2-6600 — 
1835 











Guaranteed Railroad Stocks RAIL ROAD BONDS. . 


Railroad Bonds 
Guaranteed Railroad Stocks 








































































































(Guarantor in Parenthesis) Bta Asked | 
Dtotdend Akron Canton & Youngstown 5 4s, 1945..................... 74 76 
Parlin Doliars| Bid Asked 6s, 1945...... naneeneece gomanen 74 76 
Augusta Union Station = 4s, 1953... é 97 99 
Alabama & Vicksburg (Illinois Central) ..........- 6.00 101 105 ham ist 4s, 1957....- ‘ hikes ‘ 102 103% 
Albany & Susquehana (Delaware & Hudson) ....-. 100} 10.50 175 180 Boston & Albany Ist ays. A April | .. RR eR 8, 106% 107% 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 108 112 Boston & Maine 3s, 1950... i “= 66 70 
Beech Creek (New York Central)................- 2.00 41 42 Prior 4s, 1942__.... ieniieuiitnentadintiGat 84% 86% 
& (New York Central)............ 100 8.75 145 148 DT Gt > Dn ocanceccednconedsabwedbossssbasocl 85 87% 
Boston & Providence (New Haven).............- 00; 8.50 150 155 GOCE GE An 6 oc cnccoceccsesssonécoobbnnewet 89 
Buffalo Creek ist ref 5s, 1961 ehdnnooadadlibaaskebobdbeimeinal 104 105% 
Canada Southern (New York Central)............ 100 3.00 59 63 
Carolina Clinchfield & Ohio (L & N-A C L) 4%....100 4.00 101%} 104 Chateaugay Ore & Iron eee Deliiue sosquseaseasobonanel 89 92 
Common 5% stamped. ......................- 100 5.00 103 106 Choctaw & Memphis Ist 5s Rat atgbeabs (rts i 659 61 
Cleve Cinn & St Louis pref (N Y Central)100 5.00 102 Cincinnati Indianapolis & Western Bas Gt, BOUs o6 badcbumeoea 102 103 % 
Cleveland & Pittsburgh (Pennsylvania) ............ 50; 3.50 894 91% | Cleveland Terminal & Valley Ist 4s, 1995. .................. 99% 101% 
anne et oes en cbdobedll 50 2.00 51 63 Georgia Southern & Florida ist 5s, 1945. ................... 69% 71% 
PE Leer ES i, re GENS ae .25| 2.00 47% 50 Goshen & Deckertown ist 5}4s, 1978....................-..| 98 101 
Fort ‘Wayne & Jackson pS. ee 100 5.50 91 95 
& Banking ac EPccucecuoenes 10.00 198 203 Hoboken den Ist 5s, 1946......-.. nwt eo a 91 93 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 76 79 Kanawha & RR Be We 102 104 
Michigan Central (New York Central)..........-. 100} 60.00 1000 1200 Kansas Oklahoma & Gulf ist 5s, 1978....... cibeieaea. ne 104% 
Morris & Essex (Del Lack & Western)............-. 50 3.875 68 Little Rock & Hot Springs Western ist 4s, 1939 iountieels {20 33 
New York Lackawanna & Western (D L & W)....100} 5.00 97%! 100 Long Island ey as GE, ME n0rieniensebdwowtinnmee 105% 106 
a Central That Loan as Wessun hawtibindininl = > = = Saanwis Wg te 58, 1905 - --- = === Sees a = i 
. . | Meridian Terminal Ist 4s, 1955. ..............- 99% 101 
ay > aermcnsdemieerestararchatiesmp sind sessed 50 1.50 42 44 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949... 57 60 . 
BN erwoesursevcnsstabennorececenee ae 22 = Montgomery & Erie ist 5s, 1956. .............. 98 100 
teebureh, Fort Wayne & Chicago (Pennsylvania) .. 7. 1 78 
ee OTE: Lee Ae 7.00 190 192 New York Chicago & St Louis 4s, 1946. ....................| 103% 104% 
Me & Saratoga (Delaware & Hudson)...... 100} 6.90 100 105 New York & Hoboken Ferry general 5s, 1946-. - atc 77 82 
St. Louis Bridge ist pref (Terminal RR)..........100 6.00 148 153 Piedmont and Northern ROA lst — 3%s, Eilicodées cteowene 98% 100 
Second preferred.............. ..-100 3.00 74 77 Portiand RR ist 3}4s, 1951 .. e4: is 74 76 
RR Louis (Terminal RR).............. 100 3.00 148 153 Consolidated 5s, 1945... . 92% 94% 
United New Jersey RR & Canal (Pennaytvania)...-100 10.00 253 258 Rook Island Frisco Terminal ET hi ee 97 98% 
Utica uehanna (D L & W) 6.00 91 05 
Valley (Delaware Leckewanna & Western)........ 100} 5.00 100 107 St Clair Madison & St Louis Ist 4s, 1951--... tata =a 98 
Vicksburg Shreveport & Pacific (Illinois Central)...100} 5.00 87 90 | Shreveport Bridge & Terminal ist 5s, 1955..... 88 93 
Preferred poe 100 5.00 91 94 Somerset Ry Ist ref 4s, 1955.... a " 70% 73 
Warren RR of N J (Del Lack & Western) -.--50 3.50 49 53 Southern Illinois & M Bridge ist 4s, 1951 ° % 
West Jersey & Sea Shore (Pennsylvania) ---50 3.00 67 69 Toledo Terminal RR 4s, 1957... nas 111% 114% 
Toronto Hamilton & 4}és, 1966... ennackuaem M4 102% 
Washington County Ry ist 34s, 1954..... we *. 64 


























EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request NEW YORK WATER SERVICE CORPORATION 
6% CUMULATIVE PREFERRED 


Stroup & Company Inc. Berdell Brothers 











Private Wires to New York Philadelphia, Pa. EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y¥. 
AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 




















Railroad Equipment Bonds 



















































































Public Utility Stocks 
pia | ast || Bia | Ask . 
Atlantic Coast Line 4348.| 01.50] 1.00||Missouri Pacific 4348... .. 03.75| 3.00 mower OF pref. 1 ansel oasciiee 0 Sacecetiumt hail oe 
Baltimore & Ohio 4}48...-| 02.50) 2.00 : 03.00} 2.00 | Alsbama Power ara }4||Mississippi Power $6 pref..| 6934| 734 
Laoasons ; 62.25] 1.75|/| 5s-- 3.00] 2.00 | Arkansas Pr & Lt $7 pref-*| 9434’ 96 e rs ws 
Boston & Maine 434s_.--- b3.25| 2.25||New Ori Tex & Mex 434s_-| 03.75] 3.00 | A880¢Gas& Elecorig pref t) 17 | tte Fe L 86 ate a eealice 
Pe Misnsnshéngateeeess b3.25| 2.50||New York Central 4}4s.._| 02.40] 2.00 $6.50 preferred.......- s| 3634) 38 v Pow 6% pref.100) 11434/116 
334s Dec. 1 1936-1944..| 03.00] 2.25|| 58---................. 2.00 $7 preferred. ---....-- 2 39 ||Mo Pub Serv $7 oa.--108 16 | 17% 
N Y Chic & St. L 4348....| 52.50] 2.00 | Atlantic City El pref 11334;  ..|)/Mountain States Pr com-.- 6 7% 
Canadian National 4s..| 02.60} 2.00]| 6s..........-.-.....--| 2:09 | BangorHydro-El7% pf 100) 136 ae Rs ferred... ---- 55 
Ee 02.60] 2.00/|N Y N H & Hartf 4s_..-| 03.75] 3.00 | 2 -*| 80 | 81% ne uff Ltg preft.100} 44 
Canadian Pacific 4348....| 52.50] 2.00]| 5s.................--- 3.75) 3.00 | Dutt Niag & E pr pret. - 24%4| 2534|| Nebraska Pow 7% pref.100] 112 /|114 
Cent RR New Jer 4548----| 01.70] 1.25||Northern Pacific 4348. ---- ose 1ep | OR ee de ae New EngG & EO%% pte] s3%| 5434 
OM6b-c-enceneeoce-n-c-| 01:00] 0-60/[  Se-v------------------| @1-25| 0.78 | Cent Maine Pow 6% pf ido 89, | SL isIIN E Pow Assn 6% pref. %| 8934 
gse-----n---erennnoz-| 22-20] 138i] de series due 35 40] v2.50] 2.00 | Cont Pr & Ls 7% pref.-100| 87 | 89 || $7 prior lem pret. — 69%] 703 
Chicago & Nor West 4}4s..| 03.85) 3.00]| 2%sseries G....-.-- : 2 Columbus Ry Pr & Lt— New Orl Pub Serv $7 pf-_. 70%| 71 
RS Se eee ence b3.85| 3.00 non call Dec. 1 1936-50] 02.25| 1.90 ist $6 A..-100} 109 [11134||N Y Pow & Lt $6 cum pf.*| 10454/105 
Cass Mw S Si Fast 6)... $5.00) 6Selibwe Marguate 436... 2.00 | consol. P36 pret.| 1934| 2124||Nor States Pr $7 pret_2100] 9934] 10234 
breapupnpepewangenings 05.00] 4.00||Reading Co 4%s......--.| 02.30] 1.89 | Consol Elec & Lyf eee . HA, pref_. 99 4|102 44 
Chicago RI & Pac 434s.-.| 82 | 86 || 6e...-.--..-..------.. b1.50| 0.75 | Consol Traction (N J)-100) 60 74) oe All ohio Ediso ol 108 
RE EE a 82 86 St. Louis-San Fran 4s__..._ 99 Consumers Pow $5 pref. .- 10534 106 4 0 n $6 pref......*| 1083%4|109% 
Es fos |100 | $%,protured.;-----100] 105%¢)1084| 8 preeresi--igg| HE (tS 
Denver & R G West 448..| 34.25) 3.25]) 68.............- ----- 100 -60% preterred -.--.- owe 
Th, ncctyecsocccoooness 4.25| 3.25||St Louis Southwestern 58--| 03.00} 2.25 | Continental Gas & od 10034|101 “rr Pub Serv 6% oe 105 i 
BINDw cenccenaccessocen  v + ef esheptenianstos b2.75| 2.00 7% preferred. ...-.- K% % preferred _-.....- 09 {110 
Erie RR 5}48..---------- b1.50| 1.00||Southern Pacific 434s-...- 2.20] 1.75 Dae oe See ea = ant Okla G & E7% pret...100} 11434/117 
y oe 
O96brrr222222222277] ABO] Ltelleouthara Ry 4340222222 b2:8o| 2.00 | Hssex-Hudson Gas....100] 195 |  -.||Pacitie Pow & Lt 7% pt 100 87 
i: ERY SORTER b2.25| 1.75 "eee, | 82.501 2.00 | Federal Water Serv Corp—| Penn Pow & Lt $7 pref_..*| 11144/112 
Great Northern 4}48...... b1.50} 1.00 ~ aan ie tos apie sie b1.25| 0.75 $6 cum preferred... -.-- a = Reng ee gery Bn. y eo Rai. Ry 
da ogsandaneoneenwat b1.50| 1.00]/Texas Pacific 4s..........] 02.00] 1.00 pnd cum ‘preferred - - - - ro oA 0 07% pt 0934)111% 
Hocking Valley 5s.....-.- HG SUEE ; BIP<+nnncnenvecennce 52-00) 1-00 | Foreign why Po ve ‘ita * 2 sa Came Borough G& E— ant Beal 
Central 4348......| 02.30} 1.75||Union Pacific 4s------- : 4 Gas & Elec of Bergen -- .-|| 6% preferred..... .. 
ag  esednceseere 8 BS Unjon Paciie == >1:10, 0.50 | Hamilton Gas Co vt 0... }4||Rochester Gas & Eieo— 
|) =e 61.50} 1.00||/Virginian Ry 4}s......_. b1.25| 0.75 | Hudson,County Gas...100 1 % preferred C..... 105% | 106% 
Internat Great Nor 4}4s../ 503.75) 2.50]| 6a... ..........-.-.-.-. b1.25| 0.75 | Idaho Power $6 pref--.--- 109 }4|111 34||Sioux City G & E $7 pf.100 8 hide 
Long Island 4s......-..- 40} 1.75|/;Wabash Ry 4}48s-..-...-...- 100 | 102 7% preferred.....-- ido 110%j112 ||Sou Calif Edison pref B.25| 28%4/| 23% 
AE RR a a one = = 100%| 102% | Hlinois Pr & Lt ist pref... 564| 57}4||South Jersey Gas & E1.100) 193 {1 
Louisy & Nash 4348. .-..- a 101 | 103 | Interstate Neturel Ges. .° 33 | 35 ||Tenn Eleo Pow 6% pret 100| 70 || 7134 
oc cccccccoccccccccce b1.20) 0.75]) 6e8....................} 100 | 101% wer -- secene- 
aa Jamaica Water Sup pref.50 ..|| Texas Pow & Lt 7% pf.100) 1104%4/|112 
MO ne enn =o 7) B10] 28] Be 8 ---| dato] 1:75 | Jer Cent P& L7% pt.-100| 98%4|10034||Toledo Edison 7% pt A 100) 110341112 
Minn St P & SS M 48..... b3.75| 2.75||Western Pacific 58........ 04.00} 3.00 | Kan Gas & E17% -100} 113 --|| United G & E(Conn)7% 91 | 93 
lamas 5 epee, pest 04.001 3.00 | KingsCoLtg7% pref.-100} 81 | 85 ||Utah Pow & Lt $7 pref...*| 74 | 74% 
Long Island Ltg 6% pt-100| 783<| 80  ||Utica Gas & E17% pf..100] 10134103 
7% preferred....-.- 100} 8934) 9134|| Virginia Ry..........100} 147 (152 
WP Memphis Pr & Lt $7 pret.*| 78}4| 81 














For footnotes see page 267. 
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Quotations on Over-the-Counter Securities—Friday Jan. 8—Continued 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
ell System Teletype—N.Y, 1-1074 


Associated Gas & Electric System 
S.A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 






































btd Ask Bt AS&k 
Amer States P 8 5 o 93 %4| 95 %|| Federated Util 5 44s...1957|§ 86 | 88 
Amer Tel Tel deb 3 a + 1961 +...| ~..|)Green Mountain Pow 58°48) 103%; -.. 
Debenture 3s w 1.1966} t...| --.-.|)/Houston Lt & Pow3s 66/4105%4/105% 
Amer Wat Wks & El 5s 75) 1034 104 ||lowa Sou Util 54s...1950) 101 /|103 
Ariz Edison ist 58....194 89 91 Kan City Pub Serv 38.1951; 49 51 
lst 6s series A... -.-- 1945) 95 97 ||Kansas Elec Pow 348.1966) 10044|101% 
Ark Missouri Pow ist 68°53} 87%%| 89%/|Kan Pow & Lt Ist 4}4s '65) 109%4|109% 
ted Electric 58.1961} 7144] 72%/||Keystone Telep 5348.1955) 103 /|104% 
Assoc Gas & El Co 4s ‘58; 57 60 
Assoc Gas & Elec Corp— Los Angeles G & E 48 1970] 105%/106 
Income deb 3 %s...1978| 45%| 46%!/Louisville Gas & El 348 '66) 10454/105 
Income deb 3%8...1978] 4634] 47%4||Metrop Edison 4s ser G '65) 108%/108% 
Income deb 48. .-...1978) 49%] 50% Missourl Pow & Lt 3%s 66) 102%/|102% 
Income deb 44s. .-1978} 5634| 57 4||Montana Power 3%8.1966) 10044/100% 
Conv deb 48......- 1973; 91%] 93 %/|/Mtn States yy A lst 68 1938} 99 [101 
Conv deb 48. -.-..- 1973; 9214| 94%4|| Narragansett Elec 348 '66/ 10614/106% 
Conv deb 68....-.- 73| 98%/100 ||Newport N & Ham 58.1944) 106 “ne 
Conv deb 5s----- 1973} 111 |113 ||New Engl Pow 3)4s8..1961) 103%/104% 
Sink fund income 48 1983) 55 ...||\N. Y. State E & G Corp. 
Sink fund inc 44s.-1983; 61 cool]  Bocescosecooesece 1965) 102 |102% 
Sink fund income 58 1983} 65%} -.-.||/Northern N Y Util 58.1955) 102%/103 
Sink fund ine § 4s..1983| 6934} ---.||/Ohio Edison 3%s-_-.-.-- 1972; 103 |103 
Sink fund inc 4-58..1986;) 55 ...|/Old Dom Pr 5s May 15 ‘51; 80 82 
Sink fund inc 44-5 }s 86; 61 ...|)Okla Gas & Elec 3%s.1966/) 10254/103 
Sink fund inc 5-68..1986} 65%] --.-.|| Debenture 4s..-.-..- 1946; 1025%/103 
Sink fund inc § 4-6 4s 86} 69 ...||Pacific Gas & Elec Co 
Participating 88 2w.1940) 10234/|103 3s series I....-.- 103 {103% 
Bellows Falls Hy El 58 1958} 103/104 ||Pacific Tel & Tel 3448 C66) 104%/105 
Blackstone V G & E 4s ‘65; 110 ...||/Parr Shoals Power 58.1952) 102 [103% 
Pennsylvania Elec 58 1962) 10514/106 
Cent Ark Pub Serv 5s 1948; 99 /|101 /|)Penn Telep Corp Ist 48 '65} 1061%4/107% 
Central G & E 54s...1946) 8414| 85)4||Peoples L & P 5%s..-1941/ 7101 [103 
ist lien coll tr 68....1946} 86 | 87 |/Public Serv of Colo 68.1961) 105%4/106% 
| Cent Ind Pow ist 6s A 1947) ft...| -..||/PubServof NH 3%seD’'60) 107 |107% 
Cent Maine Pr 4s ser G 60} 106 34/107 Pub Util Cons 64s...1948} 85 87 
Central Public Utility— Sioux City Gas & El 48 1966 101% 102 
Income 5s with stk1952} f9 | 11 |/Sou Calif Gas Ist 48...1965) 107/4/108% 
Colorado Power 6s...1953) 106 ..-|/Sou Cities Util 5s A...1958] 60 62 
Conn Lt & Power 3 }s 1956; 105 /{105%4||Southn Nat Gas Pipe Line 
3 4s series F..-..-- 1966; 10834/1087 Sinking fund 4}4s..1951) 100 [100% 
sseries G....... 966) 10444!104%||Tel Bond & Share 58..1958|; 871%] 89 
Conn River Pr 3%s A.1961| 10734/|108}4|| Utica Gas & E} Co 68-1957) 126% |127% 
Consol E & G 68 A...1962 2 64 || Washé& Suburban 58 1941) 102%/103 
6% secured notes..1937| 6944) 71 || Western Mass Co 3}4s8 1946) 104%/105% 
Cons. GEL &P Western Pub Serv 5s 60} 94 96 
(Balt.) 3448.....-- 1971} 104%/105|/| Wisconsin G & El 3 4s 1966) 105141105 
Consumers Pow 38.1966} 104)4/104}4|| Wise Mich Pow 3%8..1961| 105% |106 
Cumber!'d Co P&L 3348'66 101% |1024 || Wisconsin Pub Ser 
Federal Pub Serv ist 6s '47| /61}4 ow Ist mtge 48.......- 1961] 105%4|106 
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Real Estate Securities 


Reports—Markets 


Public Utilities—Industrials—Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell Svstem Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 

















Bid | Ask Bid | Ask 
Alden ist 68....Jan 1 1941} /49%/ 52 Majestic Apts lst 68..1948) £33 34% 
Broadmoor (The) Ist 6s °41} 52%}  _. || Metropolitan Chain Prop— 
B’way Barclay Ist 68.1941] £36%| 37%|| 68--..--.-...--.-- 1948; 94 96% - 
B'way & 4ist Street— Metropolitan Corp ye om 

Ist leasehold 64{8s..1944) f40%;| .. /] 68----.---.------- 994%4/101% 
Broadway Motors Bldg— Metropol Playhouses ees 

6s stamped --.-.-..--- 1948) f£70%4| 73 SEO 945 9%! 81 
Chanin Bldg Inc 48_..1945| 68%| 71 ||/Munson Bldg Ist 68.1939 4/30. 3734 
Chesebrough Bldg Ist 68°48; 67 69KIIN Y Athletic Club— 
eves Bldg ist 68..1948} 991%4)100% lst mtge 2s aaa & reg’55 "133 | 35 

urt & — St Off Bid lst & gen 68......- 946} £33 34% 

~—— Ye Apr 28 1940) /f51 53 N Y Eve eel 6348.1937| 102 {103 
Dorset (The) Ist 68...1941| £3614] 37\%||N Y Title & Mtge Co— 

East Ambassador Hotels— 5 4s series BK....-_--- 63 65 

Ist & ref 54s-.-....- 1947 is yy 15 5 4s series C-2......... S52 53% 
Equit Off Bldg deb 5s 1952 87 5s = i" inusbebans f614| 63 

Deb 58 1952 Legended_.. 58% 90 4% 5 4s series Q......-.-... 54 57 
50 Bway Bldg Ist 38 inc '46) 53 5444||19th & Walnut Sts (Phila) 

600 Fifth Avenue— _ — See July 7 1939) 32 33% 
64s unstamped....1949] 46 foal — Cromwell (The)— 

612 Park Ave ist 68__.1941/ /36 me ji = Nov 15 1939} /87 93 

§2d & Madison Off Bldg— 1 Park Avenue— 

Sa a ee Nov 1947} /49 2nd mtge 68._..... 1951; 89 92 
Film Center Bldg ist 68 '43) /52 .. ||103 E 57th St lst 6s8__.1941] 69%] - 
40 Wall St Corp 68....1958) 75 77 +||165 Bway Bidg Ist 58°51) /59 61 
42 Bway ist 68__.___- 1939} 79%} -.. ||/Prudence Co 
1400 Broadway Bldg— 5 \%s double stpd_..1961; __ | 80 

lst 6 4s stamped_..1948) /41 45 ||Realty Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income......... 1943) /58 60% 

Ist 6348..__- Oct 1 1941} £20%} 22 Roxy Theatre— 

Fuller Bldg deb 68....1944) 83 85% Ist fee & hold 6348.1940) /58 60% 
534s unstamped....1949/] 49 .. ||Savoy Plaza Corp— 

Graybar Bldg 5s... .-- 1946; 82 83% Realty ext lst 5 \s- ooon 30 32 

Harriman Bidg ist 68 1951} 67 GBtee Gieccasssvddedwio 945) £30 32 

Hearst Brisbane Prop 6s '42} 8814} 904||Sherry Netherland Hotel 

Hotel Lexington Ist 68 °43) f57%/ 59 Ist 5%s...May 15 1948) /35 36% 

Hotel St George 48...1950} 5834] 5934||60 Park Pl (Newark) 68°37] 48%| —- 

Keith-Albee Bldg (New 616 Madison Av ist 6}4s'38) 36 37% 

Rochelle) Ist 68....1936) 76 .. ||61 Bway Bldg lst 5448 1950) 57 59 
Lefcourt Manhattan Bldg Syracuse Hotel (Syracuse) 

Ist 4-58 extended to 1948} 70 as Ist 64%s....Oct 23 1940) /74 = 
Lewis Morris Apt Bldg— Textile Bldg lst 68....1958) 53 54% 

Ist 6}48....Apr 15 1937] f50%| —_. |/Trinity Bldgs Corp— 4 
Lincoln Bldg Inc 6s.1963) 82%/ 84% ff eee 1939} 97%] 9934 
Loew's Theatre Realt yoo 2 Park Ave Bidg lst 481941; 66%| 68% 

| Spear 1947; 97%} 9914||Walbridge Bidg (Buffalo) — 

London Terrace Apts 68°40) 56 58 Ist 648....Oct 19 1938) /30 = 
‘ier 60 @kiym--..104a] 73 |. ||Sor iso's teresa 
oeeee ae st fee easehold 4s '48 
let6 348 (L I)... 1936; 73 ‘a re ” 


























PORTLAND, MAINE 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 


American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 


Tel. 2-3761 











Specialists in — 








INCOR PORATEO 


Tel. HAnover 23-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1078 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 























Water Bonds 
Bta Ask Btd Ask 
Alabama Water Serv 58 '57| 10134|103% |;Monmouth Consol W 58°56; 100%; ... 
Alton Water Co 58....1956} 105 «| ~...|)/Mono Valley Water 
Ashtabula Wat Wks 5s '58] 103%; -.. REE SLE 1950; 103 ad 
Atlantic County Wat 5s 58) 104 ..-||Morgantown Water 58 1965; 104%; ~.. 
Muncie Water Works 5665) 10534; -.. 
Birmingham Water Works New Jersey Water 58.1950} 10234/104% 
5s ae 957} 104 |106 ||New Rochelle Wat 5s B'51; 90 93 
65s series B.....-... 954) 101%} --.- Dil thaubtineadebed 1951; 92 95 
5s series A... -.-.- 1954) 103. |105 ||New York Wat Serv 5s °51| 964) 97% 
Butler Water Co 58...1957| 105%|  ~.-..||Newport Water Co 56 1953; 99 /101 
Ohio Cities Water 5s '53|) 92 94 
Calif Water Service 4s 1961} 104%/|106 /||Obio Valley Water 58.1954; 108 isin 
Chester Wat Serv 448 '58) 103 }4/104%4/|Ohio Water Service 58.1958} 10034)102% 
Citizens Water Co ee Ore-Wash Wat Serv 56 1957; 97 99 
7h cadabbbnaobodie 1951; 102 ...||/Penna State Water 5}4s '52/} 102 nee 
534s series A... -.-- 1951} 103 ona Ist coll trust 444s8..1966/) 102 /|108 
City of New Castle Water Penna Water Co 5s...1940} 105 — 
aa 1941} 1014%4/|103%/|Peorila Water Works Co— 
— w —— 4 58 B..1954) 101%} --.- lst & ref 56........ 1 101 |102% 
5s series C..-...- 1957; 105%} -.-. lst consol 4s_...... 1 100 aes 
cuinton W Wks Co 58.1939} 10134; ~~. lst consol 56....... 1948; 101 toioes 
Commonwealth Wat (N J) or i cteoes 1948} 103%) ... 
5s series C_....-...- 1957} 105 ..-||Phila Suburb Wat 48..1965; 107 /|108 
5 Ks aoe 1947} 103 ...||Pinellas Water Co 5s 59} 100 /|102 
Community Water Service Pittsburgh Sub Wat 5e8 °58} 103 aed 
5 ss series B._....- 80 | 82%<||Plainfield Union Wat 5s "61; 108 oak 
68 nee ied 82%] 84%/||Richmond W W Co 58.1957} 105 7am 
Connellsville Water 58.1939} 100 ...||/Roanoke W W 5s....1950) 96 98% 
Consol Water of Utica— Roch & L Ont Wat 58.1938} 101 34/103 
eg 96%4| 98 |iSt Joseph Wat 4s ser 19A’'66; 10534; --.. 
lst mtge 5s.......- 1958} 100 ...-||Seranton Gas & Water Co 103 |104% 
Davenport Water Co 5s 61} 105%} --.-.|/Scranton Spring Brook 
E 8t L & Interurb Water— Water Serv 5s...1961} 103 (104% 
5s series A_........ 942; 102%] .-- Ist & ref 58 A... .. 1967} 10244/104 
6s series B_........ 1942} 1024] ~...||/Sedalia Water Co 5s °47| 105 at 
series D.......- 960} 104 .-~||Shenango Val 4s ser B 1961) 10234; -.. 
Greenwich Water & Gas— South Bay Cons Wat 5850} 82 
5s series A......... 19 102 1103 %/||Sou phe ay ag Wat 58 55) 103%) -.. 
Series B_.......- 19 101 44}103 o> tliat ine 1960} 103 outta 
ne Wat Co 58 77) 105%] -~.-.!|| Ssseries B._.....-.- 1960} 105%; -.. 
5% ee 7; 109 ..-||Spafield City Wat 48 Al956; 9934/101 
mm. 4... Water 5s B 54) 102%] ---./||Terre Haute Water 5e B 56; 102 eam 
peebdieldnibdieaode 1954} 102%] -... 6s series A__._......1949} 103 eet 
el chatacters 1962} 104 ...|/Texarkana Wat ist 58.1958; 104 ened 
[llinois Water Serv 5s A '52} 102 {|103%/|/Union Water Serv 5s '51} 10134/103 
Indianapolis Water— Water Serv Cos Inc 5s °42; 95 00 
lst mtge 3 4s____.. 1966} 104%|105%||W Va Water Serv 48..1961; 10234|102% 
(indianapolis W W Western N Y Water Co— 
ER pt TIE 958; 98 {101 5s series B_........ 99 —_— 
Interstate Water 6s A.1940} 103 daa Ist mtge 5e_.....-- 1951} 99 am 
Jamaica Water Sup 5 4s '55| 104%]  ~... lst mtge 5s. -...-.- 1950} 101%} -.. 
Joplin W W Co 5s....1957| 104%] -—..||/Westmoreland Water 5s '52/} 10234/104 
Kokomo W W Co 5s..1958} 104%} -..|,;Wichita Water Co 58 B ‘56; 102 ial 
Lexington Wat Co 5s '40} 994/102 5s series C_........ 1960} 104%; -.. 
Long Island Wat 5 %s.1955; 10434 /|106 68 series A_.......- 1949 9 103%i .-. 
Middlesex Wat Co 5s °57! 106 ...'|'W’msport Water 58...1952' 10344'105% 

















BURR & COMPANY INc. 


Chicago - NEW YORK - Boston 


57 William St. 


Chain Store Securities 





Chain Store Stocks 
































Par, Bid Ask Ask 
Berland Shoe Stores... -- * 19 20 4|| Kress (S H) 6% pref....-- 11%] 12% 
7% preferred....-.-.. 100} 105 ...||Miller (I) Sons com_....- + 8615 18 
B/G Foods Inc com....-.-. 4% 5% 64% preferred... -. 100; 48 52 
Bickfords Inc._.......-.- * 14% 14%/||Murphy (G C) $5 pref.100} 106%4/109% 
$2.50 conv pref_..-.-.. * 36%| 37%||Neisner Bros pref... _. 100} 1134%/|114% 
Bohack (H C) common..*| 10%] 10% 
7% preferred._......100} 50%| 5234||/Reeves (Daniel) pref..100) 108 aac 
Diamond Shoe pref..-.100} 1 ...||/Scehiff Co preferred....100) 107%] -~-. 
United Cigar Sts 6% pf.100} 17 19% 
Fishman (M H) Stores...*| 22%] 24% at et Sb aacececens 1644} 18% 
Pees one cdssée 100} 105 me fF Stores preferred... .100 44%| 7 
Katz Drug preferred. .-.-- * 104 /|108 
Kobacker Stores........ 7 616 22 
7% preferred......-. 100 ---| 90 
Sugar Stocks 
Par, Bid, Ask Par, Btd Ask 
Eastern Sugar Assoo..... 1} 49 50 4 ||Savannah Sug Refcom....|; 38%) 40 
hiicin iat Aleattaainieds 47 48 }4|| West Indies Sugar Corp..1 7%\ 8% 
Haytian Corp Amer..... * oe | 











For footnotes see page 267. 
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| Quotations on Over-the-Counter Securities—Friday Jan. 8—Continued 
y Investing Companies 
Singer Mfg. Co. 
Climax Molwbd C Meine cet... A ool othe ..-|.. 
eevce . ° ona es 
olyocenum WO. Affiliated Fund Ine... 11.13 12.14 Bank Group Shares. --- 1.84 1.99 
merex olding eee nsurance Urou hares . . 
interstate Natural Gas Co. poe Conti nar i336 Lai Ip ay Fund er com. 10 16 16 16-48 
4 e mer ntinen . Dvestors Fund © ....««-« " d 
America Maize-Products Co. Amer General Equities Inc} 1.14) 1.27||Keystone Cust Fd Ine B-3.| 23.61| 25.92 || 
‘aves o Stand Oil Bi : as 744 8h Maryland Fand Ine com. ‘ 1031 11.27 
ne ary com... . 
Bought—Sold—Quoted Bankers Nat Invest Corp *| 4%| 4%||Mass Investors Trust..1| 29.35] 31.14 
Basic Industry eon®™) 5.36 -. |}Mutual Invest Fund..... 17.23) 18.83 
British Type Invest A...1| 45) .65/|Nation Wide Securities..1| 4.90) 5.00 
Broad St Invest Co Inc...}| 35.74) 38.2 Vo trust -| 2.12) 2.28 
4 bad Bullock Fund Ltd....... 23 24%\|N Y Ba k Trust Shares...j| 3% io 
ristol illett Canadian Inv Fund Ltd-1| 4.70’ 5.16||No Amer Bond Trust ctis| 645| 68% 
Central Nat Corp cl A...*| 49 54 ||No Amer Tr Shares 1953..| 2.91 ee 
Established 1920 Class B.............. *| 6% 9 } 7 3.741 .. 
Members New York Security Dealers Association —— hae J ey al mo Se Series +++ See ry)! oie 
115 Broadway, N. Y. Tel. BArclay 7-0700 Continental Shares pret_..| 1834| 1934||Northern Securities...100] 75 | 82. 
Bell System Teletype NY 1-1493 Se non Son er  ~“y omens dav pret. | ie 
wry ween (Bee “—~ Brie sor] 1.08 
seceecece . -- ymout . ’ 
industrial Stocks Series ACC mod...._.. 3.76] _- ||Quarterly Ine Shares ‘nep.| 19.27| 21.11 
Ask Ask a gt —~ beabnan 10 2 34 me wetive Trust Gas. 03} 1 43 
aytag warrants.........)/ 1%/ 1%| ‘%-4 Dreterred....... ..- || Republic Investors Fund. ‘ 
6514 vty bp meg on” 1% Common B shares....10| 35}4| 37}4||Royalties M we 30 
17%|| 6% preferred....... 114 A 7% preferred__..... 111 .. ||Selected Amer new . ; 
uock Judson & V Cumulative Trust Shares.*| 6.67 -- ||S8elected 
os egon Piston Ring - 4 21z Deposited I — 380 a Selected Income 3) gm 
nsur — . -- eee 
3 Monte Casket........* 3 * Insur Sh 3.58} -. ||Selected Industries conv 
pcalll . PH concssncccti 110 Tie — Trustee Shs oo -- ene a runs a dichends 
©cesceseces ° ot m 
oul 8% ce ital ob. | oe  +/ 7-90] | §8.75|/Standard Utilities Ine... 
Clock Shares...... . . State Street Inv Corp.... 
7M code a = eet + oS = Equit Inv Corp (Mass)..5| 34.95) 32.55 Super Corp of Am Tr Gis A 
5334||Norwich Pharmacal..... 42%| 44% | Equity Corp conv pref...1) 4134) 44)4/| AA........ 
hio Leather... 19%} 21 Fidelity Fund Inc....... 28.95] 31.19]} B_. x 
a8 lions Maseh Co.---..--- Le te ee ee ae oe 
pref..... 100 --- - : - co e 
137°" Petroleum Mt Bo Spe 2 3 Foundation Trust Shares Aj 5.35) 5. D. 
4054||Publication Corp com....*| 48 | 50 Fundamental Investors 25.54| 26.97||Supervised Shares... ..... 
14 $7 lst preferred__... mes Been Puscomentes Sp Chaves A. aaa 7 - Standard Invest C 
4 Remingto Arms com s _— . 22 fl Mececeseeeseoesces. .* © 
745 Sco vill Mtg aE LD aol Boy, 6134 General Investors Trust..| 7.19) 7.82 mar “apostenreemescamesapeiae 
44 ||Singer ufacturing Group Securities— BT = . ns 
ag | een aan oan ee 1.83} 1.98|]|Trusteed Amer Bank Shs B 1.02 
— mberg-Carison T 17%| 18% | Automobile shares...-.. 1.49} 1.62 Ind Shares. 1.73 
62 ||Sylvania Indus Corp_.... 44 | 45 Building shares........ 2.23} 2.A1/|0 8 El Lt & Pr Shares A... 21% 
54%4||Taylor Milling Corp..--- 22 | 24 Chemical shares.......| 1-70) 1.54 -- 3 3.46 
_..|/Taylor Wharton Iron& | | | Food shares........... 1.08} 1.18]| Voting trust ctfs._.....-/ . 1.26 
78 Steel com.._....__._..... 16%) 17% Investing shares. ...... 1.69} 1.83)/;Un N Y Bank Trust C3..| 3 4% 
35 ||Trico Products Corp..... 41 43 shares....| 1.50) 1.63)}Un N Y Tr Shs ser F..... 1 2% 
97 |iTu neoum pf.10} 102 |110 Mining Shares........- 1.79} 1.94/| Wellington Fund......... 21.04] 22.99 
in wee = dy ke 7 a tf, RR Equipment shares... 169 ss Investm’t ~~ 
8 coor 13 21% Steel * _.| 1.80] 1.95|/Bancamerica-Blair Corp..| 9 10% 
11%|| Warren Northam— Tobacco shares 1.29} 1.31)| First Boston Corp.......-. 47\%| 49 
43 $3 conv preferred_..... 42% 46 Guardian Inv Trust com.*} 1 1%/||Schoelkopf, Hutton & 
22 || Welch Grape Juice pref_1 104 see | eee eae fe ed , Pomeroy Inc com...... | 64% 7% 
— Dn oiding VCorp..... d . . 
a West Va > pareanahae ete ° A = ~yi gee 26411 28.40 
8% || West Dairies Inc com vtec 1 4 6 1 
10 cum preferred...... 324} 34 
67 White (8S 8S) Dental Mfg. 21 23 
rr aty te 100 ° ° 
236||whteor-Otbbe comiioa-80| 26, | 29° Submarine Signal Company 
24 |W veriand Motors..1| 5%] 5% 
10% ll w5it Poe Goodwill Geation| 32°°| 34°° 
See n 
"|| Woreester Salt.......- -_t... ROBINSON, MILLER & CO. 
tt om (J 8) Co com... 100 - 118 
7034 ‘ His HAnover 21282 52 William Street, N.Y. wit 
SYLVANIA INDUSTRIAL CORP ° Miscellaneous Bonds 
Bought, Sold & Quoted Bid | Ask Bid | Ask 
American Tobacco 48.1951) 111 {114 Home Owners’ Loan 
Q U AW & FO LEY Am Wire Fabrics 7s..1942| 100 /|103 1 Neen Aug 15 1937) 100.28] 101 
Aen es Soreas 371925] 19035|100°¢||_18Z57222zZsume 1 1980] 100.30) 101.2 
tes Invest 3s._1946}) 9954;100 || 1798...-.-.- une , . 
$0 BROAD STREET NEW YORK Bear Mountain-Hudson Journal of Comm 6s 1937; 88 95 
Members New York Curb Exchange River Bridge Ys....1953| 104 | --..||Kelsey Hayes — 
Telephone HAnover 2-9030 Conv deb 6s....... 1948] 9974/1007 
Chicago Stock Yds 56.1961) 103 4/|10434||Kopper Co 4s ser A...1951| 104 /|104 
Comm Credit 344s. ..1951| 1007/1014 ||Martin (Glenn L) 
Cont’! Roll & Steel Fdy ee 1939] 158 |162 
Ist conv s f 68....-. 1940] 10034|102%4||Nat Radiator 56....- 1 y70 | 72 
CLIMAX MOLYBDENUM COMPANY [| | Cudahy Pack conv 45-1950] 1043(|10534||N ¥ Shipbullding 68.1946] “98 | --- 
SL, « meithinteasints 55] 104%1104 Reynolds Investing 58 1948; 92 94 
Scovill Mig 5}4s_---- 1945] 107 {109 
Deep ) Rock O8 w... 087 f92 | 94 Std Tex t Prod das 48 as'42 [26%| 27% 
eral Farm e : ru us be ene 
C. E. UNTERBERG & CoO. ee Sent 1 1939 100.30] 101.2||Witherbee Sherman 6s °44| £3634| 38 
{New York Security Dealers Association Haytian Corp 8s..... 1938) f27 28 || Woodward Iron 58...1952/ 103 eee 
Members) Commodity Exchange, Inc. 





61 Broadway, New York 


BOwling Green 9-3565 
Y. 1-1666 


Teletype N. 














Am. Writ. Paper, New 


Tel. HAnover 2-8780 


United Cigar Stores Com.& Pref. 


Inquiries Invited 


M. S. Wien :& Co. 


Established 1919 
Members of the New York Securtty Dealers Assn. 
25 BROAD ST., N. Y. 


Dainty Maid Slippers 
Electrol, Inc: 


Teletype N Y 1-1397 








ROBERT GAIR 





HAnover 32-0077 





FEDERAL BAKESHOPS 
PETROLEUM CONVERSION 
ALLENDALE CORP. 

GENERAL ALLOYS PFD. 


LANCASTER & NORVIN GREENE 


Incorporated 
80 BROAD STREET 


Bell Tele. N.Y." 1-1786 



































* No par value. a Interchangeable. 0d Basis price. 


e Ex-rights. /f Fiat price. w.i When issued. 
selling on New York Curb Exchange. 


é Coupon. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


c Registered coupon (serial) 
z ex-dividenc.. 
z Now selling ex-coupons. 


y Now 





CURRENT NOTICES 





—Thomas Hitchcock Jr. and Joseph A. Thomas have been admitted as 
partners in Lehman Brothers. Mr. Hitchcock is internationally famous as a 
polo player. Mr. Thomas is only 30 years old, one of the youngest men ever 
to be made a partner in a major banking investment firm. Mr. Hitchcock 
has been with Lehman Brothers since August, 1932. Previously he was with 
The Bankers Co. and before that in business for himself in financing and 
developing coal and oil properties. He is a director of the Electric Shovel 
Coal Corp. and of the Export 8S. 8. Corp. 


—John F. Bolger, formerly Chicago Sales Manager for Hammons & 
Co., Inc., has joined Banning & Co. as Vice-President, J. Retz Ramser, 
President, announced. Others who have become associated with Banning 
& Co. include Paul E. Conrads, Rockford, Ill.; J. R. Aldendifer, Spring- 


field, Ill.; W. F. Porter, 


Rockford, Ill.; Walter E. Murray, Madison, 


Wis.; Ralph E. Dickson, Kewanee, Ill.; Chester P. White, Chicago; Edwin 


P. Rose, Fairview, Ill.; David James, Chicago, and William W. Andrews, 


Champaign, Il. 





a 
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Foreign Unlisted Dollar Bonds 





97 
Bank of Colombia 7% 1947 
Bank of Colombia 7% eo 


1 

Brandenburg Elec 6s. . 1953 
Brazil funding 5% .1931-51 
Brazil funding scrip....-.- 
Bremen (Germany) 7s 1935 

Ge, . Be Bwoaccoseosenes 
British Hungarian Bank 
1962 


Buenos Aires scrip 


165 
Burmeister & Wain 6e. 1940 46) yas 


Caldas (Colombia) 7 }s ‘46 
Cali (Colombia) 7% ..1947 
Callao (Peru) 74%-.-.1944 
Cauca Valley 7 4s....1946 
Ceara (Brazil) «TD ead 
sy Govt bana be, assented . 
Chilean Nitrate 56. ...1968 
City Bog ag Bank, Buda- 


Iasue of 1934 4%...1946 
a yk 78 eonges.. 
Costa Rica unding 6% 61 
Costa Rica Pac Ry 7 ks a 





5s 194 
Cundinamarca 6 }4s8..1959 
Dortmund Mun Util a 


Land- 
948 


July to Dec 1935......-. 
July to Dec 1936.....-.-. 
German scri 


Graz (Austria) 88....1954 
Gt Brit & Ireland Ag "37 
4s 0-1990 


6% 
Ts enicteenente ait 
1939 
Housing & Real Imp ts °46 
Hungarian Cent Mut 7s '37 
Hungarian Ital Bk 748 '32 





Bid 
28. 
99% 
f21% 
f21 
{21 
f16% 


J13% 
21 


5) f21 


~ 


11% 
fll 
fils 


940] 713 


f16%% 
I79% 


f16% 
715 


2 


J30 





Ask 
20% 





Hungarian Discount & Ex- 
change Bank 7s....1936 
liseder Steel 6a. ...... 1948 
Jugoslavia 56 Funding 1956 
Jugoslavia 2d ser 58. ..1956 
Coupons— 
Nov 1932 to May 1935 
Nov oo to Nov 1936 
6 1943 














TD Uc anceasence 194 





Rentender (Colom) 7s. 1948 
Sao Paulo (Brasil) 6s. 1943 





Co ns— 
Nov 1932 to May 1935 
Nov 1935 to Nov 1936 
.-—~ & Halske deb 66. aan 


Coupons— 


Oct 1935 to Oct 1936- 
Stettin Pub Util 7s...1946 
Stinnes 7s unstamped. 1936 

Certificates 4s. ..1936 


Oct 1932 to April = 


Tucuman City 7s....1951 
Tucuman Prov 7s...1950 
Union of Soviet Soc Repub 

7% gold ruble...-. 1943 
United Steamship 68.1937 
Unterelbe Electric 68.1953 
Vesten Elec Ry 7s....1947 


Wurtemberg 7s to...1945). 


or NSN 


1946) f17% 
fi 








8 
g28 z 


roe 
NS 
RS 


RET 


~ 
— 
a 
NN 


s16% 


f17 
{21% 


{87 
186 


582 3 


f15 
f16% 
164 
[26 


fl7% 
[38 


Saxon Pub Works 7s. or 120% 


B28 ee 
s 








For footnotes see page 70. 











AUCTION SALES 


The following securities were sold at auetion on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks 


80 Grinnell Manufacturing Co 
40 Naumkeag Steam Cotton Co., par $100 
1 New Bedford Cordage Co., par $100 
25 United States Envelope Co. common, par $100 
11 American Founders Corp 
150 William E. Wright & Sons Co., par $100 
1.225 Pantex Pressing Machine Co. common 
100 Pantex Pressing Machine Co. 6% pref., par $100 


15 Nationa. Protective Cos 


11 Massachusetts Lighting Cos. 
10 Kansas City Stock Yards common, par $100 
12 Plymouth Cordage Co., par $100 
30 Saco Lowell Shops Ist pref. par $100 
1 Waltham Watch Co. class B 
14 Plymouth Cordage Co., par $100 


Financial Chronicle Jan. 9, 1937 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
BD RES. CEOS GIO., HE SOc bocbsccscscdsceccdbosedococcoececcoecs $1 lox 
Fc m fe ee $1 lot 
DD Geen TOV ee GEES CTD Pease oc ccocccucccoccosesosneeescoccoous $1 lot 
1 Panhellenic House Association preferred..............-...-. eee eee $1 lot 
DD eRe GER accu cocadeeccedssersensneansessoossosentesococecs $5 lot 
> Gees SE GID. bdbadocddbdbbabooesécbdnobcococcesesaceseocess $1 lot 
Ask 20 Central-Penn National BORE, PEP Gaecodncdedeceseccvedéédwoocescoese 40 
Bond.— Per Cent 
_.. | $5,000 Constant Refining Ist 6s, 1925, registered............... beccececet) Ue 
Ve By Crockett & Co., Boston: 
40 Shares Stocks $ per Share 
RB 68 
.-- | 53 Berkshire Fine Spinning Associates common. ...............-...-.---e 19% ! 
aoe | BO FOEE AIBOER VO., POP GeOscccccccceseccncccesensscocccccacceccccece 25% 
2 37 Dwight Manufacturing Co., par $12.50................-....-- eee ee 23% 
.-- | 16 Nashua Manufacturing Co. preferred, par $100_.............--.-.... 73% 
ae 6 | 16 Neowearnes DEGRUIROCUTINE U0. nccccccccccccccccccccceccccsccccceces 67% 
23 S TAGOW DEORE BANNic oc cde cccbccccceccecboodbedoceccccss 139 
45 Copley Square Trust common, par $100..........-....--- eee eee eee 3 
24 1 Saco Lowell Shops 2d preferred, par $100.............-.-----------.--- 62% 
25 60 units No. 125 East 63rd Street, ING... .. ccc ccc ccc ccc ccc cccccccce 11% 
83 33 Copley Square Trust common, par $100................-...-.------.- 3% 
1934 | 100 Insurance Besurities Co., DAP Glo cccccccocecccceccecesescecesccecces $2 lot 
 ) Oe BF RE ae ee ee oe ene ee a ee 46 
1 Antilla Sugar Estates common, par $100; 23 Consolidated American Royalty 
aK Corp. common, and 20 United Public Service Corp., par $1..........-. $75 lot 
THE PARIS BOURSE 
Sg eye of representative stocks as received by cable 
_ day of the past week: 
Bo Jan.2 Jan.4 Jan.5 Jan.6 Jan.7 Jan. 8 
ee Francs Francs Francs Francs Francs Francs 
46 Bank of France......-. 7,900 7,770 7,790 7,810 £8,300 
21 Banque de Paris et Des Pays Bas 1,420 1,410 1,435 # 1,449 once 
Banque de l'Union Parisienne. . 578 569 571 ‘Sanu a REN 
19% | Canadian B. cccecacceces 327 328 325 334 342 
68 Canal de Suez cap............ 26,600 27,400 27,100 27,000 26,800 
28 Cie Distr. d’Electricitie........ 1,051 1,036 1,065 1,082 1,490 
d’ Electricitie..... 1,390 1,400 1,420 1,470 tee. 
21% | Cle Generale Transatlantique. -. 26 26 27 28 28 
18 YE Ea 545 545 554 565 ra aes 
22% scomneeste Nationale Cane 805 770 798 ee 
42 Coty SA 140 140 138 130 130 
28 ECR LSE AON 224 224 228 236 bah 
22% | Credit Commercial de France-. 608 600 630 620 ages 
22% | Credit Lyonnaise............. 1,640 1,620 1,640 1,650 1,700 
131 Eaux Lyonnaise cap........... 1,460 1,400 1,440 £1,470 = 1,490 
23 Energie Electrique du Nord.... 344 334 331 342 BPE 
40 Energie Electrique du Littoral... 611 596 609 618 ate 
36% necée wes 704 695 710 720 oes 
14 Wa DE ébbecocceotséceos 1,390 1,380 1,420 1,420 1,440 
75 an i Gb) Gl betoodbtinenous 689 680 681 691 aot 
65 St Mina theabeatbbnaddeae HOLI- 741 712 715 730 aaceanah 
PPecceséédobsons DAY 369 361 361 365 3 
26% | Pathe Capital................ 20 20 19 19 case 
74 eee 1,929 1,915 1,943 1,970 hod 
80 , Pepetual 3%......... 74.80 73.90 74.00 74.60 74.80 
17% | Rentes 4%, 1917...........-.. 73.60 72.80 73.00 73.40 #£73.90 
28 Rentes 4%, 1918............. 72.70 72.00 72.00 72.40 £73.10 
23% | Rentes 444s, 1932 A_......... 78.90 78.25 78.30 79.00 79.70 
22% | Rentes 444%, 1932 B......... 77.30 76.80 76.90 77.60 £78.30 
24 Rentes 5%, 1920............. 97.60 97.40 97.60 98.10 98.10 
EB SN 4,970 5,080 4,930 4,970 4,970 
46 Saint Gobain C & C.......... 1,700 1,680 1,725 1,760 od one 
Schneider & Cie. ............. 1,284 1,340 1,390 1,480 aman 
... | Societe Francaise Ford ........ 60 61 61 61 8 
| ... | Societe Generale Fonciere...... 154 152 154 158 dines 
290 Societe Lyonnaise............ 1,465 1,400 1,445 1,470 a 48 
—_ Marseillaise........... 525 525 525 525 mae 
Tubize Artificial Silk, pref..... 160 160 168 170 oe 
44% |} Union d’Electricitie. ._........- 438 436 445 452 ood 
43 Wa candi endineeumemee 90 89 SY 85 aaa 
eo THE BERLIN STOCK EXCHANGE 
5a7" Closing prices of representative stocks as received by cable 
"__ f each day of the past week: 
54 Jan. Jan, Jan, Jan, Jan, Jan, 
8S 2 4 ~ 
16% Per Cent of Par 
Aligemeine Elektrizitaets-Geselischaft. .... 39 38 38 38 39 38 
99% § Berliner Handels-Geselischaft (6%)....-.. 125 125 126 ... 1296 126 
Berliner Kraft u. Licht (8%)-............. 165 165 165 165 165 165 
91.10 | Commersz’und Privat-Bank A. G......... 109 110 110 saa 110 +3111 
ees © Gees Ge. GF ee cnencancanenencecase 107 108 108 109 lll 113 
21% | Deutsche Bank und 1 enema! 112 112 #4113 «£6114 °= «114 
21 Deutsche Erdoel]l (4%).................. 52 148 147 148 150 150 
21 Deutsche Reichsbahn (German Rys) pf 7% 125 125 125 125 125 = 125 
ei ES EN a 108 108 108 108 108 
Farbenindustrie a I At RR RAB 73 171 168 169 172 171 
RR cae EES EN ETE SE, 145 145 142 144 144 143 
Hamburg Elektrizitaetswerke............__- 148 148 150 150 = 150 
SLE ALLELE NN 15 15 15 15 16 16 
Mannesmann Roehren.................. 120 =119 118 118 119 119 
Norddeutscher Lioyd........-..<-<<c-cce 15 15 15 15 15 16 
IT a a 186 185 186 187 189 188 
Rheitnische Braunkoble (8%)-.............--. oa aime means 226 226 
| se 182 180 180 181 179 
Siemens & Halske (7%). ................ 201 198 194 194 198 197 


£& per Share 


ses ec eee ee eee ee ee eee ee ee ee er err er wr wre ewe we wr rr OO Or rer er er er ee 
ee ee 2 ee FD 8 8 eee 
~-—--=——"“<—< «== & eo eo eee nee eee ee er we ewe ee eee 


LE RE A EO 


6 Port Wentworth Co. common, v.t.c.; 10 Harmony Mills pref., stpd. $30 paid 
in liquidation, par $100; 400 Campeche Timber & Fruit Co common, par 
$5; 10 Campeche Timber & Fruit Co. preferred’ 60 Finance Corp. of ‘New 
England common: 200 Finance Corp. of New England pref., par $50; 171 New 
England Bond & Mtge. common, par $50; 10 New England Auto Body pretf.; 
14 Industrial Finance Corp. common, par $1; 29 Galveston-Houston Electric 


Co. common, par $100; 2-5 American Super Power preferred 
50 Saco Lowell Shops 2d pref., par $100 


Bonds— 


$1,000 Worcester Transportation Associates Inc. 6s, June 1952 reg 


$100 lot 


Per Cent 


75% flat 


$900 Twentieth Century Club of Boston 2d mtge. 6s, July 1942 coupon 


July 1934 & sub. on 


$12 lot 












































CURRENT NOTICES 


—Fuller, Rodney & Co., members New York Stock Exchange, announce 
that Stuart Hedden has been admitted as a general partner in their firm. 
Mr. Hedden was a former partner of Fuller, Rodney & Co., having retired 
in 1933 to form the firm of Hedden & Co., Inc., which firm has been active 
since that date in reorganization work and underwriting of securities. 
During this period Mr. Hedden was responsible for the reorganization of 
McLellen Stores and was chairman of the reorganization committee of 
McCrory Stores Corp. Mr. Hedden is a graduate of the Harvard Law 
School and for a number of years was associated with Cotton & Franklin. 
He left Cotton & Franklin to become the head of the new business depart- 
ment of the old firm of Kissel, Kinnicutt & Co. Norman Proctor Smith, 
who was Vice-President of Hedden & Co., Inc., and formerly syndicate 
manager of J. & W. Seligman & Co., comes to Fuller, Rodney & Co. with 
Mr. Hedden as syndicate manager. 


—wWilliam 8. Hernon, member of the New York Stock Exchange, and 
Newman O. Pearsall announce the formation of Hernon, Pearsall & Co. to 
transact a general investment business, with offices at 120 Broadway, New 
York. Mr. Hernon and Mr. Pearsall were both formerly associated with 
E. Naumberg & Co. 

—The firm of William Morris & Co., members of the New York Stock 
Exchange, announce the admission of Jerome B. Lustig to general partner- 
ship. Carlos Gardiner has been made Manager of their foreign department, 
and the firm's trading and stock customers departments have been en- 
larged. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


Aberdeen & Rockfish RR.—Bonds— 
# The Interstate Commerce} Commission on Dec. 30 authorized the 
company to issue not exceeding $106,000 of serial refunding 444% bonds, 
to be | sold at their principal amount and accrued int., and the proceeds 
applied to the repayment of a loan from the Reconstruction Finance Corp. 


and other purposes. 
The proposed bonds have been sold to Kirchofer & Arnold, of Raleigh, 


N. C., at their principal amount and accrued interest a the pr 
in excess of the amount required to pay the loan a usedjfor expenses 
in conne~*' >n_with the issue thereof.—V. 140,,p.,3202 


Aaministrative & Research]Corp.— Dividends— 


The co mpeny on Dec. 31 announced the following semi-annual distribu- 
le Dec. 31, 1936 to shareholders of the following investment 





tions oa 
trusts 
Per Share 
Corporate trust shares, accumulative series (modified) ......-..- $.080360 
Corporate trust shares, series AA ne Tid camibhineeeenneee -080360 
Corporate trust shares, accumulative series ..................- -064520 
aro = shares, - es \ )  havaseusueuegresmnennten irre 
orporate trust , Original series... ccccccccccceecccccces d 
Fixed trust . Tt. .sasseeabdtsesdbeaboueboebone 292650 
Fixed trust shares, SE I cs.sannenesodetobtboebabosnentbeian 900 
Ore. Gir GE. . .coodcasneaaoecuscoeeasooocesacsotae 7080 


1 
ns for all trusts are are pa’ ae, ina Chase National Bank of the 
City of New York, trustee. 141, p. 


Aeronautical Securities 


Privately— 

The corporation, organized in New York, has rivately financed b 
Arrowsmith & Co., members of the New York "Seock Exchange, throug 
the issuance of common and pref stock. 

“eae ba dy i Hy will derive the major portion of its income from three 


the preparation of preliminary and complete surveys and re- 
vestment 


ole 
ports o rta of poten ~~ tions financing; (2) a specialized in 

be tamieene. investment trusts and individuals interested 
in oy 4s RA 3) the formation and continued supervision, on a 
management fee basis, of an investment corporation whose portfolio will 
be devoted to securities of aviation and closely related companies. 

Minton M. Warren, for ten years associated with “Beone & Webster, 
ident of the Moth ‘Aircraft Corp., and director of the Ourtiss- 
Wright lane Co. at St. Louis, is president; "A. Pendleton Taliaferro Jr. 
former Chief of ow ort, Section of the United States De ment of 
Commerce, is vice- and Dr. Alexander Klemin, fessor of 
Aeronautical Leer ae of the Daniel G eim School of Aeronautics 
of New York University, is a member of the Advisory Board. John E. 
Arrowsmith of Arrowsmith & Co. is a vice-president, and Richard N 
Taliaferro, investment banker, treasurer. 

One of the first nativities of the corporation it is said will be the organiza- 
tion and qualification under the rules of the Securities and Exchange 
Commission of an investment trust whose portfolio will consist entirely of 
securities in the aeronautical industry. 


Air Associates, Inc.—Accumulated Dividend— 
The company paid a dividend of $1 per share on account of accumula- 


tions on the $7 cum. pref. stock, no par value on gen. 1 to holders of 
was made on Oct. last. Dividends of 75 


Research Corp.—VFinanced 





formerly 


Dec. 28. A like payment was 
cents re were Ley on July 1, April 1 and eae 2, 1936 and on Oct. 


Pra eceieis & i iti) Ry.—Hearing on Plan— 

The Interstate Commerce Commission held a hearing Jan. 5 on the trus- 
tess plan for reorganization and consolidation of Akron, Canton & Youngs- 
town and the Northern Ohio Ry.—V. 144, p. 95. 


Alaska Juneau Gold Mining Co.—EL£arnings— 
Period End. Dec. 31— Le ee asea b 1936—12 Mos.—1935 


x Gross earnings. .-...-.. 413,500 $364,000 $5,239,800 $4,176,000 
Net profit after oper .exp. 
& devel. charges, but 
before dprec., deple’n 
and Federal taxes. -.- 210,700 156,000 2,625,700 1,928,800 
x Includes gold premium. ==. 144, p. 95. 


Alberene Stove Corp. of Virginia—!/nitial pivicone— 
The directors have declared an initial dividend of 25 cents per share o 
the vot trust certificates for common stock, payable Dec. 22 to holders 


of record Dec. 14.—V. 143, p. 2663. 
Alfred Decker & Cohn, Inc. (& Subs.)—Earnings— 
Consolidated Income Account for the Year Ended Oct. 31, 1936 
Gross income after deducting buying and publicity expemses... $828,578 
Selling and general and administrative expenses_.........-..-. . 


Pees Gees GROTORNISES. 6. oc ceccceccdcocéccesdossuvcssssoss ole ee 











Ge Se... « g Locvnabodowvedbdarececsosébeedédsaneseiiens 54, 
eee... eee debeebeetineobodaeeell $203 ,352 
OO GEER, 5. oon cc mseedeegesesebasdsceceesecdsuswsess 55,3819 
Provision for income taxes (estimated)-...............-...-.- 22,300 
Minority interest in profits of subsidiary..................- 524 
$124,708 


Died Geceene GaP TO FORE < oc cose cssosscodcncnsecesconeséos 

Note—Inasmuch as the machinery, fixtures and equipment of the parent 
company had been fully depreciated, the above account contains no pro- 
vision for such depreciation; however, additions during the year have been 
charged against operations. 


Comparative Balance Sheet Oct. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Parent co. mach., d Common stock.. $889,600 $889,600 
fixt’'s & equip-.- $1 $1| Preferred stock... $442,500 442,500 
aSubsid's fixtures, Notes payabDle.... 525,000 450,000 
equipm’t, &c.-- 53,512 60,052] Accounts payable. 244,129 219,914 
c Subs. leasehold Accrued expenses. 50,456 38,988 
improvements - - —a§63=— oaeete Fed. inc. & excess 
b Land, bidg. and profits taxes- --- 25,162 14,300 
equip. not used Min. shareholders 
in business. .--.- 24,411 25.624 equity in sub. 
Goodwill, &c..-.-. l 1 company....... 
Invest’ts & advs.. 118,019 141,719] Earned surplus... 156,369 
Advs. to officers & eTreasury stock. . Dr. 187, 013 Dri90, 737 
empl. & accr. int 837 2,353 
Inventories -.-.--.- 751,974 657 ,077 
Accts. & bills rec... 1,010,168 760,128 
Ext’d trade accts. 
& notes receiv’ le 25,281 29,352 
CR ee 92,972 154,273 
Cash value of ins. . 25,668 17 ,334 
Deferred charges - - 31,952 26,313 
EE cot tedienes $2,149,229 $1,874,229 TO chokes $2,149,229 $1,874,229 





a After reserves for depreciation of $125,211 in 1936 and $123. 995 in 
1935. b After reserves for depreciation of $32 ag Bt LSee and $31, 770 
= a 200. c Amortized to date. d Represented by 960 shares bisa, 

ar $10. e Represented by 123 shares Lad stock at $12,300; 
, and 24,000 shares com- 
nex er at $155, 533 in 1936 and (at 


1 “ors shares common not under option at $19,1 


mon under option to Mrs. Ray 
cost) at $159,257 in 1935 yall, DB 142. p 
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Federal Court, approved —. 29 
a 


the recommendations ot of Gea Lewis, s ees of 
approximately $350,000 in connection with the tion 2 the 
corporation, subsidiary of New York Investors, Inc.—V. 144, p. 95. 


Allied Stores Corp.—Listing, &c.— 

he Pn ed York Stock Exchange has authorized the oo of 

cs ebentures due Aug. 1, 1951, which are issued and ng nana gt 
Oe Gn: otis of lapunace of 57 02 seares of £% preferred sosdallie ont 

‘ a when com th t 
gfe tat nea SIS A Tere, 91,500400 jee, a nore 
e net p of its ebentures, $1,500,000 (excl. of in 

was applied to the prepayment of the corporation’ 8 notes ay in order 4 
obtain funds largely used for the acquisition of all of the capital stock of 
Po Realty Co. The entire hae me ny referred and co 1mon stocks of 
Dey Brothers & Co. were ept. 1936, for $400,000. Dey 
Brothers & Co., operating a cone Fy store in Syracuse, New York, owns, 
subject to mortgage, the land and buildings in which its business is con- 
yo pen The balance < of A. A nan nwt Ln eg to approximately $2,400,- 


ere used for 
Orne aT 27 .982 shares ot Bo 5% preteen - sock were authorized for issu 
ance at 
meeting of the directors held D Dec. 18, 1936. Of such shares, 10,200 are to be 
ed in partial exchange for 3 373 shares of second preferred stock of 
Pomeroy’'s, Inc. and 7,810 shares of third pref. stock of Pomeroy’s, Inc. 
The remaining 17,782 shares will be issued as part of a divid on the 
outstanding common stock, payable on Jan. 20, to holders of record Jan. 9, 
consisting of 1-100 share of 5% preferred stock on each share of common 
stock outstanding. The balance of such Praene will be paid in cash at 
a — a rd cents o yey es of Ser has authorized the 
er oO e sum o m surplus to nye with 
to each share of 5% preferred stock so Helen man 7 . 95. reves 


Amerex Holding Corp.— Semi-Annual pisebelsk 
The directors have declared a -annual dividen ne eS eaten per share 


semi 
on the capital stock, par $10, payable Feb. 1, to holders of record J 
1937. An initial div. of like amount was paid "Aug. 1, 1936.—V. 143, p. =O. 8: 


American Alliance Insurance Co., N. Y.—£zira Div.— 

The directors have declared an extra dividend of 20 cents share in 
addition to the r ar quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable Jan. 15 to holders of r record Jan. j7. 
Similar payments were made on Jan. 15, 1936.—V. 142, p. 118. 


- American Arch 0. Specias Dividend— 
e directors have declared a special dividend of 75 cents share 
capital stock, no par value, payable Dec. 21 to holders of saaaed Dec. i 
A regular quarterly divid end of 75 cents was paid on Dec. 1 and on Sept. 1, 
safe: previously distributed,” Invaddition an extra dividesd of 08 eobes 
u na on an 
was paid on Dec. 24, 1935.—V. 143, p. 1064. on ae 5Y See 


American seowesy Inc.—Pays 12-Cent Dividend— 
he company da dend of 12 cents share on its common stock, 
on Dec. 15 to holders of record of same jete—-¥. 137, p. 4531. 4 


American Cities Power & Light Corp.—Class A Div.— 
The directors have declared a dividend of 75 cents per share on the class 
A ner. —— dividend series of 1936, payable ~~ tt “ to holders of record 
Jan. A holders have the option of receiving 1-32 of a share of 
class B stock in lieu of the dividend in cash. An initial dividend of 68% 
cents or 1-16 share of class B stock was paid on Oct. 1, last.—V. 143, 


p. 2356 


American Equitable Assurance Co.—Dividend Increas’d 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, par $5, payable Jan. 25 to holders ofrecord Jan.15. Previously, 
quarterly vidends of 25 cents per share were distributed. In addition an 
extra dividend of 10 cents was paid on Oct. 26, last, and extra dividends of 
5 oo? ea share were distributed on July 25, and on April 25, 1936.—V. 143, 








American Gas & Electric Co. (& Subs.)—Earnings— 
Subsidiary Companies Consolidated 


Intercompany items elimina to 
6—Month—1935 1936—12 Mos.—1935 
$5, 703,651 $69,553,981 $64,562,911 
3,522 705 44,396,173 41,063 091 


$2,180,945 $25,157,807 , 
60'224 $23,499,820 rt 


( 

Per. End. Nov. 30— 
Operating revenue---_-.- $6,167 ,44 
Operating expenses__.. 3, 858, 790 


Operating income. -_-_.. $2,308,657 
77,625 


“Ig 














Other income......... , '820, '910 737 ,2 
Total income._....-... $2,386,283 $2,241,169 : 978,71 

Int. & other deductions. 923 385 921,531 . ?: ise'3 :! ae a i136 rt 

Pref. stock dividends - - . 417,883 417,884 MS ‘Oia 393 ‘ 014.392 
pe i aie ane $1,045,014 $901,755 $9,808,963 $8.081,893 

American Gas & Electric Co. 

Total income. .......-. $1,506,121 $1,355,377 $15,319,694 $13,4 

Ns ie nee ciendanl 32,991 2.61 629.333 . rit 430 

Int. & other deductions. 213,567 213,567 2,562,802 2,562,802 

Pref. stock divs. to pub. 177,812 177,812 2, 133 738 2,133 ‘738 
0 ee eee $1,081,752 $921 3286 $9,993,822 $8,283,881 


—vV. 143, p. 3989. 
American Light & Traction Co.—Special Dividend— 


The directors have Gomared a special dividend of 25 t hare 
addition to the r uarterly dividend of 30 cents per ra 8, on A 
pare le Feb. 1 to holders of record Jan. 15.—V. 143, 


common stock, bot 
p. 3990. 


American Reserve Insurance Co.—Exzira Dividend— 
directors have declared an extra dividend of 25 cents 

addition to the regular semi-annual dividend of 50 cents share on the 

capital stock, par $10, both payable Feb. 1 to holders of vecerd 

Similar extra dividends were d on Nov. 2, and May 1 

Nov. 1, 19385.—V. 143, p. 2357. 


1 1936. ona = 
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American Seal-Kap Corp.—New Director— 
aay )M. Parker has been elected a director of this company.—V. 143, 
p. ; 


American Steamship Co.—Pavys Extra Dividend— 








The company paid an ei dividend of $3 per share in addition to the 
regular quarterly Miividend ot $1 = share on the common s , on Dec. tt 
to holders of record Dec xtra dividends of $1 per share were 
on Oct. 1, last, Dec. 29, De ‘land Jan. 5, 1934. See also V. 142, p. 1 oo. 
—vV. 143, p. 2197. 

American Water Works & Electric Co.—Zarnings— 
Period End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings... .......- $4,391,137 $4,136,267 $21 731,435 $47,531,475 

Oper. exps., main 

i itiinenpend med 2,366,106 2,057,812 27,336,476 24,533,363 

Gross income. ......- $2,025,030 $2,078,454 $24.394 erty $22,998,112 
Interest, amortization of discounts, &c., ofsubs.. 8 951.1 8, 848.727 
Preferred dividends of subs____._...........___- . 137 5,714,225 
Interest, amortiz. of discount, &c., of A. W: W. 
ms . Co., a ineniliiaiai hil aceinilah, m eli dali ainileentinn mene nth 1,009,026 1,514,510 
Reserved for renewals, retire. & depletion....... 3, 908 3,600,296 
PE Gr biboccacasesecatbenoosenee 1,200,000 # 1,200,000 

Balance for common stock and surplus........ $3,684,426 $2,120,352 

Weekly Output— 


Output of huctato energ orgy of the electric pro es of American Water 
Works & Electric Co. fer the week ended Jan. 1937, totaled 47,122 ‘oo 
kwh., an increase of 8.9% over the output of 43, 260,000 kwh. for t 
corresponding period of 1936. 

Comparative table of weekly output of electric energy for the last five 


years follows: 

Week E _ 1936 1935 1934 1933 1932 
D> Bio ces acse 49,479,000 44,254,000 33,799,000 33,240,000 29,542,000 
DDG Bé oe acese 50 tweed 45,349,000 38,198,000 33,687 ,000 28,894,000 
DOB. Bbc cccscec 43,821 000 39,207,000 32.74 1,000 28,997,000 25,179,000 


1936 
+ gh SST 47,122,000 43,260,000 6,191,000 30,818,000 28,479,000 
—V. 143, p. 96. 
mnnouser-Susen. Inc.—Pays $5 Dividend— 
e directors have declared a dividend of $5 per share on the common 
stock, = Dec. 28 to holders of record Dec. 22. 
share, which had been 


uarterly dividend of 50 conte pat 
previously S elnaen was paid on Dec. 30. A Mividend of $3 was paid on 
last, one of 0, last, 


2 was paid on Oct. 15, last; 50 cents on Sept. 
and $1 was paid on une 30, last, and on Oct. 22, 1935. Vv. 143, Dp. 3618. 


Antilla Sugar Estates (& Sube.)—Sarninge— 

















Years Ended Sept. 30— 1935 
Revenue from sugar and molasses _...........-.. $2,323,519 $1,560,359 
Revenue from invert molasses.........----.--- eee 947 ,901 
Rev. from blackstrap molasses & from other sources y1,376 83 ,095 

Total operating revenue... ..... 1... «cece cnccce $2,324,894 $2,591,356 
ORR Gai x o w dna cecendadbenedeescoedéebove 1,817,440 1,835,226 

I, To ie een $507 ,454 $756,130 
Current interest paid & accrued (net) _.......... 22 345 102 ‘655 
Interest accrued on debs. & income notes........ z780,000 z 
Reserve for depreciation ...................-... 270,553 307 .787 
Amortization of reorganization ee 17 ,963 17,962 
Conversion of Tacajo Ry. to standard gauge-..-.-.-. I a 

ee Ds Gel? DERE .. am oc cabdsnedeboosebengones $606 ,534 $452,275 
x Deduct adjust. of sugars & molasses carried over 

& other adjustments relating to prior seriée... 192,123 128,390 

Loss for P eee ne cnmn eoewondebebtbbudibdbstinee $414, $323 .884 
Be Oe Sc Bn BR te damnnaenoseonoansbe 2. 157, 601 1,833 ,706 

Deficit at Sept. 30, 1035... cncccccccccacccce $2,572,002 $2,157,591 


x Include 35,850 (25,511 in 1935) bags of sugar for sale to U. S. A. in- 
ventoried at 2 36, a 95 in 1935) cents f. 0. b. per pound. y Revenue from 
other ——— onl Interest eearael on debentures and income notes 
from Oct. 193 avable is earned, subject to provisions under agree- 
ments , July 1931. 


Consolidated Balance Sheet Sept. 30 








Assets— 1936 1935 
ee oe Ok Cn, cn eeueeeebecoonce $382,725 $261,872 
Accounts Pega ternal Ee 16,69 26,412 
Advances to fe iano eadinnemeooagnennnoeéae 69,788 27,310 
Raw sugar sold pend FREES SETI IC TAT Fl 1,163,426 1,454,019 
Molasses sold i. ding liquidation—est—._....... 56,13 99,717 
= ortation ye recoverable on unsold sugar 

ipped to PRO des oh sesebooseboe 122,909 111,000 
suppli es in A me Pe Ge. me occonsucekonsuce 38,177 32,514 
Working assets & growing cane... _............ 469,949 598,870 
n+ 2 i« 6 caneeenseenanponee 14,500 14, 
Cfts. part. issued by National Sugar Export 

Corp. —nominal val. (pledged, per contra). -- 1 1 
Investments in sub. & PR | eee l 2 
x Plant, railroad, bldgs., equip., &c., less res. for 

de repetition ah ia deadiattinty ened Gaetan ainda etena’ 8,895,006 9,154,786 
RA Tio. sen sinainiitiendeinisiae mein opin tntind 4,329,082 4,328,470 
Claim oe Compania Azucarera Antilla, S.A.— 

I a ae sl cial en tintnes 1 1 
Claim against Compania Agricola Van Horne, S.A. 

OS i pH TE: Cee Se : 1 l 
Claim against Compania Agricola Antilla, 8S. A.— 

tt i dnt teenie ii appnane l 
Reorganizationjexpenses, less amount amortized_-~ 89,814 107,776 
a... nbccaboadnbesesdadabbéooce 3,626 3 ,626 

SIT on init sesh eantinaadi ca tain ceases eainen aiiientepa nant $15,651,836 $16,220,882 

Liabilities— 

Bee eee... .. canctiddstibbiibebombeewéen y$10,000 $947 ,046 
DE I 4.» Sh anvenemenaenssaeeeniimowus 29,74 49,859 
Prov. for shipping exps., &c., of sugar & molasses_ 119,437 86,896 
Annual instal. on lands & equip. purchased—pay- 

able during year bopent. 2 he GREENS. Lhe, Ae 13,129 12,139 
Notes payabie, not Current... . .nccecccccccccecce ee aha 
Interest, rent & taxes accrued..........-------- 1,227 15,594 
Mtges., censos & def. pay. on lands & equip. purch- 37,058 71,696 
Int. accrued on debs. & income notes_........__- 535,000 1,755,000 
20-yearj6 % income notes, dated July 1, 1931....-- 000,000 4,000,000 
20-year}6 % income debs., dated July i, 1931__--- 9,000,000 ,000 
Common stock (par $1 00) oi be halnaidididith tin ened 2,440,240 2,440,240 
is & dbhotoalsd td aan bene abheceaeinn hs 2.572. 002 2,157,590 

EE ee ney ae a $15,651,836 $16, ea in 


x After reserve for depreciation of $1,467,021 in 1936 and $1,194,1 
1935. y Notes payable only.—vV. 142, D. ‘119. 


Arcadia & Betsey River Ry.—Abandonmenit— 

The Interstate Commerce Commission on Dec. 19 issued a certificate 
permitting abandonment, as to inter-State Piney omit = commerce, by the 
company of its entire line of railroad, exten cadia in an easterly 
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direction to a connection with the Pere Marquette Ry. at Henry, 17.3 
miles, all in Manistee County, Mich. 


Anglo-Chilean Nitrate Corp. (& Subs.)—Farnings— 
{Including Motorship Caliche Corp.] 











Years Ended June 30— 1936 1935 

oceeds of sales to, and participation in profits 

declared by, the Sales Corp., in respect of new 

production nitrate and iodine, less cost_......_- £310,244 £281,823 
Railway and port operations DL clubs etebece 143 ,166 138 ,553 
Interest earned on investments and d Sd ba il 0 5.444 1,385 
Interest in account current with Sales Corp. (net) - - 7,305 18,257 
DEEEeROOED IOS. « « ocewscccuccébecteseoce 8,162 8, 
Motorship Caliche—Operations..............-.. 5,466 5,256 
Motorship Caliche—Sale (profit) ............-..- 5) ae se 
FD Gees « ce ee wenwuewoweccccecccece b8 ,600 a5,732 

ees CER voc india dctecetdodtoiondedceoe £493 ,566 £459 .810 
Appropriation to working capital reserve........- 77 026 77,180 
Appropriation to railway renewal reserve... _.. 15,000 15 009 

on commercial and other operations (net) - — . . 5, 26,37 

Provision for taxes on profits other than nitrate 

it Sn. inane ee nee eeeanhneadmehtnenee 4,556 4,906 
Provision for “depreciation of Motorship Caliche-.-. 5,142 5,256 
Provision for exchange losses................-.. - ._ aa een 
es ot Oo Ci.  ccntededbebebdbaeabe . essuad 2,925 
Provision for reorganization expense............  -...-- 12,000 
Other ch a tit itn bine dated ebbeeboone 798 3,252 
Dt GEL | Kuen whew bdbbomanooecoueoa Si6420) ..  ‘eaéhee 
Conversion of various currencies. .......--...-.. <««««- 247 

i i. ec od bocetccdbineibtetbbtasebibahece c£363,.289 d£312,667 


a Arising from the conversion of assets and liabilities. b On ania hy 
currencies at different rates of exchange as compared with the closi 
c This is the amount of net income subject to the service of fund ‘Jebe. 
penser to definition in sterling and dollar trust deeds as amended. d This 
the amount of profits pursuant to definition in sterling trust deed as 
amended Nov. 20, 1935. 
The net income for the year = June 30, 1936, to be distributed in 
ce with the terms of the 44% (income) first meas See 


stock trust deed, as amended, and the indenture sinking 
fund income debentures, is as follows: Amount of net income ears = the 





service of funded debt, £363, a interest on 4%% eye 280 70; . 
debenture stock: Paid July 1, 1936 s,s on £2,6 707; a 6 
Jan. 1, 1987 2%% on £2, » fee : balance, 44.720; aaouee 
applicable to —, - (income) first 3 deb. 

complete 5% service on de. pi outstan Dec. 1936. £12 ‘934: 
50% of ~ remaining balance of net income, £116,242; bai. available for 
servi fund income debs., £116, 342: ‘applicable to interest 


ce of sinki 
payable Jan. 1, 1937, £92 ,984; applicable 5 amortization, £23,258. 


Consolidated Balance Sheet June 30, 1936 
Liabilities— 











Assets— 
£227,581} Accts. payable, accrued liabs. 
Railway renewal res. fund. -.- 29,506 & prov. forsundry expenses. £54,514 
a Bills & accts. receivable-.-.. 7,492; Bal. pay. on funded debt 
Accts. with Chilean Nitrate & service in respect of the fiscal 
Iodine Sales Corp.....-.-.-. CES Mal nitintt tennentisheentinaemeniaie 203,271 
Investment in U. 8S. troasury Funded debt__..........-... 5,361,491 
Bae. sasnence seneeoudans 35,874) Reserves—Statutory......-.. 209,670 
Senter invests., deps. & guars. 6,247 Working capital.........-.- 217,244 
EPL PLE 361,437 Railway renewals.......-.- 30,000 
Investm’t in Lautaro Nitrate Exchange losses. .......... ,900 
= 0 epee 1 Deb. redemption fund... 227,364 
Capital \qeeeeeanses - * | Revaluation reserve. _....-. 1,625,253 
Sundry prepaid expenses... .- 649 | c Capitalstock.........-.-.-.- 1, 350 
ER a ee eee PE ik RA PS £8 ,985,060 


a Less reserve. b Of salt cake, iodine in process, mined caliche and 
materials and popes. © c tenpenanen by 2 096 .700 shares of $50 Chilean 


pesos each .—V 


Arnold Print Se SEP ERS Plan— 

Pursuant to the provisions of Section 77-B of the Bankruptcy Act, 
company on Dec. 21 filed a plan of reorganization dated Dec. 15, in the 
District Court of the United States for the District of Massachusetts. 
A hearing on the plan will be held Feb. 8. 

S. M. Jones, President, in a statement addressed to creditors and stock- 
holders states: 

Corporation owns and operates two finishing mills located in North 
Adams and Adams, Mass., completely equipped for the processing, includ- 
ing bleaching, dyeing, printing and finishing, of cotton, rayon, rayon and 
other mixtures, silks and all fabrics other than worsteds and woolens, 
with a combined capacity of approximately 160,000,000 yards per year 

Prior to 1933, debtor was engaged. in commission finishing, so called. 
The gross income from the commission vo yy" business in the four years 
preceding 1933 amounted to approximately $4,500,000 annually 

Because of the declining volume of commission finishing available to 
debtor, beginning in 1933 it engaged in corporation wey cacaten 
Under this type of operation, grey goods are purchased and finished by 
the debtor for its own account, and the finished merchandise is sold as its 
own product. In other words, in its corporation finishing business, the 
debtor is required to finance hot only the actual finishing ny tee at its 
mills, but also purchases of gr pecs and the sales of the finished mer- 
chandise. The rapid cxpanelee @ of its gorpenstien finishing Cee is indi- 
cated by the fact that the gross income from the business increased by reason 
of the deine ng By of yd Rar from the four-year average prior to 1933 of 
aPPro b Op appronianseety $9,107,000 in 1933, $15,043,000 

1934 and $15, Bio. 000 i 

in Write adequately financed to carry on a $4,500,000 commission finish- 
ing business, the Sepeee was not adequately financed to purchase the large 
amount of grey poed s required in its corporation finishing business, and the 
grey pene eq requ ae in its corporation finishing business have and now 
are purchased by Jones Purchasing Corp. and by L. Bachmann & Co., 
Inc., under contracts whereby, when such grey goods are finished by the 
debtor and sold, the seoreeds thereof are first applied to the repayment 
of the grey goods cost of the merchandise sold. nder these contracts, 
the debtor receives all profits and bears all losses arising out of its corpora- 
tion finishing business as fully as though it had purchased the grey goods 
directly and on its own credit and the only competetion paid to, or profits 
received by, said Jones Purchasing Corp. and Bachmann & Co., Inc., 
under said contracts has been interest at the rate of 8% on the capital made 
available for the purchase of grey goods thereunder (a total of ap) roxi- 
mately $600,000). The interest rate on capital so made available er 
Jones Purchasing Corp. was, in December, 1935, reduced from 8% to 6 
perannum. While this has proved to bea practicable and desirable Ras. 
of financing the purchase of grey goods, the $600,000 capital available for 
this purpose has not been sufficient to t the free purchases of grey 
goods that the corporation finishing RAP so, of the debtor requires. 

Prior to July, 1934, all sales of f ed merchandise were made by or 
through selling agents of the debtor. During 1933 the management be- 
came convinced that only through the 4 pe of its own ing organ- 
ization could the coperntes finishing business of the debtor be built on a 
firm foundation, accordingly, since July 1, 1934, all sales of finished 
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merchandise have been made by or through Arnold Sales Corp. and Wolf 
Draperies Corp., wholly-owned subsidiaries of the debtor. 

On July 2, 1934, contracts were entered into with Bachmann, Emmerich 
& ., Inc., of N. Y. City, for the factoring of the accounts receivable 
resulting from the sale of such finished merchandise for a period of three 
years. Under these contracts the proceeds of such accunts receivable 
were made immediately available for the repayment of the capital advanced 
for the purchase of the grey goods and the balance (less certain reserves, 
the compensation of the factor, &c.) was made immediately available to the 
debtor. The credit risk was assumed by the factor on substantially all 
sales, which made unnecessary the establishment by the debtor of an ex- 
pensive credit department. 

The dobtor has not been adequately financed to carry on its rapidly ex- 
panding corporation finishing business, and the severe loss inguewedl in 1935 
created a situation where the continued operation of the business was seri- 
ously jeopardized. The reorganization a instituted by the 
debtor on Sept. 3, 1935, in order to avoid the trous consequences of 
closing its mills. 

The present management has been responsible for the operations of the 
business since 1926. The av e net earnings, after bond interest, for 
the period from Jan. ji, 1926 to June 30, 1935 (which period included five 
years of depressed and extremely competitive business conditions, ——e 
which many in the textile business sustained losses, and during which peri 
the company experienced four years of diminishing earn and one year 
of substantial loss) disclose that with the same average profits the company 
will earn sufficient to meet its sinking fund requirements as set forth in the 
plan of reorganization. 

The operations of the company from Sept. 3, 1935 to Nov. 30, 1936 
reflect an upward trend in earnings and indicate that the net earnings for 
the period, after audit, would be at least equal to the average earnings of 
previous years. 

It is my opinion that the plan of reorganization provides the business with 
adequate working capital at reasonable cost which, together with the econo- 
mies that have been effected and the presently indicated return to a period 
of normal operations and sales levels, should permit continued and increas- 
ingly profitable operation of the business. 


Digest of Plan of Reorganization Dated Dec. 15, 1936 


New Company—Reorganization may be carried out by the transfer of 
all the property . assets and business, including goodwill, of debtor to 
Arnold t Works, Inc., of Mass. (or, if directors deem it desirable, 
through a recapitalization of the old company). 

Subsidiaries—The new company will have two wholly-owned operating 
subsidiaries: Arnold Purchasing OCorp., to be organized in New York with a 

d-in capital of $150,000, and Arnoid Sales Corp., a New York - 
ion all of the capital stock of which (of a stated value of $1,000) l be 

uired from the debtor under the plan. Pursuant to terms and provisions 
of a proposed agreement, all grey goods required in the corporation finish- 
ing business of the new company will be purchased and owned by Arnold 
Purchasing . Such grey goods, when finished or otherwise converted 
into finished merchandise by the new company, will be sold b 





Arnold Sales 
Corp. The accounts receivable arising out of approved es of finished 
merchandise will be factored by Bachmann, Emmerich & Oo., Inc., which 


company will assume the t risk on all such sales. The net proceeds 
of such — will be distributed in the manner provided by the proposed 


agreement. 
Directors—New company shall have a board of not less than three nor 
more than 15 directors. It is 


; : ‘ and Albert L. 
Grindy, North Adams, Mass.; 1 Forrest and William Melohn, 
Chicago, Ill.; Leo Bluhm, N. Y. City; Harry N. Guterman, Boston. 

The holders of the 5% preferred stock of the new company will have the 
right at all times to elect one of the new company, and the inden- 
ture securing the first mortgage bonds of the new company will provide 
that so ~ ly any of the first mortgage bonds are outstanding, a person 
nominated by Ames, Emerich & Co. shall be elected a director of the new 


company 

ew Money—Arnold Purchasing Corp. will issue and sell to Bachmann, 

Emmerich & Co., Inc., $600,000 class A subordinated 5% note and will 

issue and sell to S. M. Jones $200,000 class B subordinated 5% note. Notes 

bb be ~s py 2 Soe Se to — b yd — payment 4 
, or the ons for su ment, amounts ow 

b penB (Ne A ran 


p. by reason of its purchases, prior to the maturity 
the notes, of 7 Goods. The class A su ted 5% note will be 
payable at rate of $10,000 per month beginning Aug. 1, 1937, and the balance 
remaining after such monthly payments and after the application of sink- 
fund payments will peppers le June 30,1940. Arnol asing Corp. 

l agree to pay on or ore Oct. 1, 1937, as a sinking fund for retirement 
of the class A subordinated 5% note, an amount equal to 80% of the net 
earnings of the business carried on by the debtor and (or) by the new com- 
pany. during the period from Nov. 1, 1936 to and including June 30, 

937, but not in excess of $200,000, and on or before Oct. 1 in each year 
thereafter until note shall have been fully paid, a sum equal to the amount 
by which 60% of such net earnings of the new com y for the fiscal year 
next exceeds $120,000. The substant effect of the si 
Sans Reyatent on the class A su 5% note payable Oct. 1, 1937, is 
a mcs. ay the amount thereof, the amount of new money provided 
under plan. 

After class A subordinated 5% note is paid, the class B subordinated 
5% note will become payable at the rate of $10,000 month and the 
balance r after such monthly payments and after the application 
of the sinking fund payments will be payable June 30, 1940. On or before 
Oct. 1 of the year in which the class A subordinated 5% note is paid, any 
un portion of the sinking fund payment payable on said date with re- 
spect thereto shall be paid as a sinking fund for the retirement of the class B 
subordinated 5% note and on or before Oct. 1 in each year th there 
soaps tihount by When GO af tng et ote oie Soe a Ts 
re) oO e net ear the new com or 
the fiscal year next preceding ex $120,000.” — 

Class A subordinated 5% note and class B subordinated 5% note rank 
ratably in the event of the liquidation, dissolution or other win 
the business of Arnold Purchasing Corp. and are equally secured by the 
pledge to Bachmann, Emmerich & Co., Inc., of all merchandise owned by 
Arnold Purchasing ae (including the interest therein of the new company) 
subject, however, to the prior payment of all amounts owing by Arnold 
hn eo Corp. by reason of its purchases of grey goods and the other 


While the new company will not be obligated to pay to the holders thereof 


the principal of or interest on class A subordina 5% note and class B 
subordinated 5% note, the new company expects, nevertheless, that it 


may elect, from time to time, to put its wholly-owned subsidiary, Arnold 


Purchasing Corp., in funds with which to meet such principal and interest 
payments, either through the purchase of additional stock of Arnold Pur- 
chasing Corp., through a contribution to its capital or through a loan subor- 
dinated to class A subordinated 5% note, and to class B subordinated 5% 


note. 
Arnold Purchasing Corp. will, upon the consummation of this ian. 
a - 


acquire all grey g owned by Jones Purchasing Corp. and by L. 
mann & Co., Inc., under the a contracts providing for the purchase 
by them of grey goods for finishing 


commitments of said corporations for grey goods. 
goods so purchased 
liabilities. 


Claims and Interests Affected by the Plan 


The claims against and interests in the debtor to be dealt with and 


adjusted under the plan are as follows: 
First mortgage 6% sinki 


Claims arising out of conditional sales agreements.......... Sl 
a Unsecured general claims (estimated to be)_.........---_ 416,609 
7% cumulative participating preferred stock (par Tin saeannd 33 ,898 shs. 
Cumulative 2d preferred stock, entitled to $100 inliquidation.. 1,750 shs. 
eg RR RR AE lh BNE te Ee 92,691 shs. 


a Include claims filed in the court proceedings in the aggregate amount 
In the event that 
such disputed claims are not finally determined prior to the confirmation 
of this plan, the cash payable and notes issuable with respect thereto 
under this pen will be set aside and held by the new company pending 

tion of such claims, and, to the extent such claims are finally 


of $48,062, which claims are disputed by the debtor. 


final dispos 
allowed, will be paid and delivered to such claimants. 

! Treatment of Claims and Interests Affected by the Plan 

(1) lst Mige. 6 

their bonds, with 


up of 


y the debtor, at the cost to said cor- 
porations of such grey goods and will assume and take over the current 
Payment for the grey 
may be made in cash and (or) by the assumption of 


fund gold bonds due Feb. 1, 1941-_- $2,155,200 


Sinking Fund Gold Bonds—Holders in excha fo 
eb. 1, 1936 and all subsequent coupons attached. wil 
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receive for each $1,000 principal amount thereof accrued interest thereon 
and all rights appertaiming thereto: (a) $1,000 of first mortgage bonds of 
the new company, dated as of Feb. 1, 1937, and due Feb. 1, 1952, and 
(0) three shares of 5% P ge 9, on stock of the new company. 

2) Claims Arising Out of Conditional Siles Agreemenis—Creditors whose 
claims have n allowed will receive: (a) 20% thereof in cash; (0) 80% 
thereof in 5-year 5% notes of the new yawes wb 

(3) Unsecured General Claims—(a) C tors whose claims against the 
debtor have allowed as unsecured general claims against the debtor 
in amounts of less than $100 (135 claims aggregating $3 ,959.70) will receive: 
100% thereof in cash. 

(6) Creditors whose claims against the debtor have been allowed as un- 
secured general claims against the debtor in amounts of $100 or more will 
receive: (1) 15% thereof in cash; (2) 85% thereof in 10-year non-interest- 
peering notes of the new company. 

(4) 7% Participating Preferred Stock—Holders will receive for each such 
, accumulated dividends thereon and all rights appertaining thereto: 
share of 5% pref. stock of the new company; (0) 2 shares of common 
stock of the new company. : 

(5) Cumulative 2d Preferred Stock—Holders will receive for each such 
share. accumulated dividends thereon and all rights appertaining thereto: 
(a2) 6 shares of common stock of the new company. 

(6) Common Stock—Holders will receive for each such share 1 share of 
common stock of the new company. 

(7) Tazes—All claims against the debtor for taxes, which have been 
allowed in the court proceedings, will be paid in full in cash or assumed by 
the new company and id in the normal course of business. The new 
company shall pay in full all taxes or other indebtedness due or to become 
due from the debtor to the U. 8S. of America, or any agencies or i? wer 
ments thereof, and shall pay all taxes due or to become due to the U. 8. of 
America for any period nning with the year 1933 to the date of consum- 
mation of this plan, whether or not re in these proceedi , which 
taxes, if any there be, shall have and retain the same lien and rank as 
though they had been formally proved in said opr 

(8) Miscellaneous Claims to Be Paid in Full—Al claims against the debtor 
which accrued since Sept. 3, 1935, and the claim of the Chase National 
Bank, New York, trustee under the indenture securing the first mort 
6% sinking fund gold bonds of the debtor, in the amount of $519.50, 
be paid in full in cash or assumed by the new company and paid in the 
normal course of business. 


Issuance of New Securities 


Upon consummation of this plan of reor zation, the new company will 
have issued and outstanding the following bonds, notes and capital stock: 














share 
(a) l 





































First mortgage bonds, due Feb. 1, 1952..............--.... $2,158,400 
ae ee: inn tn cnbacdthendbdbbtbiwkatiluedtantbnede 25, 

10-year non-interest-bearing notes (est.)................-.-. 350,752 
) Fe ei Ne I SEA ENE I PSE PIES 40,373 .2 shs. 
CR Geen adscnnatiodbticoctsbttiibtidnntddbiidddsbdaré 170,987 shs. 





Pro Forma Balance Sheet as at Oct. 31, 1936 
[Giving Effect to the Plan of Reorganization of Dec. 15, 1936] 


Assets— TAabiltties— 

















Cash in banks and on hand... $210,642 Accounts payable........... $240,322 
Accounts receivable........-. 282,918, Accruals payable..........-. 168,228 
Recoverable premium deposits Reserve for processing 

on mutual policies........-. 8,228 S Me eee 299,923 
a Equity in mdse. inventories. 396,972)|5-year 5% notes........-.... 25,585 
0 ee 528.054] 10-year notes_._..........-. 350,752 
Gane? GHGER.. cnacoxocescsose 1,576 | First mortgage bonds. ....... 2,158,400 
Inv. in com. stock of subs.... 153,25015% preferred stock.......... 1,211,196 
Fixed assets (met).........-.. 4,799,499 | Common stock.............- 54,935 
Deferred charges..........-.. 49,7 Spee ideidcadébaddeuwoacdcue 1,242, 
Pat'd processes (less amort.) - - 20,981 

Bsc cntchawousesnensed $6,551,820 a $6,551,820 











a Of a book value of $1,984,858, of Arnold Purchasing Corp., a wholly- 
owned subsidiary (collectible only out of the proceeds of the sale of mer- 
chandise owned by Arnold Purchasing Corp., after the payment therefrom 
of the amounts payable to others. Under the agreement, Arnold Print 
Works, Inc., is required to maintain equities in merchandise inventories 
of Arnold Purchasing Corp. equal to 20% of such merchandise inventories, 
and, in any liquidation, dissolution or other winding up of the business 
of Arnold hasing Corp., the ——— in merchandise inventories is col- 
lectible only after the prior payment of the class A suborninated note and 


the class B su naved note of Arnold yo Corp. 
notes includes $40,852 saqresge- 














































Note—Ten- non-interest-bearing 
ing provision for settlement of $48,061 of disputed unsecured general 
against Arnold Print Works, debtor. 

The first mortgage bonds will bear fixed interest at the rate of 3% pe 
annum yable on Oct. 1, 1937 and semi-annually thereafter on the first 
days of pril and October in each >and on Oct. 1, 1938 and on Oct. 1 
in each year thereafter will be entitled to additional interest up to 2% if 
and to the extent earned during the fiscal year next ng. 

Arnold Purchasing Corp., a ate oe ge wholly-o subsidiary of Arnold 
Print Works, Inc., will have issued and outstanding a $600,000 class A 
subordinated 5% note and a $200,000 class B subordinated 5% note. 
While Arnold Print Works, Inc., will not be obligated to pay to the holders 
thereof the principal of or interest on such notes, it expects nevertheless 
that it may elect, from time to time, to put Arnold Purchasing Corp. in 
ae yom which to meet such principal and interest payments.—V. 143, 
D. ‘ . 


Ashland Oil & Refining Co. (& Subs.)—Earnings— 


Earnings for 9 Months Ended Sept. 30, 1936 
Net income after expenses, depreciation, depletion, Fed. & State 
income taxes, minority interest & other charges.........-..-.. 
Earns. per share on 958,990 shares common stock............- 
—vV. 143, Dp. 3990. 


Associated Gas & Electric Co.— Weekly Output— 

An increase in net electric output of 12.9% for the week ending Jan. 1, 
1937, prougnt Associated Gas Electric System production up to 82,- 
77 sag : ts (kwh.), as compared with 73,180,203 units a year ago.—V. 


$568 ,012 
$0.59 


Associated General Utilities Co.—Registers with SEC— 
The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act, covering $5,000,000 income 
debentures, due 1961 with interest cumulative at the rate of 4%, subject 
to poovnons of the indenture, and 250,000 shares common capitai stock, 
no par value. 
ofit and loss statement for the 10 months ended Oct. 31, 1936, shows 
a net income of $11,094 after provision for Federal income tax but before 
prom or loss from transactions in securiti¢és. No provision is made for 
ederal surtax op undistributed profits.—V. 143, p. 4145. 


Atlantic Life Insurance Co. Richmond, Va.—Offer of 


$175 a Share Made for Stock of Company— 

Stockholders were invited Dec. 31 to sell their holdings at $175 a share 
to the Bankers National Investing Corp. A letter, signed by Edmund A. 
Saunders, former chairman of the Board; Thomas Ww. and Andrew 
D. Christian, all large stockholders, said the deadline on the proposed 
transaction would be Jan. 25 and the would-be purchaser must acquire as a 
minimum 6,675 of the 10,000 shares outstanding if the deal is to be con- 
summated. The First & Merchants National Bank, Richmond, Va. is 
the depository for the stock.—V. 140, p. 1818. 


Atlas Acceptance Corp.—Initial Common Dividend— 
The directors have declared an initial dividend of 5 cents per share on the 
common stock, payable Jan. 20 to holders of record of same date.—V. 141, 
Dp. : 


Baldwin-Duckworth Chain Corp.—Stock Split 6-for 1— 


Special Dividend— 

The stockholders at a meeting held on Nov. 4 voted to split the common 
shares six-for-one. ‘There are now 112,230 shares outstanding as against 
18,705 shares previously. 

he directors at a meeting held Dec. 16 declared a special year-end 
dividend of 60 cents per share on the new shares, payable Dec. 24 to holders 
of record Dec. 16. 

Dividends of $2 per share were paid each three months on the old shares 
from Oct. 1, 1935 to and including Oct. 1, 1936 and og thereto quarterly 
dividends of $1.50 per share were distributed.—V. 143, p. 1711. 





272 


Baldwin Locomotive Works—Spectal Master Files Re- 
ports Recommending Dismissal of Petition Regarding Exercise 


of Stock Warrants— * 


Howard Benton Lewis, spec 
filed in the U. 8. District “Court in Philadelphia 
ommending 1 of the pet ition for an order 
common stock under the com — ied 's sr warrants and a supple- 
mental report as to exceptions filed to his report of Dec. 18, 1 

In the supplemental 4 ial Master Lewis points out that no 
poe tions were filed by t a tioners, Cohen, Simonson & Co., to the 

1 master’s report wi within the 10 days limited for the pe = he exceptions. 
Thstead William A. Carr, of counsel for the petitioners, ad the special 
master that the petitioners ‘‘have authori and directed us to withdraw 
their petition for an order to issue to them 600 sunbes of no par common 
stock of the Baldwin Locomotive Works in exchange for warrants in their 
possession. We therefore advise you that the petition may be marked 
de 7 Nn and that no exceptions will be filed to your report on their 

a 

On the other hand, the supplemental re points out, Loria and Mar- 
tinson, counsel for William A. rady and the Brady Enterprises, Inc., filed 
certain exceptions with the special master to his report on the last day of 
the 10-day period, that is Dec. 28. William A. Brady and the Brady 
Enterprises, Inc., common stockholders, seemingly, ig not holders of 
warrants exchangeable into no per common stock, and, so far as appears 
from the records before the s — master were not parties to the 
filed by Cohen, Simonson and Co. on Dec. 3, 1936. On the same 
the exceptions ‘of the Brady interests were Sa on Dec. 28, W 
Carr, of counsel for Cohen, Simonson & Co. filed in the U. 8. District Court 
of Philadelphia an order directing that the petition of the brokerage firm 
be withdrawn. 

In conclusion the special master said: ‘‘In view of the withdrawal of 
the od em y of Cohen, Simonson & Co. the exceptions filed by William A. 

and the meee Enterprises, Inc., are not, in the opinion of the 
special master, properly before the special master for consideration. The 
exceptions are separately returned herewith to the Court.’ 

When the petition was originally presented to the Court, counsel for the 
Brey interests asked permission to intervene in the proceedings —vV. 144, 


ial master in the ia. Dec. 30s proceedings 
report rec- 
directing issuance of 





Baltimore American Insurance Co.—£zira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 10 cents share on the 
capital stock, par $5, both payable Feb. 15 to holders of record Feb. 
Similar payments were made on Aug. 15 and Feb. 20, 1936 rk» 143, p. 262. 


Bank & Insurance Shares, Inc.—Takes New Name— 

This company, originators and sponsors of investment trusts of bank 
stocks and insurance stocks, announced that the name of the corporation 
has been changed to Transcontinent Shares Corp. The change is to Benton 
of a wider scope of operations for the corporation, Samuel OC. ell 
President, announced, overcoming as it does the problems presented in 
some States where statute prohibits the use of the word bank in the name 








of any or oe other than a comm l or sa bank. In addition 
to its pr Pr office in Philadelphia the company maintains offices in 
Boston and Angeles.—V. 142, p. 4330. 


Bankers National Investing Corp.—Makes Offer for 
Stock of Atlantic Life Insurance Co.—See latter company 
above.—V. 140, p. 1997. 


parnare Manufacturing Co., Fall River, Mass.—Reorg. 
anization plan for the company has been approved by the U. 8S. 
District ourt in Boston. The plan provides for a new stock issue having 
a par value of $10 General unsecured tors are to be paid 100% 
in 8s , each creditor ‘to receive one share for every $10 of indebtednes, 
The compan + plant, which had been closed for 10 months, has resumed 
operations in the carding department and it is expected to start weaving 
in the near future.—V. 142. p. 942. 


Barnsdall Oil Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, + par $5, payable Feb. 1 to holders of record Jan. 14. This 
compares with 20 cents paid on Nov. 2 and on Aug. 1 last and a regular 
quarterly dividend of 15 cents and an extra dividend of 5 cents share 

id on May 1 and Feb. 1, 1936, and on Nov. 1, 1935, this latter the 

tial payment on this issue.—V. 143, p. 3138. 


Bates Valve Bag Corp.— Debentures Called— 

The company is —~-— holders of its 6% 15-year sinking fund gold 
debentures, due Aug. 1942, that $27, principal amount of these 
bonds have been drawn 4 lot for redemption on Feb. we at 101% 
and interest to exhaust the balance now held in the Nov. i5, 1 
fund. The drawn bonds wes Se paras on and after the redemption date 
at the office of J. Henry Sc Corp., 46 William St., New 
a ise: —_—- on the drawn bonds will cease on and after Feb. 1. 
— Pp. 


Baton Rouge Electric lg 
Period End. Nov. 30— lan” sini. 936—12 Mos.—1935 

















Gross earnings........- 1,231 $131,404 is 749,176 $1,544,371 
pip A AIRE OS 88,595 74,899 "923.565 826.453 
Mamnt Se ae 7,171 4,992 72, '839 74,139 
i it ag a EE TER, 17,371 12,646 210,548 188,340 
Saberest & PERRET ELT Eady 13,530 13,860 163 740 166,386 
ee $24,561 $25,004 $378,482 $289,051 
Appropriations for retirement reserve. -.......--- 147 ,500 91 
Preferred dividend requirements-.-............-.. 37 1254 37 ,254 

Balance for common dividends & surplus. -- ~~ - $193,728 $113,881 
—vV. 143, p. 3620. 

Beatrice Creamery Co.—Earnings— 

Period End. Novw.30— 1936-—3 Mos.—1935 1936—9 Mos.—1935 
if lem EF ET $15,932,693 $14,803,128 $45,087,404 $43,177,139 
Costs, exps., int., ord. 

a saa 15,279,742 14,239,896 42,680,490 41,539,087 

Operating profit. -—-.-- $652,951 $563,232 $2,406,914 $1,638,052 
Other income-_._...----. | 26,556 23.805 94,802 82,959 

Total income._....-.- $679,507 $587,037 $2,501,716 $1,721,011 
Depreciation... .....-.- 33 ,550 242,505 880,0 900,185 
Federal taxes.......... x85,358 28.061 x342 ,261 113,364 

Net profit.......<--- $360,599 $316,471 $1,279,432 $707 ,462 
Earns. per sh. on 377,725 

shs. com. stk., par "$25 $0.57 $0.37 $2.32 $0.47 


x Includes estimated surtax on undistributed profits. 

Consolidated incomelaccount for 12 months ended Nov. 30, 1936, follows: 
Net sales, $59,027,330; costs, Geog ordinary taxes, interest, &c. - 
$56,350,657; depreciation, $1, 034, eos profit, $1,641,983; other income, 
$149, 612: total income, $1,791, Federal income tax and surtax on 
undistributed profits, $364,302; ny ‘profit, $1,427 ,293.—V. 144, p. 98. 


Beaunit Mills, Inc.—Acquires Interest in National 


Weaving Co.— 

The directors have authorized the acquisition for $100,000 of a controlling 
interest, 52%, of the common stock of National Weaving Co., Inc., which 
is being organized under North Carolina laws pursuant to a reorganization 
of National Weaving Co. under Section 77-B of the rey by Act. 

The capitalization of the new company will consist of $300,000 par value 
6% 1st pref. stock, $150,000 6% 2d pref. stock and $190,000 common stock. 
There will also be ‘outstanding a 6% debt not to exceed $175, ne payable 
over a enreoqear ’ pe in equal annual instalments. All of the second 
preferred st 52% of the common stock are being sold for po A at par 
to net the company $250,000 of new working capital. 

National Weaving Co., Inc., owns one of the principal rayon weaving 
mills in the South, located at Lowell, N. C. Its plant and pment are 
modern and efficient, having been built or i-istalled since 19 Its mill 
is equipped with 888 weaving looms. Its property comprises pabeatnnee 
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Jan. 9, 1937 


owned residence build- 
value of $1,054,436. 
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477 acres of land on which are located 139 com 
— x Total + assets have a depreciated boo 
—V. 143. p. 


Belden Mfg. Co.—Registers with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering 37,360 shares of common stock which will 
be offered ror to company shareholders on the basis of one-fifth of 
a share for each share d. 

Consolidated profit and loss statement for the 9 months ended Sept. 
30. 1936, shows net profit of $387,892, after all charges and Federal income 
taxes. No mention is made of provision for surtax on undistributed profits. 


Earnings for 9 Months Ended Sept. 30, 1936 


Net income after ee gene and other charges.............. $387 ,892 
ee. per share yo Bee Ges wa ccascdbacoeoscocesesouce $2. 
Bell Telephone Co. of cnneg ame ser nee — 

Per. End. Nov. 30— 1936—Month—1 935 1936—11 —1935 
Operating revenues. _... $5,627,648 $5,165,716 $59,824, 373" § $55. 819,755 
Uncollectible oper. rev. -. ; 18, 

Operating expenses - - - . - 3.726,866 3,634,508 40,317 ‘881 39,692,583 
Operating taxes........ 481,231 308,859 4,602,231 3,227,391 








Net oper. income.... $1,405,047 $1,202,859 $14,747,629 $12,679,938 
—V. 143, p. 3620. 


Sie Aviation Corp.—Forms Export Company— 
Bendiex Aviation Export Corp. has been formed to handle this com- 
pany s foreign business. The new organization will be headed by Howard 
elch as Vice-President and General Manager.—V. 143, p. 3139. 


Beneficial Industrial Loan Corp.—Larger Dividend— 

The directors have declared a dividend of 45 cents per share on the 
common stock, payable Jan. 30 ay holders of record Jan. 15. Previously 
regular quarterly vidends of 37% cents per share were distributed. In 
addition an extra os of - cents was paid on Oct. 30, last, and on 
Jan. 30, 1936.—V. 143, p. 


Berland Shoe Stores Co.-——Optional Dividend— 

The directors have declared an initial dividend of $1.25 per share on the 
common stock, no par value, payable in cash or, at the ho der’ s option, in 
stock in the ratio of one share of common stock for each $12.50 worth of 
dividends. The dividend is payable Jan. 25 to holders of won| Jan. 15. 
—V. 143, p. 2667.9 Pf 


Best & Co.—To Pay Extra Dividend— 

The directors have declared an extra dividend of Soe cents share in 
addition to the regular quarterly dividend of 62 share on the 
common stock, no par value, both yea 4 Jan. 21 to O hot ers of record Jan, 
15. An extra dividend of 50 cents per share was paid on Feb. 15, 1936. 
For detailed dividend record see V. 143, p. 2516. 


Beverly Gas & Electric Co.—Larger Dividend— 

The directors have declared a dividend of $1.13 share on the common 
stock, payable Jan. 14 to holders of record Jan. Teepe! quarterly 
dividends of 87 cents per share were distributed.—V. 123, p. 109. ond 


@ Biltmore Hats, Ltd.—L£zira Dividend—4}4@3 43 

The directors have declared an extra dividend of 50 cents per share in 
additionjto a semi-annual dividend of $1 per share on the common stock, 
4 - Agee both payable Jan. 22 to holders of record Jan. 15.—V. 143, 


Birmingham Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the 
cum. pref. stock, no par, and $1.50 per share on the $6 cum. pref. 
no par, both payable Jan. 2 to holders of record Dec. 16. Similar dis- 
tributions were made in each of the nine P quarters and on Aug. 1 
1934. Distributions of $3.50 per share on the $ ‘ier. se and $3 
share on the $6 pref. stock were made to holders of record May 1, 1 . 
Effective with the current payments. arrears on the $7 pref. stock will 
ae .00 per share and on the $6 pref. stock to $3 per share.—V. 

»P. ‘ 


Blauner’s, Inc.—25-Cent Dividend— 


™ The directors have declared a dividend of 25 cents share on the com- 


mon stock, pa — Jan. 20 to holders of record Jan.11. A similar dividend 
was paid on . 15 last.—V. 142, p. 433! 


Blaw-Knox Co.—Obituary—New Director— 
Benjamin L. Hirshfield, Chairman of the Finance Committee, died on 


Jan. 2. 

William Cordes Jr., Vice-President & Manager of the Roll Sales of Lewis 
Foundry & Machine Co., been elected a director of this company, of 
which the Lewis company is a subsidiary. —Vv 143, p. 3307. 


Bloch Brothers Tobacco Co.—Eztra Dividend— 

The company paid an extra dividend of $1.25 share on its comm 
stock, par $25, on Dec. 24 to holders of record Dies. 22. - 
ig ne papas quarterly dividend of 37% cents per share was paid on Nov. 

An extra Srigend of 374% cent per share was paid on Dec. 15, 1934. 
—V. 139, p. 3959 


Blue Ridge Corp.—Optional Dividend— 

The directors have declared the 30th regular quarterly dividend on the 
optional $3 convertible preference stock, series of 1929, payable March 1 
to holders of record Feb. 5, at the rate of 1-32nd of one share of the common 
stock of the corporation for each share of such preference stock, or, at the 
option of such holders (providin rs. written notice thereof is received by the 
eorporetion on ad before Feb. 1 at the rate of 75c. per share in cash.— 

p 


Bon Ami Co.—Larger Class B Dividend— 

The directors have declared a dividend of 62% cents per share on the 
class B stock, payable Jan. 30 to holders of record Jan. 1 Dividends of 
50 cents per share were paid on the B stock on Dec. 15 and Oct. 15 last, and 
—~_ a months previously. For detailed dividend record see V. 143, 
p 


Boston Elevated Ry.—Bond A pplication— 

Upon the petition of the company for approval of an issue of bonds 
amounting to $2,098,000, for the purpose of paying an outstanding issue of 
bonds to the amount of $2, 098,000, maturing March 1, 1937, the Massa- 
chusetts Department of Public Utilities will hold a public ‘hearing, on Jan. 8. 


—V. 143, p. 3992. 
Boston & Maine RR.—Asks RFC & Bank Loans Extension 


The company made application to the Reconstruction Finance Corpora- 
tion for a two-year extension of its $7,569,437 loan maturing Feb. 1. At 
the same time the road notified the Interstate Commerce Commission that 
it woud seek a similar extension of $5,500 000 of bank loans, due at the 
same time. 

The bank loans due Feb. 1 consist of $2,509,000 from First National 
Bank, Boston, $1,000,000 from Chase National Bank, New York, $500,000 
from Second National Bank, Boston, $1,00 ',000 from National ‘Shawmut 
Bank, Boston, and $500, 000 from State Street Trust Co., wo 

In addition the road owes =e stadone Credit Corp. $71 642 

The collateral pledged under the RFC loan consists of $11 450 000 of 
B. & M. general 6s of 1962 at 'P. 000,000 of general 5s of 1952. In a 
concustens application to the ICC the road sought authority to extend to 
Feb. 1, 1939 the time within which it may pledge all or any part of the 5% 
and 6% bonds as collateral security for loans.—V. 144, p. 99. 


Boston Metropolitan Buildings, Inc.—Plan Confirmed 
Judge McLellan of the U. S. District Court for the District of Massa- 
chusetts confirmed the substitute plan of reorganization of this company 
at a bearing on Dec. 22, 6. As soon as the order confirming the plan 
becomes final, which in no event can be prior to Jan. 21, 1937, it is proposed 
to take steps to carry out the plan. he comoony intends to inform its 
bondholders and stockholders of any action which they must take in con- 
nection with the plan when such action becomes necessary .—V. 139, p. 3802. 
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Bower Roller-Bearing Co.— 170 Pay 50-Cent Dividend— 

The directors have declared a dividend of 5) cents share on the capital 
stock, par $5, payable March 25 to holders of record March 1. A dividend of 
$1 was paid on Dec. 19, last; 75 cents was paid on Oct. 24, last and previously 
Pe Dred quarterly dividends of 25 cents per share were distributed. In 
= eae a stock dividend of 20% was paid on Dec. 20, 1935.—V. 143, 


Bradford Oil Co.—Files with SEC— 


The com _— has filed a registration peatemnent with the Securities and 
Exchange Commission covering $350,000 6% first mortgage bonds due 
1947, ona 422,953 shares capital stock, $1 par value. The company will 
offer 150,000 shares of capital stock to the present stockholders of record 
Jan. 20 on a pro rata basis at $1 per share. Any unsubscribed for shares 
will be sold to underwriters, Cy ip ye & Taylor Co. and Bioren & Co., 
and offered by om publicly at $1 
To such stockholders as subscribe for onl stock, company will 

option to purchase two additional shares for each ‘three shares su 
for. Options will be exercisable on or before Jan. 2, 1939, at $1 per share. 
The maximum number of shares to be issued under such options is 100,000. 
—~ od of the 100,000 shares not optioned to stockholders be optioned to 


As to the remaining 174,953 shares of stock being registered, certain 
directors and officers of the company have granted Thompson & Taylor 
Co. options on that number of shares, exercisable to and including Jan. 2, 
1939, at $1 each - an amount equal to 6% interest on purchase price 
from Nov. 14, 1936, to date each option is exercised. 

Price to the public of all optioned stock will be market price over-the- 
counter. Bonds will be offered at par. 

Proceeds - ye used for purchase of plant and equipment and additional 
wor - ta 


For from Jan. 1, 1936, to Nov. 20, 1936, company reported a 
loss of $205, B73 after all charges. 


Brandon Corp.—Accumulated Dividend— 
The company ee a dividend of $7 per share on account of accumula- 


nt an 


tions on the 7% oon. ee stock, par $100, on Jan. 2 to holders of record 
Dec. 26. Dividends of $1.50 were baid on Oct. 1, July 1 and April - last. 
A dividend of $3.50 per share was paid on Jan. 2 . 193 and on Nov. , 1934. 


The company also paid $3.86 on May l, 1884; "$3.50 on April 2, 1934 and 
$1.75 per share on Jan. 2, 1934.—V. 143, p. 2668 


Breeze Corp., Inc.—Pays ] nitial Dividend— 


The eee ny paid an initial dividend of 30 cents per share on its capital 
stock on Dec. 30 to holders of record Dec. 28.—V. 143, p. 3308. 


Brewing Corp. of Canada, Ltd.—Accumulated Div.— 

The directors have declared a dividend of 37 4 cents ig on account 
of accumulations on the $3 cum. pref. stock, no par v payable Jan. 15 
to holders of record Dec. 31. A similar payment was made in each of the 
eight preceding quarters, as against 75 cents paid on Oct. 15, 1934. Th.s 
latter Dayment was the first made since s olders voted to extinguish 
previous accruals on this issue. 

as the Jan. 15 payment, arrears on the above issue will amount 








to $3 per share.—V. 143, p. 3992. 
British patel ety Tobacco Co., Ltd —Karninge— 
Years End. Sept. 30— 1936 1935 1934 1933 
x Prof. dividends after chgs.. £5,541,755 £5,469,170. £5,452,981 £5, ‘ane OS 
—-- 4,736,352 4,735,768 4.726.418 4,716,593 
” amie GUFDIUB. oc £220,403 £148,402 £141,563 £101,472 
Previous surplus....... 3,147 ‘269 2.998.867 2,857,305 2,755,833 
Total surplus....... z£3,367.672 £3.147,269 £2,998, _. hay 857 = 
x After deducting all charges and expenses for ma &c., 
providing for income tax. y Includes in each year the dividends rm 


the ee ee ear which are shown in annual reports as paid out of lus 
account. z Before distribution recommended by directors of a final divi 

(free of British income tax) on the eT AD of 8d. per £1 of stock, 
amounting to £789,392 payable Jan. 18, 1937, and £150,000 allocation to 
the employees benevolent fund, leaving £2 428, 280 to be carried forward. 


Balance Sheet Sept. 30 








1936 1935 1936 1935 
Assets— £ £ Liabilities— £ £ 
a Realest. & bldg. 821,434 828,227 | Preference stock... 4,500,000 4,500,000 
Plant, mach., &c. 486,785 504,092|6% pref. stock... 6,000,000 6,000,000 
Goodwill, trade- b Ordinary stock.23,681,761 23,681,761 
marks, a i 200,000 200,000 | Deposits & curr. 
Investments eae 31,000,782 28,507,681 accts. of sub. cos 4,763,530 4,387,350 
Loans & cur. accts. 4,299,081 4,910,373] Other cred., incl. 
Inventories... . . - 3,468,664 3,945,882 Pk cbeonacot 3,307,371 2,965,579 
Debtors and debit Employ. benevo- 
bal. less reserves 1,719,864 1,553,206 lent fund___. _- 113,601 114,149 
en cvinittiniatdimtntietemn 7,106,243 7,718,568) Res. for bldgs., &c 725,000 700,000 
Prem. onord.shs. 623,308 623,308 
Redempt. of coup's 68,328 96,332 
Special reserve... 1,952,281 1,952,281 
Profit and loss.... 3,367,673 3,147,269 
_ ew 49,102,853 48,168,029 | a 49,102,853 48,168,029 





a Real estate and buildings at cost, less provision for amortization 
easeholds. b Ordinary stock represents shares of £l each.—V_ 143, p. 4146. 


British Columbia Power Corp., Ltd a 


Period End. Nov. 30—  1936—Month—1935 1936—5 Mos.—1935 
Gross earnings........- $1,254,235 $1,190,048 $6,064,207 $5,647,776 
Operating expenses... .- "691.433 635.858 3,424,415 3,089,851 


$562 ,802 $554,190 $2,639,792 $2,557,925 





Net earnings 
—V. 13. p. "3902. 


Broad River Power Co.— Delays Offering— 
Company has filed an amendment with the Securities and Exchange 


Commission cons the proposed public offering of its securities to Jan. 
25.—V. 143, p. 299 


Brooklyn-Manhattan Transit Corp.—Bonds Offered— 
An additional issue of $4,500,000 Rapid Transit collateral 
trust bonds, 44% series, due May 1, 1966, was offered 
Jan. 7 at 103 4 and accrued interest by an underwriting 
group consisting of Hayden, Stone & Co.; Brown Harriman 
& Co., Ine., and Lazard Freres & Co., Inc. These addi- 
tional bonds will be issued under the same indenture and will 
enjoy equal security with the $65,000,000 414% series and 
$45,000,000 serial bonds of the corporation, sold publicly 
through the same banking group last May. The 44% 
series bonds were offered at that time at 100 and int. and 
have since sold above 104 on the New York Stock Exchange. 


It is expected that these bonds will qualify as legal investments for life 
insurance companies in New York State. 

Net proceeds of the financing are to be used, to the extent necessary, for 
the purchase from hides > gf Power Plant ‘Corp., a wholly-owned sub- 
sidiary of the corporation, of $4,500,000 general mortgage 5% sinking fund 
gold bonds, series A, due July l, 1968, which bonds are to be deposited 
under the indenture. 

The funds received by Williamsburgh Power Plant Corp. are to be used 
for the enlargement and modernization of the oT nee power plant, 
its principal power station. The new facilities will oon t of wee high 

ressure turbine generators, having a total capacity of 38,000 kw. to 
fnstalled in an extension to the present annex turbine room, ane two . = 
pressure boilers, each rated at 575,000 pounds of steam per hour to 
installed in a new boiler house. The cost of this work, together with a new 
plant office building, will be approximately $4,500, 000. It is expected 
that the new facilities will be ready for operation in December of this year. 
The engineer's report, published in the prospectus, states that: “‘That fuel 
and operating savings resulting therefrom (from the new facilities) will be 
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sufficient to provide adequately for the additional fixed ch .” Any 
balance of the net proceeds remaining will be used for general corporate 


oa 
onsolidated earnings of the Brooklyn-Manhattan Transit Corp., New 
York Rapid Transit and Williamsburgh Power Plant Cor (excluding 
Brooklyn & Queens Transit Cor Be. its yoy but ncluding divi- 
dends and other income from + pe Queens Tra t System), as 
summarized, show a balance available debt service, before amortisation 
and adjustment of tax reserves, of $13,693,365 for the’ year ended June 30, 
1934; $12,552,972 for the year ended ‘June 30, 1935, and $12,252 332 for 
the year ended June 30, 1936. Estimated combined annual debt service 
requirements on $114, 500, 000 Rapid Transit collateral trust bonds, in- 
cluding the present new issue. ond the $22,423,000 underlying elevated 
bonds of the New York Rapid Transit Corp. will be, for the year endi 
eee 0 b00 1937, 





$7 ,682 ,480 ror which $5,682,480 represents interest a 
represent the ] maturity due May l, 7. 
The 4 % series bonds are subject to the operation of a cumulative ~ 


fund nning not later than =e 1, 1951 
bonds by maturity, assuming an 
$45,000, oe ot serial bonds issued Ma 


» desi ~gh A. ok, su 
average acquisitio mee ot tee The 


1, 1936, maoure n varyi mounts 
on May f each ee 1937 to 1951, inclusive, so that the sinking fund 
which S.. Nov. 1951, applicable to the 44% bonds, is in ect a 


continuation of the steeialach for retiring a stated amount of debt each year 
commencing with May 1, 1937. 
Two schedules of call prices are established for the 44% seri 
— r ar re oo are: ee to and incl. May Il, 1946: Hos % 
ter to a ay 1 1951; thereafter to and incl. May 
1956. 102% dhaneaieas te anak 2 ye 1961; 101% thereafter to i 
incl. May 1, 1965; 1004%% 4 FP to and incl. Nov. 1, 1965; 100% 
chereafter to maturity; t e redemption prices applicable in’ the event of 
retirement of these bonds in consequence of ‘‘unification’’ of the rapid 
transit facilities in New York City are 102% to and incl. July 1, 1937; 
103% thereafter to and incl. May 1, 1956, and thereafter at the redemption 
prices first s ied: plus accrued int. in each case to the date of redem tion. 
The New York Stock Exchange has authorized the list of the $4, ,000 
a 4 al £42 Don bonds, series D, making the total 4% % listed or authorized 


to be lis 
e names of the several principal under- 





* Padrariles y+ 


writers and the amounts of the additional 444% series bonds which they 
have severally underwritten are as follows: 


DR, WEED GB Gis DOO BOE ocanospecceooncssoecessouss $1,500,000 
Brown Harriman & Co., Bibs Bl Pend casdcudccvabacbadek . ,000 
am a tt * Co., Inc., BT. illivintitciincasbkucekealeak 1,500,000 
aus Dp. 


(E. L.) Bruce Co.—Re 

The company has filed a are Dp anne with the ~ ane ge tS and 
Exchange Commission co 936 $100 shares of preferred 
cumulative from Oct. 1, = yo 0 ar) 4,957 shares “of 34% Svaeel 
stock, cumulative from O $100 par), and 130, shares of 


common stock (par $5.) 

G.L. Walker & Co. will be the principal underwriter of the issue. 

According to the statement, stockholders of any of the 14,162 issued 
shares of 7% preferred stock, on which on Oct. 1, 1936, there were accumu- 
lated and unpaid dividends of $35 a share, will be offered in exchange and 
in payment of all dividends unpaid and accrued to Oct. 1 an equal number 
of shares of 7% ape oy and 3%% preferred, F the rate of 1 share of 
3%% P eget each $100 of such accrued and unpaid dividends on the 


outstanding erred stock. 
Seocktholhere of the 130, 000 issued shares of no a stock will 
par ue. 


receive in exchange one share of common stock, 
Earnings for 3 Months Ended Sept. 30, 1936 
Net income after expenses, depreciation, taxes, interest and 


isters with SEC— 


Re Rye RY tee ae eR $35,168 
arnings - share on 130,000 shares common stock... .... $0.08 
—V. 143, p. 3834. 


(Edward G.) Budd Mfg. Co.—Offerings Delayed— 


Edward G. Budd Manufacturing Co. and Budd Wheel Co. have filed 
amendments with the Securities and Exchange Commission delaying pro- 
posed offering date of their securities to Feb. 10.—V. 143, p. 3992. 


Burry Biscuit Corp., Linden, N. J.—1936 Report— 

The consoidated balance ene of company and See mn ba for the 
10-month period ended Oct. RA. 1936, is given belo 

Joint operation of Burry B t Corp. with its subsidiaries commenced 
on Jan. 11, 1936. The » bend therefore reflect only the operations 
from that date until Oct. 31, 1936, (approximately 10 months). 


Earnings for the Period from Jan. 11 to Oct. 31, 1936 


Clg BE nn, cincemanamedbtnbabthainindea $188,763 
Discounts received on purchases 
Interest 














i> aren detedethaanesenantealnidneeme enentntiieainaieedaiaai ae 2,014 
Th. oe demabbennenntnebanmiambonenncstdenbadnbabadebe $203 ,697 
EE LLL LEI ATT TELM AE LOD, cif Se 8,338 
Organization and development expenses._............-....--- 8,755 
teak. os ntttianinte inten ine nendiniabitidnadeuand © 840 
I ELLE LE TY LEE OIG 2,158 
Provision for Federal income tax... .<ccccccccccccccccccccece] 23,714 
ee a ee Nee $149,892 
Portion applicable to the minority interest of asubsidiary company 5,267 
, CE OD Gino cstondésootoucsssadeontbenesnonne $144,625 
Pe Gk nndeccedbeoneoekeddoeksesesénenoonasenes 19,500 
DRED. ib chimidncidtinetednetebtnecetbbtinneestaanbbbane $125,125 


Note—The net incomeTshown above is before deduction of the Federal 
surtax onfundistributed profits of the seeery com ies for the od 
from July 1, 1936 to Oct. 31, 1936, imposed under the Revenue Act of 1936. 
The amount of such surtax, if any, dannot be finally determined until 
June 30, 1937, the fiscal year-end of the subsidiaries. 


Consoiidated Balance Sheet Oct. 31, 1936 











Assets— Liabilities— 
Cash in banks andonhand... $13,479| Accounts payable. .......... $121,108 
Marketable securities at cost. 206,920) Accrued liabilities. ........ .- 27,828 
Notes and accounts receivable a120,349/ Prov. for Fed. inc. tax...._.. 27,974 
a oss in os eens 163,117 | Min. int. in cap. stk. & surplus 44,186 
Prop., plant & equip., at cost. b375,239|6% cum. conv. pref. stock (par 
Patents and trade-marks-.--.- 2 Rei ie trae 499,250 
Sn 90,581 | Common stock (par 12% cents) 50,015 
Deferred charges...........- 30,534] Paid-in surplus...........-- 104,735 
Earn, surp. since Jan. 11,1936 125,125 
I ain cacti setae ode $1,000,221 i LA AE $1,000,221 


a After reserve for doubtful notes and accounts discounts and allowances 
of of $10,207. After reserve for depreciation and amortization of $59,337. 
° » D. 

Canada Northern Power Corp., Ltd.—Larnings— 


Period End. Nov.30— 1936—Month—1935 1936—11 Mos.—1935 








Gross earnings_.......- $398. 907 $384,721 4,156,395 $4,036,625 
Operating expenses -_-..~- 158,000 147,780 1,593,589 1,533,232 

Net earnings... _...-. $240 ,907 $236,941 $2,562,806 $2,503,393 
—V. 143, p. 3835. 

Canadian Pacific Lines in Maine—LEarnings— 
November— 1936 1935 1934 933 
Gross from railway .... $143,888 $121,525 $131,398 $100. 969 

Net from railway....-- 25,836 11,2 22,453 9,661 

Net after rents......-- 3,056 def11,571 4,618 def8 ,628 
From Jan. 1— 

Gross from railway .... 1,921,594 1,673,260 1,803,374 1,408,364 

Net from railway. .--.-- »o0 ’ 8, 167 ,212 

Net after rents... .-- def166,436 def195,318  def44,960 def109, 548 


—V. 143, p. 3622. 
Cape Cod Ship Building Corp.—Sold to Yachting Group 


nnouncement of the sale of the corporation to a group remnants 
identitied with yachting activities was made Jan. 5 to Harvey L. Williams 











274 


of Greenwich, Conn., who has been elected president of the company to 
represent the new owners. 

ase of the company, Mr. Williams said, followed a year during 
which he acted in an advisory capacity, directing the company’s affairs 
under the terms of an option. During this period the new owners com- 
pleted market surveys and launched the distribution of sailboats through 
retail stores in major cities—an innovation in boat selling. 

One of the oldest and largest factors in the pleasure-craft industry, estab- 
lished in 1896, with yards and factories at Wareham, Mass., the compan 
under new ownership, plans to broaden its fleet of sailboats to include all 
types and sizes for which ye 4 demand exists, from small 6-foot play- 
boats for children to 28-foot cruising auxiliary yawl. The company’s 
oo oe 1937 includes over 30 designs of outboards, skiffs, dories and sail- 


Sales in 1936 were reported by Mr. Williams to be more than 150% 
eater thanin 1935. Deliveries during the year were made through several 
undred retail outlets and waterfronts dealers in 37 States. 


Phillip) Carey Mfg. Co.—Dividends Resumed— 


he company paid a dividend of 25 cents per share on its common stock, 
on Dec. 28 to holders of record Dec. 24. This was the first payment made 
on the common shares since Dec. 15, 1932 when a similar dividend was 
distributed.—V. 143. p. 3623. 


Carreras, Ltd.—Share Bonus— 

The New York Curb ro} ~ has received notice from the Guaranty 
Trust Co. of a proposed share bonus distribution by the company in the 
proportion of 16 new B ordinary shares for every five old A ordinary shares 
and two new B ordinary shares for every five old B ordinary shares held. 
A meeting of shareholders was called for Jan. 4, 1937, to sanction such share 
bonus distribution. 

In connection with the above share bonus distribution, the Guaranty 
Trust Co. established Jan. 4, 1937, as the record date with respect to the 
American ecg g bynes ty for the A ordinary and B ordinary shares, and 
announcement will made at a later date as to the date upon which such 
distributions will be made to holders of American depositary receipts. 

The committee on securities rules that the American depositary receipts 
for the A ordinary and B ordinary shares of Carreras, Limited be not 

uoted ‘‘ex’’ the above referred to distributions. until further notice and 
that all deliveries after Jan. 4, 1937, and until further notice must be 
accompanied by due bills.—V. 142, p. 4332. 


Celotex Corp.—To Pay Preferred Dividend— 

The directors have declared a dividend of $1.25 per share on the 5% cum, 
pref. stock, par $100, payable Feb. 1 to holders of record Jan. 18. This 
payment is for the get period Nov. 1, 1936 to Jan. 31, 1937. 

A dividend of $ share was paid on account of accumulations on 
Nov. 10, last.—V. 143, p. 3835. 


Central Hudson Gas & Electric Corp.—/nitial Pref. Div 

The directors have declared an initial quarterly dividend of $1.12 
per share on the 4 ‘4 % cumulative preferred stock, par $100, payable Jan. 
to holders of recor ec. 24. 

Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the common stock, no par, in lieu of voting trust certificates for common 
ee par. The voting trust agreement expired Jan. 1, 1937.—V. 143, 


Central Illinois Public Service Co.—Earnings— 
Period End. Nov.30— 1936—Month—1935 1936—12 Mos.—1935 


Net inc. after all charges x$152,181 $101,209 x$1,330,430 $991 ,957 
Earns. per share on com- 
bined preferred stocks $4.67 $3.48 


x No mention was made of undistributed profits surtax provision.—V 
143, p. 3993. 


Central Pacific Ry.— Tenders— 

This company is inviting tenders for the sale to it of its first refunding 
mortgage bonds in an amount sufficient to exhaust the sum of $25,441, 
now in the sinking fund. ‘Tenders should be presented to the company at 
its office, 165 Broadway, N. Y. City, on or before March 2, 1937, at 12 
oclock noon.—V. 140, p. 471. 


Central Power & Light Co.— Accumulated Dividends— 

The directors have declared a dividend of $1.31% per share on the 
7%_cum. pref. stock, par $100, and $1.12 per share on the 6% cum. 

. Stock, par $100, both payable Feb. 1 to holders of record Jan. 15. 

€ payments were made on Nov. 2, last. Dividends of 87% cents on the 
7% stock and 75 cents on the 6% stock were paid on Aug. 1, last, and 
dividends of 43%4 cents and 37% cents per share, respectively, were paid 
in each of the eight preceding quarters. No payments were made in May 
or February of 1934. 

The company on Nov. 1, 1933, d a dividend of 43% cents per share 
on the 7% pref. stock as against 87% cents share on May land Aug. 1, 
1933, and $1.75 per share previousl quarter. On the 6% pref. 
stock a dividend of 37% cents per share was yr on Nov. 1, 1933, as 
com with 75 cents per share on May 1 and Aug. 1, 1933, and $1.50 
per share in preceding quarters.—V. 143, p. 2831. 


Chalfonte-Haddon Hall, Atlantic City, N. J.—Re- 
organization Asked— 


Leeds & Lippincott Co., which operates the $15,000,000 Chalfonte- 
Haddon Hall hotels on the boardwalk at North Carolina Ave., Atlantic City, 
N. J., has filed a petition to reorganize under Section 77B of the Federal 
Bankruptcy Act. The petition was filed in the Federal Court at Camden. 

The two buildings of Chalfonte-Haddon Hall are joined by a bridge which 
spans North Carolina Ave. Prudential Life Insurance Co. of Newark, 
holds a $3,800,000 Ist mtge. on Haddon Hall, and the Camden Safe Deposit 
Senet we is trustee for mortgage bonds amounting to $2,500,000 on the 

alfonte. 

The President, of the operating company, Henry W. Leeds, said the com- 
any has been recovering from the depression, that all taxes were paid in 
ull this year, and that all current bills had been met, and interest at the 

rate of 4% was paid on the first mortgages. 


Chicago Burlington & Quincy RR.—WSeeks Bids on 
$7,080,000 Equip. Trust Certificates— 

Company is inviting bids for the sale of $7,080,000 equipment trust 
certificates, series B, 2% dated Dec. 1, 1936, maturing in equal annual 
instalment Dec. 1, 1937-1951. Bids must be submitted on or before Jan. 25 
(12.30 p. m. Eastern Standard Time) and addressed to C. I. Sturgis, Vice- 
President, 2 Wall St., N. Y. City.—vV. 144, p. 100. 


Chicago Indianapolis & Louisville Ry.—J/ndividual 
Holders Reject Insurance Group’s Plan—Form Protective Com- 
mittee— 


Rejecting a proposal by a group of interested insurance companies, 
individual holders of the lst & ref. gen. mtge. 5% bonds due in 1966 voted 
Jan. 7 to be represented in the company’s bankruptcy proceedings by an 
independent committee. The bondholders took this action at a re 
gques oy the Guaranty Trust Co., trustee for the bonds, and held at 3 

assau , 

The independent committee is to be headed by R. D. Alsop of Hunt, 
Hill & Betts. P. Lyndon Dodge of Munds, Windslow & Potter and Herbert 
H. Klein of Holsapple, Harvey & Co., together with two others still to be 
chosen, will make up the rest of the committee. Mr. Alsop is acting for the 
Aas pee F Union Trust Co. and West Hudson Trust Co., both of Newark, 
N.d- r. Dodge and Mr. Klein were members of firms which shared in the 
sale of the bonds the committee will represent. 

F. W. Walker, Vice-President of the Northwestern Mutual Life Insurance 
Co., in a recent statement recommended that the individual bondholders 
should not form a committee in the proceedings for reorganization of the 
railway but that the Guaranty Trust Co. should be authorized to inter- 
vene. The meeting held Jan. 7, approved intervention by the Guaranty 
Trust Co., but did not formally ratify it. Arthur E. Burke, corporate 
trust officer of the Guaranty Trust Co., presided. 

Mr. Alsop said that after completion of his committee it would apply 
to the Interstate Commerce Commission for approval of its membership 
and of its deposit agreement and for authorization to solicit deposits of 
bonds. He added that the committee would act in harmony with the 
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insurance companies and +t 4 banks. New York savings banks will be 
re by the Savings Ba Trust Co. 

r. Alsop added that the members appointed to his committee had been 
er tae a7 two others and that this would be done in a dayfor 
two.—V. De . 


Chicago & North Western Ry.—HJHearing Postponed— 

The Interstate Commerce Commission has postponed from Jan. 19 
oe 23 — hearings in the company’s reorganization proceedings. 
—V. oe ; 


Coca Cola Bottling Co. of St. Louis—7'o Split Stock— 

The directors have voted to recommend to stockholders at their annual 
meeting Feb. 2, 1937, a proposal to split this company’s stock in a ratio 
of four new shares for each share now outstanding. Willard R. Cox, 
President, stated that earnings for the current year would show a sub- 
stantial increase over those for the previous year.—V. 143, p. 2518. 


Collins Co.—Dividend Increased— 
The directors have declared a dividend of $2 per share on the common 
stock, payable Jan. 15 to holders of record Jan. 5. This compares with 
1.75 d on Oct. 15, last; $1.50 per share paid each three months from 
an. 15, 1935 to and including July 15, last, $1 per share paid on Oct. 15 
and July 14, 1934; quarterly payments of 50 cents per share made from 
April 15, 1932 to and pe | Sap 15, 1934 and $1 per share distributed 
— — from April 15, 1931 to Jan. 15, 1932, inclusive.—vV. 

> De ‘ 


Collyer Insulated Wire Co.—Larger Dividend— 

The directors bave declared a dividend of 35 cents per share on the com- 
mon stock, no r value, yable Dec. 24 to holders of record Dec. 19. 
ay al dividends of 25 cents per share were distrbuted.—V. 141 
D. . 


Columbia Building & Loan Association—Court Orders 
to Halt Liquidation— 


The Association on Dec. 18 obtained in Civil District Court, New Orleans, 
La., a preliminary restraining order enjoining the State Banking Depart- 
ment of Louisiana from yey the Association. The Association 
alleged discrimination against it for its failure to qualify with the Federal 
Home Loan Bank Board for Federal insurance on its shares of stock. The 
organization placed the blame for the alleged discrin.ination with the 
Central Appraisal Bureau, ‘‘a bureau governed and controlled by the 23 
insured homesteads.”’ ; 

The suit of the Columbia Association is the second such proceeding that 
has been instituted in New Orleans in less than a month. The Mutual 
Building & Homestead Association obtained the first restraining order. 

The suit of the Columbia Association was allotted to Judge Walter L. 
Gleason as was that of the Mutual Association.—V. 137, p. 3769. 


Columbia Pictures Corp.—Listing— 

The New York Stock Exchange has authorized the listing of the 
following additional voting trust certificates representing shares of common 
stock (no par) for the following purposes: V. t.c. representing 4,719 shares 
of common stock, upon official notice of issuance as a stoc dividend of 
2% %, and v. t. c. representing 674 shares of common stock to be added to 
reserve against outstanding series A — warrants as extended to 
June 30, 1937, upon official notice of issuance, making the total amount 
= dis v. t. c. representing 478,619 shares of common stock.—V. 

» dD. . 


Columbus, Delaware & Marion Electric Co.— Merger 
A pproved— 

A plan to merge the company with the Mount Gilead Water, Light, Heat 
& Power Co. Morrow Public Service Co., and the Reserve Power & Light 


Co. into a new company to be called the Marion-Reserve Power Co., wag 
consummated as at the close of business Dec. 31, 1936.—V. 143, p. 267. 


Commercial Discount Co. (Los Angeles)—EL£zira Div.— 
The company paid an extra dividend of $1 per share on the common stock 
on Dec. 26 to holders of record Dec. 21. regular quarterly dividend of 
50 cents per share was paid on Nov. 2, last.—V. 143, p. 3311. 


Commodity Corp.—Larger Dividend— 

The directors have declared a dividend of $1.50 share on the common 
stock, payable Dec. 28 to holders of record Dec. 23. An initial dividend of 
50 cents was paid on Nov. 1, last.—V. 143, p. 2518. 


Commonwealth Edison Co.—T7o Pay Larger Dividend— 

The directors have declared a dividend of $1.25 per share on the common 
stock, par $100, payable Feb. 1 to holders of record Jan. 15. Previously 
regular quarterly dividends of $1 per share were distribute.d In addition 
a special dividend of $1 was paid on Dec. 17 last.—V. 143, p. 4148. 


Community Power & Light Co. (& Subs.)—Earnings— 
Per. End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 


Operating revenues. -- ~~ $341,078 $322,204 $4,036,733 $3,722,982 
Rca aR ae 147 ,404 159,337 1,918,824 1,886,513 

aintenance.......--..- 20,235 16,730 206,496 206 343 
Es non hk en neem a36,853 28,229 a384,592 340 ,047 








Net oper. revenues... $136,585 $117,909 $1,526,820 $1,290,079 
Non-oper. income—Net 368 3,243 14,101 20 742 











Pe $136,953 $121,151 $1,540,922 $1,310,821 
Retirement accruals. - - ~ 22,438 25,257 301,303 273.710 
Int. & amortiz., &c..--- 69,368 70.336 841,276 848 ,466 

Net income.__...--.-- $45,147 $25,559 $398 342 $188,645 


a No provision has been made for a possible Federal tax on undistributed 
profits, since the amount of such tax, if any, cannot be determined until 
the close of the year.—V. 143, p. 3836. 


Consolidated Chemical Industries, Inc.—/zira Divs.— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividends of 37% cents per share on the 
che A gnc oa both payable Feb. 1 to holders of record Jan. 15. 
—vV. 143, pD. ’ 


Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs.)—Larnings— 
Period End, Nov. 30— _ 1936—11 Mos.—1935 1936—12 Mos.—1935 
Rev. from electric sales a$20,804,670 $19,084,685 $22,759,174 $20,801,655 
8 341 8 553 9, 338 88,879,867 


Rev. from gas sales _.-- ° , ° ° 
662,642 593,416 781 ,423 691,919 


Rev. from steam sales - - 
Miscell. oper. revenue-- 281,593 284,223 303 ,642 303 ,177 


Total oper. revenue_.$30,037,246 $28,049,877 $32,952,577 $30,676,618 























Operating expenses-b.. 15,960,117 14,352,626 17,494,104 15,703,683 
Retirement expense.... 2,261,582 2,220,916 2,484,393 2,441,808 
I hr ad” teil a ee nied 3,863,014 3,386,746 4,220,923 3,692,312 
Operatingincome_.. $7,952,533 $8,089,589 $8,753,156 $8,838,815 
Non-operating income. - 335 ,907 293,515 383 882 316,980 
Gross income. -....--- $8,288,441 $8,383,104 $9,137,038 $9,155,795 
Fixed charges....------ 2,497,948 2,715,475 2,725,971 2,957,586 
Wet ieeemts....cesess $5,.790.493 $5,667,630 $6,411,067 $6,198,209 
Dividends—pref. stock 1,022,372 1,051,821 1,115,315 1,148,460 
Divs.—common stock.. 3,852,410 3,852,410 4,202,629 4,202,629 
EE a $915,711 $763,398 $1,093,123 $847 .120 
Earns.per sh. of com.stk. $4.08 $3.95 $4.54 $4.33 


a Revenues, beginning in July, were lowered by rate reductions made 
during 1936. b Pursuant to the company’s practice, operating expenses 
have been adjusted to equalize the costs of power on basis of average usable 
river flow of the Susquehanna River. The actual usable flow was higher 
than average for the 12 months ended Nov. 30, 1935 and lower than average 
for each of the other periods shown above. These adjustments are made 
through “hydro equalization” account, established as of Jan. 1$31.—V. 144, 

101. 


Dp. 
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Consolidated Funds Corp.—/nitial Dividend— 
The 2 paid an initial dividend of 40 cents per share on its common 
—-e common A stock on Dec. 24 to holders of record Dec. 23.—V. 139, 


Consolidated Lithographing Corp.—New Treasurer, &c 
Jacob A. Voice President, of this company, announced the promotion 
of James L. Murphy, formerly Assistant Treasurer, to the position of 
to succeed Sidney P. Voice, formerly Secretary and Treasurer, 
who has become Executive Vice-President. Ralph D. Cole has been 
elevated from Assistant Secretary to Secretary. hese officers will also 
serve in the several subsidiaries of the corporation. 
Frank M. Seamans, for many years an executive of United States Printing 
&? Lithographing Co., has become associa with this company as Vice- 
President. In connection with this appointment, the company stated 
that this is another move on the part of its promotion department in adding 
men of wide experience so as to take care of the continued interest shown 
throughout the country in promotional material.—V. 143, p. 2204. 


Consolidated Paper Corp., Ltd.—Plan A pproved— 

At a recent meeting the company requested and obtained the consent 
of the bondholders (and debenture stock holders) to certain modifications 
and alterations of their rights, as follows: 

‘ (3) Waive all rights to interest for three years commencing July 2, 1936. 

2) Permit, for the two years commencing July 2, 1939, of the payment 
of interest in either shares or cash or both. For such purpose, if paid in 
shares or partly so, such shares will be deemed to have a value of $11 each. 
Whether the payment is made in cash or shares or both is subject to the 
maintain of a working capital position of $10,000,000. No payment 
will be made in cash, which will reduce the working capital ition below 


that 5 

3) Eliminate the gold clause. 

4) Defer sinking fund payments to March 1, 1941, and amend the 

is from that of 1% of the principal amount of bonds and debenture 
stock outstanding to 25% of the earnings after bond interest but nbefore 
depreciation and depletion. No payment will be made which w Il reduce 
the working :oy position below $10,000,000. 

In making this request the company advised the bondholders and de- 
benture stockholders that if they gave their consent to the modifications 
and alterations the company would issue to them shares of capital stock 
on the basis of 15 shares for each $1,000 (£200 debenture stock). ‘'! his 
issue will be made all at one time. 

Holders of fractional warrants for bonds are advised that they do not 
participate in the distribution of shares, but only those holding definitive 
units, the lowest of which is $100. 

hose holding the fractional warrants are therefore advised that, if 
they wish to ticipate in the distribution of shares, they should acquire 

cient additiona warrants to make $100 and present the 
warrants to Montreal Trust Co., who will issue to them in exchange a 
definitive bond of $100.—V. 141, p. 4150. 


Consolidated Textile Corp.—AHearing on Plan— 

Referee Peter B. Olney has fixed Jan. 15 for a hearing on proposed 
amendments to the reorganization plan. He directed interested parties 
who wished to make objections to file them by Jan. 12. 

Federal Judge Goddard, who had authorized the hearing, told Isidor 
J. Kresel, attorney for the company, to continue his efforts to preserve 
listing of the company on the Stock Exchange. 


Authorized to Borrow $75,000— 

The corporation has been authorized by Federal Judge Goddard in the 
U. 8. District Court of Southern New York, to borrow $75,000 from L. F. 
Dommerich & Co., factors, to reopen three southern mills.—V. 144, p. 101. 


Continental Gin Co., Inc.—Dividend Accruals Paid Up 

The company paid a dividend of $1.50 per share on account of accruals and 
the regular quarterly dividend of $1.50 per share ordinarily due (or a total of 
$3 share) on the 6% cumulative preferred stock, par $100, on Jan. 2 
to holders of record Dec. 17. This — clears up all back dividends 
on the preferred stock.—V. 143, p. 2363. 


Cooper-Bessemer Corp.—Admitted to Listing & Registra’n 

The New York Curb Exchange has admitted to listing and registration 
wd $3 } oaeee pone stock, no par, issued in exchange for $3 cum. pref. 
s es A. 

The New York Curb Exchange call attention to the fact that transactions 
in the new prior prenecuee stock without par value, do not carry the 
initial dividends of 3-10ths of a share of common stock and 50c. in cash 

yable ess 26, 1936, on each share of prior preference stock of record 

ec 


The new prior preference stock carries, and will sell ‘‘ex-dividend"’ on 
Jan. 8, 1937, the second distribution of 3-10ths of a share of common stock 
for each share of new prior preference stock which has been declared for 
a on Jan. 20, 1937, to holders of prior preference stock of record on 

a 


n. 11, 1937.—V. 143, p. 4150. 
(Me.)—$55,000,000 Preferred 


Consumers Power Co. 
Stock Offered—As a step in one of the largest public utility 
preferred stock refunding operations carried out in recent 
years, public offering of 547,788 shares of $4.50 preferred 
stock was made Jan. 6 at a price of $100.50 per share. Bon- 
bright & Co., Inc., the First Boston Corp. and Brown Harri- 
man & Co., Ine., head the underwriting group of 62 invest- 
ment houses, including, among others, Edward B. Smith & 
Co., E. W. Clark & Co., Lehman Brothers, Stone & Web- 
ster and Blodget, Inc., Blyth & Co., Ine., Mellon Securities 
Corp., Goldman, Sachs & Co., Harris, Hall & Co. (Inc.), 
Hayden, Stone & Co., Kidder, Peabody & Co., Lee Higgin- 
son Corp., J. & W. Seligman & Co. and Spencer Trask & Co. 


Holders of the company’s saa preferred stock, part of which 
is to be called for redemption, had the preferential right from Jan. 6 through 
Jan. 9, to purchase the new preferred at the above pubiic offering price. 
Offers made during this period to purchase up to 77% of their holdings of 
record as of Jan. 4, will confirmed in full and applicatins for the pur- 
chase of additional shares may be made subject to allotment and confirma- 
tion. During the preferential period, posses by stockholders residing 
in Michigan are to be made directsy from the company, and purchases 
by stockholders eisewhere are to be made from the underwriters or dealers. 


The $4.50 preferred stock (without par value) is entitled to cumulative 
dividends from Jan. 1, 1937, payable Q-J. Preferred as to dividends 
and assets over the common stock of the company. Redeemable as a whole 
or in part, at the option of the company, at any vime upon not less than 
30 nor more than 60 days’ notice at $110 per share and divs. Transfer 
a ts: Office of the company, J n, Mich., and agents of the company, 
120 Wall St., New York, N. Y. Registrars: Jackson City Bank & t 
OCo., Jackson, Mich., and National City Bank, New York. 

Issuance—Authorized by the Michigan Public Utilities Commission. 

at pare of Issue—The net proceeds from the sale of the 547,788 shares 
of $4. referred stock (estimated to be at least $53 ,261,256 afver deducting 
expense. oe with treasury funds in an amount estimated not to ex- 
ceed $1,297,529, wili be used by the company to effect retirement of the 
519,919 outstanding shares of 6%, 6.6% and 7% preferred stock, at not 
xceeding the stipulated redemption price of $105 per share and accrued 
lividends, as authorized by an order of the Michigan P. U. Commission 
lated Nov. 18, 1936. The number of shares to be retired includes 6,542 
hares of 6% preferred stock to be pavehense from Commonwealth & 
Southern Corp. (Del.), the parent of the company, for $654,200, the cost 
of such shares to that corporation, exclusive of accrued dividends. 

Business—Company was organized in Maine on April 14, 1910, and was 
admitted to do business in Michigan on July 21, 1915. Company is a sub- 
sidiary of Commonwealth & Southern Corp. (Del.), which owns 70.06% 
of its voting capital stock. 

The company is engaged in the om and purchase of electricity 
and its distribution and sale in 890 communities and townships as well 
as ‘rural areas, in the production of manufactured gas and its tribution 
and sale in 124 communities and townships and in the purchase of natural 
gas and its distribution and sale in 102 communities and townships. Natural 

is ‘acquired under gas purchase contracts and is taken from gathering 
es of others by pipe lines owned by the company. Oompany also supplies 
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steam heat in 4 communities and water in 4 communities and, incident to 
its electric and gas business, sells appliances. Company's electric trans- 
ion lines interconnect with those of a number of other companies in- 
cluding Detroit Edison Co. and Michigan Public Service Co. 
: on — of the territory served is estimated to be in excess of 
Comparative Statement of Earnings 


12 Mos. End. Years End. Dec. 31 

Nor. 30, '36 935 1933 

Gross earnings—Electric$25,293 561 $23,362,490 $21,669,914 $19,863,338 
Gas 6 O88 sa, 683 6 38: 





839 


~~ -—-- = = eee ee ee eS , , s* ’ 


Heating and water 379.966 364.510 3 ‘367.078 
Non-oper. revenues... 111,229 93,610 119,478 167,743 


Total gross earnings... $32,694,845 $30,477,295 $28,685,138 $26,000,000 
2,317,533 l 213 


Se 























Gen. & misc. expense... 2,317,113 ; ; ; 1,738,202 
Service contract fees .. . 274,248 07 ,686 367 ,038 384,091 

ee $2,591,361 $2,625,219 $2,277,251 $2,122,294 
Less—Amount ch 

to construction... . 122,166 144,166 146,879 170,396 

ee ee $2,469,194 $2,481,053 $2,130.371 $1,951,897 
Prov. for uncoll. accts. 132,557 175,693 449,24 293, 
Other oper. expense.... 9,272,722 7,806,022 6,825,015 5,733,380 

Total operation._.._ . $11,874,474 $10,462,768 $9,404,634 $7,978,744 
Maintenance and repairs 1,859,875 #£1,576.731 1,514,128 1,205,326 
General taxes......... 2,182,112 2,017,430 2,137,620 1,810,987 
Federal income taxes... 451,576 586,340 772,493 592, 
Prov. for retire. reserve. 3,125,000 2,850,000 2,850,000 2,784,000 

Net earnings........ $13,201,806 $12,981,023 $12,006,761 $11,628,341 
Int. on funded debt.... 4,027,567 4,676,769 4,371,842 4.348.660 
Amort. of debt disc., 

remium & expense... *394,885 4 304,721 307 621 

Miscellaneous interest __ 92.393 100,295 205,382 67 ,27 
Int. charged to constrict Crl29,237 Cri15,895 Cr88,449 Cr63 ,032 

Net income.......-.- $8,816,198 $7,993,409 $7,212,764 $6.967,814 


*N . —~ 1 crediting $18,083 representing amortization of premium 
on ponds sold. 

The annual interest charges on the $113,396,000 of bonds outstandin 
as of Oct. 31, 1936 (after giving effect to the issvance of 5 12.000.000 
first mortgage bonds, 34% series of 1936 due 1966, sold Dec. 10, 1936) 
amount to ,026,185, and the annual charge to income for amortization 
of debt discount, premium and expense account will be approximately $445,- 


The annual dividend requirements on 739,712 shares of preferred stock 
to be outstanding upon the completion of the present financing will amount 
to $3,424,666 and che difference between such amount an ,208,005, 
the present annual dividend requirements on the preferred s now out- 
standing, amounts to $783,339. Company estimates that, pursuant to the 
order of the Michigan P. U. Gonamiasion dated Nov. 18, 1936, $3,377,707 
will be transferred from ‘‘organization’’ account to “preferred stock 
premium, discount, commission and expense’’ account, which, her 
with commissions and expenses inc irred in the issuance and sales of 547,788 
shares of $4.50 As. stock to be tp wen J issued and sold, will make 
a total of approximately $4,210,500 to be ch to said account; that upon 
completion of the present financing, the application of such dividend 
savings will extingu such c es by said method in about five years; 
that the balance to the credit of the “preferred capitai stock’’ account 
agen the sale of 547,788 shares of $4.50 preferred stock and the retirement 
of the 6%. 6.6% and 7% preferred stock refunded thereby, will be not 
less than $70,218,103: and that the further application of such dividend 
savings to the credit of said account until the capital represented by all the 
preferred stock issued and outstanding shall equal $100 per share, will 
require about five additional years. 


Capitalization as of Oct. 31, 1936 


Adjusted to reflect the sale on Dec. 10, 1936 of $12,000,000 first mortgage 
bonds, 34% series of 1936, due 1966, the issuance of 547,788 shares of 
p 








$4.50 erred stock and the retirement of 519,919 shares of 6% , 6.6% and 
7% preferr ' 

First Mo B Authorized Outstanding 
Series of 1934, 4%, due 1944_....-....... 168, 
334 % series of 1935, due 1965..--------- 594.000 
3%% series of 1935, due 1965... _.--..-- + b See Note 18,925,000 
3% % series of 1936, due 1970... -----.-. 55,709,000 
34% series of 1936, due 1966.....-....-.. ,000, 

Preferred stock (no par) cumulative— 
$5 _e.. 191,924 shares stated at__....-.- J ec See Note } $ 18,690,923 

50 pref., 547,788 shares stated at--..-- \ 451,527,180 

ommon stock (NO DAF)... cccccccccceceso ,000 ,000 shs. a34,284,725 

ns Gee Cec c co caebenweoesebossecosdedeaseos $104,502 ,828 


a 1,643,080 shares. b Not limited except as set forth in the m 

and the agreement of further assurance. c A new amendment to the com- 
pany’'s certificate of organization was adopted at a meeting of stockholders 
on Dec. 28, 1936, authoriz the issuance of preferred stock in classes of 
equal rank having such dividend rates, dividend payment dates, amounts 
payable on liquidation, redemption prices and conversion rights as 

may from time to time determine and creating a class of such preferred 
stock designated as $4.50 preferred stock. The new amendment provides 
that of the 650,000 shares of preferred stock (par $100) theretofore author- 
ized the 130,081 unissued shares thereof be changed into an equal number 
of shares of preferred stock without par, making a total of 480,081 shares 
of preferred stock without par, and that the authorized number of the shares 
of preferred stock, without par, be further increased by 519,919 shares to 
an aggregate authorized number of shares of preferred stock, without par 
of 1,000,000. As soon as practicable after the date for the delivery of the 
$4.50 preferred stock and payment therefor, the company proposes to 
reduce its capital by $51,991,900, the aggregate par value of the outstanding 
6%, 6.6% and 7% preferred stock, and forthwith after the redemption 
date for such shares, to reduce its authorized number of shares by eliminating 
all shares of preferred stock having a par value. d This amount is the 
minimum which the company estimates will be set up as the capital repre- 
sented by the 547,788 shares of $4.50 preferred stock computed in the 
manner required by an order of the Michigan P. U. Com ion, dated 
Nov. 18, 1936. By said order, the company was authorized to issue, 
reissue, sell, resell, exchange or otherwise dispose of, either presently 
or from time to time, not exceeding 750,000 shares of its preferred stock 
without par, bearing dividends of $4.50 per share per annum in refundment 
of not less than a proportionate number of the 711,843 shares of its 7%, 
6.6%, 6% and $5 preferred stock presently outstanding, provided that the 
amount of the capital represented by its outstanding preferred stock after 
the completion of the refinancing therein contemplated,‘shall be not less than 
$70,682,823, the amount of capital represented oF the preferred stock now 
outstanding, (a) diminished by the amount by which the proceeds realized 
upon the sale or other form of disposal of the $4.50 preferred stock, shall 
be less than the amount required to redeem the preferred stock now out- 
standing at $105 per share as required in the certificates for such stock, 
but in no case shall such sale or posal of such $4.50 preferred stock be 
made at a perce less than $97.50 per share, or, (b) increased by the amount 
by which the proceeds realized upon the sale or other form of of 
the $4.50 preferred stock shall be greater than the amount required to 
redeem the preferred stock now outstanding at $105 per share as stipulated 
in the certificates for such stock. 'The Commission's order authorized 
and directs the company to charge to a sub-account entitled ‘‘preferred 
stock premium, discount, commission and expense’’ under an asset account 
entitled ‘‘miscellaneous deferred debits’’ the commissions, discounts and 
expenses incurred in the issuance and sales of preferred stock heretofore 
issued and now carried as a part of ‘‘organization’’ account on the books 
of the company as well as the commission, discounts and expenses incurred 
in the issuance and sales of the preferred stock authorized in such order, 
and to amortize such account until it is entirely extinguished by crediting 
thereto the amount of the difference or saving between the dividends it 
pays on the preferred stock bearing dividends at $4.50 per share per annum 
and what it would have paid on the 7%, 6.6%, 6% and $5 preferred stock 
refunded thereby, and to charge such amounts against any balance of 
current income wy after deducting from net income an amount 
equal to the accrued dividends on its preferred stock outstanding, or to 
charge surplus with amounts which, together with the charge against cur- 
rent income, will be at least equal to such savings, and after the entire ex- 
tinguishment of said account, to continue to make such charges at least 
equal to such savings, and to credit the amounts thereof to ‘‘preferred 
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capital stock’’ account until the capital resented by all the preferred 

stock issued and outstanding shall equal $100 per share. 
Underwriters—The names of the several principal underwriters and the 

respective proportions in which eae A have severally underwritten up to 











but not ex ng 547,788 shares of $4.50 preferred stock are as follows: 
Name— No of Shares | Name— No. of Shares 
Bonbright & Co., Inc........ 50,000 , Schoellkopf, Hutton & Pomeroy, 
First Boston Corp ..-..-.-.-.--.. SSO). Esansconcecceccceecccece 7,000 
Brown Harriman & Co., Inc .. 50,000| Richardson & Clark. -.-.......-. 5,288 
Edward B. Smith & Co....... 15,000|A. C. Allyn & Co., Inc... ..... 5,000 
E. W. Clark & Co........... 15,000 | Brown, Lisle & Marshall... -. 5,000 
Lehman Brothers... --.-..-..-- 15,000 | Coffin & Burr, Inc..........- 5,000 
Stone & Webster and Blodget, is Gite BPO GB Us édccocccccee 5,000 
OR aS eae 15,000 | Hornblower & Weeks-......-.. 5,000 
Pe €) Glen Elo déi on ctcoose 12,000 | Paine, Webber & Co......--. 5,000 
Mellon Securities Corp-.--.---.- 12,000 | Putnam & Co............... 5,000 
Goldman, Sachs & Co...-...-.-. 10,000 | E. H. Rollins & Sons, Inc. ..__-. 5,000 
Harris, Hall & Co. (Inc.)...-. 10,000 W. Scranton & Co__..-. 5,000 
Hayden, Stone & Co-.......-.. 10,000 | Securities Co. of Milwaukee, Inc 5,000 
Kidder, Peabody & Co.....-.. 10,000 | Lawrence Stern & Co., Inc_.-. 5,000 
Lee Higginson Corp. -.-.-....... 10,000 | Tucker, Anthony & Co....... 5,000 
J. & W. Seligman & Co....... 10,000 | Bacon, Whipple & Co.....-.. 3,500 
Spencer Trask & Co.......... 10,000 | Cassatt & Co., Inc. .......... 3,500 
Glore, Forgan & Co..-.-....... 9,000 | Graham, Parsons & Co.......-. 3,500 
Bancamerica-Blair Corp. --..-. 7,500 | Hawley, Huller & Co......... 3,500 
H. M, Byllesby & Co., Inc..-.. 7,500 | Hayden, Miller & Co......-... 3,500 
Clark, Dodge & Co..-......-- 7,500 | Hemphille, Noyes & Co__..... 3,500 
First of Michigan Corp. -.-.-.-.-. 7,500 | Jackson & Curtis. ............ 3,500 
W. E. Hutton & Co.-.-..-.-.-.. 7,500 | Laurence M. Marks & Co.....- 3,500 
Lazard Freres & Co., Inc...... 7,500 | Merrill, Turben & Co........ 3,500 
F. 8S. Moseley & Co...-.....-.- 7,500|G. M.-P. Murphy & Co__-.-.. 3,500 
Schroder Rockefeller & Co., Inc. 7,500 | W. H. Newbold’s Son & Co..-.. 3,500 
Watling, Lerchep & Hayes... FE Se GP Ge Shacdececeecescces 3,500 
White, Weld & Co.........-. 7,500 | Arthur Perry & Co., Inc... .... 3,500 
Central Republic Co.......-. Db EE Et En UV whabocteecoccese 3,500 
Dominick & Dominick. -......-. 7,000 | Starkweather & Co., Inc....-.- 3,500 
Eetabrook & Co.....-.-..-..-. 7,000 | Stroud & Co., Inc__........--- 3,500 
W.C. Langley & Co......... 7,000 | Whiting, Weeks & Knowles, Inc. 3,500 
Balance Sheet Oct. 31, 1936 
Fixed capital... .......... $218,574,672 TAabilities— 
Investments in various com- Preferred stock ($5) -...-.-..- $18,690,923 
Dis .. atheebeeete 591,112 |6% preferred............. 32,365 ,600 
Sinking funds & spec. dep-- 907 ,493 |6.6% preferred........... 16,847 ,900 
Deot discount, premium & 7 2t Dilncéensunecase 2,778,400 
ES TRE 8,795,558 | Common stock. .........-- 34,284,725 
Deferred charges & prepaid Funded debt... .......... 101,396,000 
ES 2,083,212 | a Other funded debt-.....-. 276,750 
Cash in banks & on hand.--.- 1,304,748 | Deferred liabilities. ....-.-.- 1,692,574 
Working funds. -...-.-.-.-...- 98,595 | DuetoComm.&Sou.Corp. 1,700,000 
Accts., notes & int. rec.— Accts. payable—affil cos---. 23 ,967 
Customers’ service accts.. 2,981,206 | Accts. payable—other- ~~~ 270,314 
Merchandise. ............ 1,823,338 | Payrolls payable. -......... 180,390 
Miscellaneous - - --.------ 64,162 | Accrued taxes. -........... 3,373,387 
Reserve for uncollect. accts. Cr808,315| Dividends payable- ------- 71,100 
Materials & supplies-.-.-.-.-.- 3,863,052 | Accrued interest (net)....-- 1,042 
Misc. current liabilities. -.-- 104,836 
Reserves—Retirement - - ---~ 16,441,035 
Casualty & insur. reserve. 343,280 
Contingencies. ..-.-...-... 341,134 
Unamort. prem. on bonds, 
a sn tal il oe oe 819,565 
AE RR Ses 542,577 
Contributions for extensions 1,421,245 
Surplus—Acquired-....... 312,908 
PAE a i lai ae LA 5,099,182 
So $240 278,837 Welescéeeconooceseoss $240,278 ,837 





a Maturing subsequent to Oct. 31, 1936 for which funds have been de- 
posited for payment at maturity.—vV. 143, p. 4150. 


Continental Motors Corp.—New Director, &c.— 

The company has notified the New York Stock Exchange of the election 
of C. Reese as a director of the corporation, and the appointment of Clarence 
Reese as Vice-President and Assistant General Manager; B. F. Tobin Jr., 
as Vice-President in Charge of Sales; L. P. Kalb as Vice-President in Charge 
of Engineering and Manufacturing (Muskegon Plant), and G. M. Clark 


as Secretary. 
Consolidated Balance Sheet Oct. 31 








Assets— 1936 1935 Liabilities— 1936 1935 

a Property acct...$5,482,899 $5,507,837 | c Common stock _. $2,436,752 $2,436,752 
Other assets... -.- 168,256 34,625) Reserve for contin- 

iM leans ae 124,643 128,879 gencies......-.. 16,908 25,000 

b Acects.&notesrec 260,381 296,742] Accounts payable. 568,124 413,171 
Inventories... .-. 919, 997 966,392 | Loan payment due 

Deferred charges - - 66,053 75,833 June 21, 1937_- 50,000 75,000 

Accrued taxes,&ce. 100,142 42,087 

Est. Fed. inc. taxes --...-- 2,646 

Ist mtge.loan.... 924,950 924,950 
Real and personal 

prop., taxespay. 120,356 65,644 

Notes payable.... 373,984 152,046 

d Capital surplus. 3,073,012 3,073,012 

‘ G6, andi tin eee Sk RBS 

0 Ee $7,022,229 $7,210,308 | $7,022,229 $7,210,308 





a After deducting $3 ,434,473 in 1936 ($9,579,844 in 1935) for depreciation 
and $113,565 in 1936 ($3,000,000 in 1935) allowance for revaluation. 
bA d reserve for bad and doubtful balances of $18,000 in 1936 
and $17,701 in 1935. c Par $1. d After applying profit and loss deficit 


at Oct. 31, 1935. 
The earnings for the year ended Oct. 31 were published in V. 144, p. 102. 


Continental Service Co.—/nitial Dividend— 
The directors have declared an initial dividend of 7 24 cents per share on 
the common stock payable Jan. 27 to holders of record Jan. 12.—V. 143, 


p. 2519 
Cosden Oil Corp.—Common Stockholders’ Group Opposes 


Plan— 


The plan submitted by the management, on which there is to be a hearing 
on Jan. 22, contains features which are ‘‘unreasonable and unwarranted”’ 
©. Shelby Carter, Chairman of the common stockholders protective com- 
mittee, states in a letter to common holders. 

‘The plan fails to take into account the increased earning capacity of the 
company as reported by the trustee during recent months and overlooks the 
— ities of future substantial loss to and dilution of the interests be- 
onging to both preferred and common stockholders.’’ 

It contains ‘‘extravagant options to the Cosden management, under the 
direction of which the corporation was forced into reorganization twice 
within a period of four years,’’ the committee says. ‘‘An option for five 
years is to be granted to the Cosden management to purchase 100,000 shares 
of new common stock at $3.50 which is less than the current market value 
of the present common stock. According to this plan, one share of the 
present stock is to receive 1-3 of a share of the new common stock. The 
value of this option is apparent. 

For an underwriter’s commitment which only assures the company of a 
minimum of $480,000, two firms of underwriters would receive five-year 
options on 50,000 shares of the new common stock similarly at $3.50 per 
share; and in addition to these options the underwriters would receive 35 
cents for each share of stock offered to the preferred and common stock- 
holders under the plan. These unreasonable profits, in the opinion of the 
common stockholders’ protective committee, would be entirely inconsistent 
with the interests of the equity holders and would constitute an effort to 
deprive them of their proper rights.’’—V. 144, p. 102. 


Crown Cork International Corp.—25-Cent Class A Div. 
The directors have declared a dividend of 25 cents per share on account 
of accumuiations on the $1 cum. class A stock, no par value, payable 
April 1, 1937 to holders of record March 10. A similar payment was made 
on Jan. 2, last, Oct. 1, July 1 and April 1, 1936, Dec. 20, Aug. 30 and 
May 22, 1935, and on Dec. 21, 1934, and compares with 50 cents paid on 


Jan. 9, 1937 


uarterly dividend of 
» p. 2363. 
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March 20, 1934 and Nov. 1, 1933. The last reqyes 
25 cents per share was paid on April 1, 1931.—V. l 
Crown Drug Co.—Sales— 


Per, End. Dec. 31— 1936—Month—1935 1936—3 
oe eccsasesscecces $856 ,060 $786,073 $2,275,126 


Mos .—1935 
$2,126,023 


Croyden Hotel, Chicago—Reorganization Completed— 


The 16-s Croyden Hotel, at the southwest corner of Rush and 
Ontario Sts., Chicago, which has been in receivership for more than five 
years, was taken out of the courts Dec. 21 when Lo ©. Collins was dis- 
charged as a receiver and his final re approved. The property is now 
owned and operated by the 616 North Rush Corp., the new company _ 
vided for by the ———— plan previously adopted by the bondholders. 

A loan of $250,000 has been placed against the property and approximately 

190,000 paid on account of taxes for 1927 to 1935, incl. The balance of 
the loan was reported to have been used to pay reorganization costs and 
to —— the company with additional working a 

irectors of the new ration are Vincent C. Baldwin, John J. Bickel 

r., Benjamin E. Cohen, M. A. Cushman, Walter P. Murphy, Albert J. 
Jeterson, W. G. Sturm, Lucius Teter, and Victor A. Uhl. 

The directors have retained Louis ©. Collins as managing director and 
Walter G. Riddle as manager. 


Cuban American Sugar Co.—Earnings— 
General Statistics for Years Ended Sept. 30. 
Raw sugar produced: 1936 1935 1934 
Total bags. ......<<« 991,488 999,329 1,007,591 220 
Total in tons........ 143,854 144,992 ,190 138,579 
Refined sugar output. ~.389,410,703 391,108,397 169,818,632 127,148,834 
Consolidated Income Account for Years —— SS al 30 





1933 
Sug. & molasses produc.$18,217,980 $17,879,988 $9,488,758 $7,954,012 
Interest received. ...-- 61,581 98,938 160,734 165,867 
Prof. realized on sugar & 
molasses of pr. years. . 304,583 185,219 | ia 
pO Me fl lS eee eee eee ee 35,660 
. income (net)... - 237,741 190,177 187 ,366 11,663 
Tl. sancosnneonen $18,821,885 $18,354,322 $10,190,399 $8,167,203 
Prod. & mfg. costs, sell- 
ing & general expenses 16,529,184 16,149,351 8,911,878 7,172,871 


























De SEE. canccaene $2,292,701 $2,204,971 $1,278,521 $994,331 
Depreciation. _......-. 948 410 1,012,490 1,070,165 1,181,410 
Disct. on bonds & notes. -...... 67,171 0, 0,00 
eer 113 ,033 159,736 160,00 
Other interest. ........ 18,862 65,841 46,002 23 ,53C 
[Lee ere.sece ijjg«<«eesee i  ensene 95,737 71,616 
Miscell. losses (met).... §-.----- 12,577 Beaune °° Gadeec 
U.S. & Cuban inc. taxes x177,169 ee: dhe ~~ tdedikes 

Bee Mn oeccceshe $1,148,260 $751,152 loss$312,903 loss$482,225 
Previous surplus... ----. 15,294,039 14,542,887 18,785,130 19,267,356 
WieeGs G6 OOO Wilccs 0 =i tteete0—tt~“CsC HO 3, ae °""hbede 





P. & L. surp. Sept. 30-$16,442,299 $15,294,039 $14,542,887 $18,785,130 
Shs. com. stock (par $10) 81,500 981,500 981,500 981,500 


Earnings share_...- . . 
x Includes non-recurring expenses, including net loss on insurance claims 


and Cuban consumption tax not recoverable from customers of $27,169. 
Consolidated Balance Sheet Sept. 30 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ x 
x Lands, buildings, Common stock... 10,000,000 10,000,000 
machinery, &c..21,288,886 22,086,752/ Preferred stock... 7,893,800 7,893,800 
Adv. to colonos,&c 3,260,534 3,630,114) Real estate, mort- 
z Investments.... 533,569 511,153 gage & censos.. 384,414 440 323 
Planted and grow- ee Saas «866 eaane 450,000 
at GRE. « cnece 302,455 342,096 | Accounts payable. 552,563 698,152 
Livestock & equip. 577,936 559,036 | Salaries and wages 
Inventory of raw SOeTESS..cccce 36,877 33,586 
materials, &c_.. 1,588,150 1,765,337] Interest accrued-.- 16,578 14,274 
Raw & ref’'dsugar. 4,525,877 4,574,250] Res. forinc. taxes. 150,000 115,000 
0 [ee 1,251,662 388,336] Reserve for con- 
U.S. Treasury bills 1,499,680 =—-..... tingencies_... 898 ,482 903,424 
Sugar stab. 54%% RP y16,442,299 15,294,039 
sec. gold bds. of 
the Republic of 
PRR iiiocs . eneces 16,680 
Accts,. & bills rec... 1,416,460 1,831,173 
Deferred charges.. 129,805 137,672 
, ES PPE 36,375,012 35,842,598 , een € 36,375,012 35,842,598 


x After depreciation reserve of $22,540,317 in 1936 and $21,774,361 in 
1935. y Earned surplus is restricted in the amount of $169,000, repre- 
senting the value at which shares of the company held in the treasury are 
carri in the books. z Includes 5,270 shares of preferred stock $20 
per share and 18,500 shares of common stock at $3 per share held in treas- 
ury.—V. 142, p. 2151. 


Darling Stores Corp.— Dividends— 

The directors have declared a dividend of 10 cents a share on the common 
stock, payable Jan. 6 to holders of record on the same date, and a partici- 
pating dividend of 50 cents per share on the $2 cumulative parti tin 
preferred stock, payable Jan. 27 to holders of record Jan. 25. An init 
dividend of like amount was paid on the preferred stock on Jan. 1 last.— 


V. 143, p. 3996. 


Davega Stores Corp.—Recapitalization Plan A pproved— 

Stockholders at a special meeting held Jan. 5 approved the proposed 
recapitalization plan. The plan calls for public offering at $25 per share 
of 75, shares of 5% cumulative convertible preferred stock, par $25, 
convertible on or before June 30, 1942, at the ate of 144 shares of common 
for each share of preferred. Public offering of these shares will be made 
by J. A. Sisto & Co. 


Listing of 5% Cumulative Conv. Pref. and Common Stocks— 


The New York Stock Exchange has authorized the listing of 75,000 
shares of 5% cumulative convertible preferred stock ($25 par) on official 
notice of issuance and satisfactory tribution and 138,450 additional 
shares of common stock ($5 par) on official notice of issuance of which 
93,750 shares are reserved for issue upon conversion of the pref. stock, or 
upon consolidation of scrip issued upon such conversion; 30,000 shares 
are reserved against options, and 14,700 shares are reserved for issue under 
the corporation's three year stock purchase plan for certain employees. 

On Dec. 9, 1936 the directors adopted resolutions declaring it advisable: 

(a) To retire 36,800 shares of common stock previously acquired and 
held in treasury, and to reduce the capital of the corporation by the amount 
represented by such shares. 

(b) To amend the certificate of incorporation so as to provide that the 
total number of shares of all classes of stock which the corporation shall 
have authority to issue is 650,000, consisting of 150,000 shares of pref. 
stock (par $25), issuable in one or more series and 500,000 shares of com- 
mon stock (par $5). 

(c) To create a series of such preferred stock, consisting of 75,000 shares 
designated as 5% cumulative convertible preferred stock, and to sell the 
same through an underwriter to net the corporation $23 per share. 

d) To provide 30,000 shares of common stock for issue to the under- 
writer against options granted. 

(e) To reserve 93,750 shares of common stock for issue upon the conver- 
sion of the preferred stock into common stock, or upon consolidation of 
scrip issued upon such conversion. 

On June 9, 1936 directors adopted a resolution setting aside not in excess 
of 15.000 shares of the common stock for subscription by, and sale to, 
certain designated persons employed by the corporation or its subsidiaries 
and affiliated companies, when such persons have either managerial re- 
sponsibilities or hold positions where extraordinary loyalties are required, 
at the price of $6 per share, pursuant to the corporation’s three year stock 
purchase plan, under which subscriptions for 14,700 shares of such common 
stock have been received. 
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-“ At a meeting held Jan. 5, 1937, the stockholders approved the amend- 
ment to the certificate of incorporation, the retirement of all treasury stock 
and the reduction of capital resulting therefrom. 

> ‘The net p to be received by the corporation from the sale of the 
above mentioned shares of stock will be used only for the proper corporate 
purposes of the corporation and its subsidiaries, including the liquidation 
of bank loans, the financing of increased installment sales contracts, the 
opening of additional retail stores as favorable opportunities arise, and for 
working capital for the expected expansion of busikens. 


Options and Subscriptions 
Conditioned upon the sale of the entire 75,000 shares of pref. stock in 
accordance with the underwriting agreement between the corporation and 
J. A. Sisto & Co., options are to be granted to J. A. Sisto & Co. as follows: 
os 10,000 shares of common stock for purchase on or before July 31, 
1938 at $19 share. 
2) 10, 7 of common stock for purchase on or before Jan. 31, 


1 
1930 at $20 share. 

ois 10, shares of common stock for purchase on or before Jan. 31, 
1940 at $22 per share. 

In the event of the sale of less than the entire 75,000 shares, but not less 
than 37,500 shares thereof, similar options will be granted, but the aggregate 
number of shares covered thereby will be reduced pro ionately , the re- 
ductions being first a — to the options exercisable at $22 per share, 
then to those exercisable at $20 per share. In the event of the sale of less 
than 37,500 shares of preferred stock no options will be granted. 


Consolidated Account 
— Fiscal Year Ended— 6 Mos. End. 
t. 26,'36 














Mar. 31,'35 Mar. 28,'36 S 

Net sales of merchandise-_.......--- $7,829,673 $9,194,318 $5,024,407 
Service department income. -.......- 55,918 49,132 26,114 

0 Sa ee oe $7,885,591 $9,243,450 $5,050,521 
Cost of merchandise sold.........-.- 7,601,895 8,899,806 4,734,908 
Prov. for bad debts & re . losses. 23 379 56 94 30,130 
Depreciation and amortization - ~~~. - 70, 83 ,482 27.779 

Net profit from operations-—... 189,871 203 ,220 257.702 
Miscell. income, less int. paid... .- 15,919 14,919 3,413 

Ts hbnd ndbadeecbaien caneneoe $205,791 $218,140 $261,116 
Prov. for Fed. income and N. Y. State 

Dy cindtkesncesbesedoue 39,295 39,086 48,781 

I ee $166,495 $179,053 $212,335 
Net inc. per sh. based on 219,700 shs. $0.76 $0.81 $0.97 


Comparative Consolidated Balance Sheet 











Assets— Sept. 26°36 Mar. 28'36 | Ltabilities— Sept. 26'36 Mar.28,36 
Riss cont, eee nininie $416,993 $274,814) Notes pay. (banks) $600,000 $250,000 
Accts. rec. (net)... 1,108,423 972,909| Accounts payable. 666,500 431,181 
Adv.to Maj. Radio Accrued exps__-_.. 135,446 106,134 

& Tel. Corp  » fae. Customers’ depos. 93,802 91,786 
Merchandise..... 1,687,701 1,620,565)| Prov. for Fed. & 

Inv. in stk. of Maj. State taxes__..- 55,255 31,723 

R.& Tel. Corp. 306,022 }#3=...... Prov. for Fed. & 

Furn. & fix., store State taxes—de- 
equip., &c. (net) 280,919 284,972 ng 79,069 70,227 
Def. charges, &c_-. 71,353 37,958]; Rec. under empl. 
stk. purch. plan RR eee 
Common stock... 1,098,500 1,098,500 
Capital surplus... 745,697 745,697 
Earned surplus... 545,347 365 ,967 
TOCR.ccaccecs $4,030,601 $3,191,219 0 $4,030,601 $3,191,219 


—vV. 144, D. 102. 


Davis Coal & Coke Corp.—Pays $1 Dividend— 


The company paid a dividend of $l per share on its common stock on 
Jan. 2 to holders of record Dec. 28.—V. 142, p. 4174 


Dayton Rubber Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cumul. class A stock, no par value, payable Jan. 14 
to onan of necore Dec. 29. A like payment was made on Aug. 1, 1936. 
—vV. , PD. . 


Deep Rock Oil Corp.—ZI/ndependent Committee Advises 
Preferred Stockholders to Withdraw Deposits— 


The independent committee for the protection of the holders of preferred 
stock (John M. Taylor, Chairman), in a letter addressed to the stockholders 
Dec. 31, 1936 states that ‘‘despite the holding of the Court (approving the 
amended plan of reorganization with certain amendments) we are still 
earnestly convinced that the treatment accorded to the holders of preferred 
stock is grossly unfair and unwarranted. Our committee accordingly 
refuses to approve the plan. However, the Shinners committee, as repre- 
sentative of approximately 62% of the preferred stockholders, has approved 
this plan and by its approval has bound all those who deposited their stock 
with them, unless the securities so deposited are withdrawn by Jan. 11, 
1937. A simple male of preferred stockholders is required by law in the 
approval of a plan. While even as a minority group we have the right to 
appeal from the Court's decision, the fas can be effectively defeated by 
depriving the ‘Shinners committee’ of its reprsentation of at least 12% 
of the preferred stock. 

‘‘By leaving your stock with the ‘Shinners committee’ you are voting for a 
lan which is depriving hey of approximately four-fifths of your investment. 
t is certainly strange that security holders should, by their own vote, put 

into effect a plan that destroys their own investment. The explanation can 
only lie in the reliance placed by the security holders on the ‘Shinners 
committee’ who have consistently flouted the interests of the holders of 
poemares stock for the private gain of the interests that initiated that 
committee. 

‘*‘No holder of preferred stock, knowing the true facts, would vote for the 
annihilation of his own investment. Unfortunately the facts in this situation 
require an investigation that is both costly and difficult. Such an investi- 
gation has been made in our behalf by our attorneys who will be glad to 
confer with either you or your legal representatives. 

“You have until Jan. 11, 1937, in which to withdraw your securities 
without cost from the Shinners committee."’ 


The Shinners Committee, in a letter dated Jan. 4, address to the holders 
of $7 cumulative convertible preferred stock, states in part in reply to the 
Taylor Committee's letter: 

he Oklahoma U. 8. District Court, after a prolonged hearing during 
which the objections of the Taylor Committee were fully considered, deter- 
mined to approve the compromise of the claim of Standard Gas & Electric 
Co. and confirmed, as fair and equitable, the amended —_. of reorganiza- 
tion, subject to the modifications and conditions made by the Court itself 
in the order of Dec. 22, 1936. 

If a sufficient number of preferred stockholders withdraw the shares on 
deposit with the reorganization committee prior to Jan. 11, 1937, with the 
result that a majority of such stock is not left on deposit, the Taylor Com- 
mittee will have acoompees its purpose in blocking the reorganization, 
and in that event it will, in our opinion, be impossible to consummate a 
reorganization plan until after the determination of protracted litigation 
over the claim of Standard Gas & Electric Co. You will note that the 
Taylor Committee gives no assurance that better treatment can be pro- 
cured for the holders of preferred stock if the present plan is defeated. <A 
defeat of the present plan may result in a complete loss to the holders 
of preferred stock if Standard Gas & Electric Co., as the result of ensuing 
litigation, is successful in establishing its claim for a substantial amount 
in excess of that provided by the compromise recently approved by the 
Court. It is our opinion that the holders of preferred stock who receive 
approximately 20% of the openy of the new company should not jeopardize 
their present position.—V. 44, p. 102. 


Denver & Rio Grande Western RR.—Equip. Trusts— 

Stone & Webster and Blodget, Inc. and Bosworth, Chanute, Loughridge 
& Co. of Denver, are the successful bidders for $5,000,000 trustees cer- 
tificates, the proceeds of which are to be used for the rehabilitation of the 
road. They were the high bidders of eight nationally known houses who 
submitted bids. The certificates will be issued in bearer form with coupons 
evidencing semi-annual interest. The short-term certificates are non- 
callable and the longer maturities are callable at 100 and interest after 
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Feb. 1, 1938. The sale is subject to the approval of the Federal Court and 
also of the Interstate Commerce Commission. The certificates rank as 
administration a and, therefore, are prior to ane, $126,- 
000 ,000 of the ’s outstanding bonds.—V. 143, p. 3 : 


Denver Union Stock Yard Co.—Larger Common Div.— 

The company paid a dividend of $2.50 per share on its common stock 
no par value, on Dec. 21 to holders of record Dec. 18. A dividend of 50 
o—_ ve share eee on Oct. 1, last, and each three months prior thereto. 
—vV. > Be , 


De Met’s, Inc.— Accumulated Dividends— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 cumulative preferred stock, no par value, 
ety Feb. 1 to holders of record Jan. . Similar distributions have 

n made in each of the 13 preceding quarters.—V. 143, p. 2675. 


Detroit Edison Co.— May Increase Stock— 
At the annual stockholders meeting to be held Feb. 1, a proposal will be 
made that the authorized capital stock of the company be increased from 
,500,000 shares of $100 each, to 2,000,000 shares, $100 par. 
Stockholders will be ed to approve and ratify action of the directors 
and officers in issuing and selling to underwriters for public distribution 
$20,000,000 principal amount of general and refun 3 ie bonds 
— G, for the purpose of refunding a like principal amount o ® series G 


nds. 

Three directors are to be elected for a term of three years. Stockholders 
of Eocene Jan , ; ae be entitled to vote, notice sent out by company stated. 
—vV. »D. . 


Detroit Steel Corp.— Pays Extra Dividend— 

The company pats an extra dividend of 25 cents per share in addition to 
a regular quarterly dividend of like amount on the common stock on Dec. 22 
to holders of record Dec. 10.—V. 143, p. 1074. 


Dictaphone Corp.—To Pay $1 Dividend— 

The directors have declared a dividend of Sl pe share on the common 
stock, no » payable March 1 to holders of Feb. 13. This compares 
with $2.25 paid on Dec. 1 last, $1 paid on Sept. 1 and June 1, last; 75 cents 

d on March 2, 1936; $1.50 paid on Dec. 2, 1935; 75 cents on Sept. 3, 

935; 50 cents on June 1, 1935; 25 cents on March 1, 1935; $1 on Dec. 1, 

1934; 50 cents on Sept. 1 and June 21, 1934, and 25 cen Son pee on 
April 21, 1934; Dec. 21, 1933, and March 1, 1932.—V. 143, p. ; 


Dividend Shares, Inc.—To Pay 3-Cent Dividend— 

The directors have declared a quarterly dividend of 3 cents share 
payable Feb. 1, to holders of record Jan. 15. A year-end dividend of 5 
cents per share was paid Oct. 20, 1936; the Feb. 1, 1936 dividend was 
2% cents per share. otal dividends in 1936 were 12% cents share. 

of Dec. 31, 1936 it was stated that toatal net assets of Dividend Shares 

$38, ,000. Unrealized appreciation on investments amounted 

to more than $13,000,000. The company stated that, including divi- 

aid, the shares showed an increase in value of 33.48 yG during 1936. 

— a on anne 31, 1936 included common stocks of 72 corporations. 
—vV. yD ; 


Dodge Manufacturing Corp.—LEarnings— 








12 Mos. 7 Mos. 
Period Ended Oct. 31— 1936 1935 
Pe £0 bia noche ddbicibncenmhdudoenoeente $2,081 ,347 $952,892 
ER RS PN RE ETS 1,357 ,884 644,106 
Gn Cn. .. .sceanboucboaaevsdeeda out 394,988 184,768 
ES ee PR $328,474 $124,018 
EE aE enema mt 99,207 41,741 
I ee a a te eee eee he 
aneous deductions (net) ..............-.-- 12,723 5,040 
De Se db nd bn ddvicdtbdctiabbédecduwadene 9,700 10,650 
Se Care $199,329 $66 587 
Earnings per share on 73,044 capital shares_....- $2.73 $0.91 
—vV. 142, Dp. 458. 


Dominion Fire Insurance Co., Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular semi-annual dividend of $3 per share on the common stock 
both payable Jan. 2 to holders of record Dec. 31. An extra dividend of $2 
was paid on Jan. 2, 1935 and an extra of $1 per share was paid on Jan. 2, 
1934.—V. 139, Pp. 3963. 


Dominion Stores, Ltd.—Sales— 





Four Weeks Ended— 1936 93 1934 1933 
2: Bip oe dedetehanee $1,413,478 $1,226,611 $1,373,111 $1.398,267 
> Dinas sasesnaecse .452,0 002, 1,481,037 1,501,638 

St. Tnpanephonhecens 1,513,367 1,417, 1,528,273 1,555,614 
Dt Dianeceeeaceecene 510,891 1,385,259 1,505,736 1,505 417 

ay 16 eeeecceooeoeoeoe 5 7.152 1,360,939 1,543,288 1,544,037 
Dt Pioresdachounose 1,463,362 1,350,741 1,557,863 1,584,054 
ET Eis enasaceveearn 1,511,080 1,340,440 1,488,014 1,512.522 
Bah, Bonbheoeeoeaneee 1,484,725 1,313,961 1,372,530 1,441,312 
Bis Osan ceccqneesesce 1,467,762 1,290.685 1,349,203 1,470,398 
[a . Hee odcudatdoeudme 1,487 ,037 1,472,157 1,475,326 1,569,470 
ts Mi neuseaeshonon 1.459.935 1,383,939 1,429,818 .500 ,.287 
tt: Pip sedussteaeooe 1.495.909 1,405,210 1.350.423 1.499.914 
Ee Eicocouwesheouen 1,658,053 1,575,089 1,383,769 1,665,435 

Total 52 weeks..-.-.-.- $19,434,840 $17,875,503 $18,838,395 $19,758,367 


—vV. 143, Pp. 3839. 


(The) Dorset—Foreclosure Sale Jan. 18— 

The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a notice addressed to the holders of the first-mortgage 
fee 6% serial gold bonds states: 

“The foreclosure sale of the Dorset has been advertised to be held on 
Jan. 18. The plan of reorganization has now been approved by the holders 
of more than 90% of the entire issue, but only bondholders who have 
deposited their bonds with the committee prior to the sale will be entitled 
to participate in the plan. 

“Those desiring to participate in the plan, should executive the letter of 
transmittal and forward it immediately, together with the bonds, to 
a pens & Trust Co., 30 Broad Street, the committee’s depositary 
—vV. _* ‘ 


Duquesne Light Co.—Earnings— 

12 Months Ended Nov. 30— 1936 1935 
Cees CE ch cabiicasuneccctaceiipeance $27 442,554 $25,699,828 
Oper. exps., maint. & all taxes................-. 12,183,580 10,266,750 


Net oper. rev. (before approp. for retire. res.)...$15,258,974 $15,433,079 
Ce Ser O.,. c. bn chibddviabdicotdddhmhaace 918,559 868 ,202 











Net oper. rev. & other income (before approp. 
Sap Se: BORGES 5 oli ks duldndécocss senccucbe $16,177,533 $16,301,280 








Appropriation for retirement reserve. .........-.-- 2,195,404 2,055,986 

I i i il ill in Ba i ial tal $13,982,129 $14,245,294 
Rents for lease of electric properties............- 179,727 176,845 
I i a a ae 2,458, ‘ ,3880 
Amort. of debt discount and expense___.........- 316,667 218,581 
Appropriation for special reserve... ...........-.-- 500 458 ,333 


,000 
Cee? DRCOG GOROIOES . « 6 bv eccecocsoceocescse 72,524 103 ,760 


tt Pn. . «antlthe cman dee emian $10,454,246 $10,378,894 

Note—Company has made no provision for Federal income taxes for 1935 
as it has claimed as a deduction in its 1935 income tax return debt discount 
and expense on bonds redeemed in 1935, consisting of unamortized debt 
discount and expense on such bonds at date of redemption, and premium 
and expense on redemption together with duplicate interest charges, which 
will result in no taxable income. From Jan. 1, 1935 to July 31, 1935 the 
company made provision for Federal income taxes, in amount of $604,479, 
by monthly charges to operating expenses. During the period from Aug. 1, 
1935 to Dec. 31, 1935, equal monthly credits were made to eliminate this 
provision. Provision for Federal income taxes of lessor company at the 
annual rate of $13,500 for 1934 and $13,750 for 1935 and 1936 has been 
made monthly by the company.—V. 143, p. 4152. 
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Duluth South Shore & Atlantic Ry.—/nterest— 

The interest due Jan. 1, 1937 on the es me . 5% gold bonds, due 1937, 
was paid, but the Principal dune Jan. 1, was not 

The Committee on Securities of the Neu y York Stock — rules that 
nning Jan. ‘2. 1937, and untli further notice the bonds shall be dealt in 
t’ and to be a delivery in settlement of contracts made beginning 
‘oa. “9, 1937, carry nocoupons. The Committee further rules that in settle- 
ment of all contracts in the bonds on which interest ordinarily would be 
computed “ee Jan. 1, 1937, interest shall be computed up to but not 


ncluding Jan. 1, 1937. 


Petition to Reorganize Under Section 77— 
Pye company has filed with the Interstate Commerce Commission a copy 
° to the United States — for the District of Minnesota, 
no pavements for permission to reorganize under Section 77 of the 


The ey riled filed its petition with the Court on Jan. 2. A hearing as to the 
appointment of trustees will be held Jan. 30 in Minneapolis.—V. 144, p. 103, 


Dwight Manufacturing Co.—Larnings— 
ree jo Bh 12 Months Ended Nov. 30, 1936 
hed income after all ch 
per share on 240.00 Dee Ceees Gon bee cbowsdcccccasec 
—_ 143, p. 4152. 


Eagle Warehouse & Storage Co., Pays $3 Dividend— 
The directors have declared a dividend of $3 Food share on the common 
stock, no par value, payable Dec. 23 to holders of record Dec. 8. This was 
the first payment made since Jan. 2 wy when $1 share was distributed. 
— dividend of 50 cents was paid on 1935 and dividends of $1 per aoe 

ere paid each three months from April 1 1933 to and including Jul 
1935, and $1.50 per share were paid — a RF quarterly .—V. 143, p. 4 4152 2. 


East Kootenay Power Co., Ltd.—Earnings— 
Period Ses Nov. 30— oe fe 1936—8 Mos.—1935 








Gross earnings. ....... 99 $39 543 $308,154 $298,589 
Operating expenses. .... 16,802 12,860 101,756 91,956 

Net G8. .....-- $20,897 $26 ,683 $206 398 $206 ,633 
—vV. 143. p. 3839. 


Eastern Steamship Lines, Inc. (& Subs.)—EZarnings— 








Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
Operating revenue... ... $485 ,677 5,468 $9,674,154 $9,361,359 
Operating expenses-..-.. 641,935 637,016 8,340,133 8,122,040 
Other income.......-.- 99 10 13 ,304 12,36 
Other expense... ....... 52,015 52,899 562,074 569,143 

x $207 ,275 $83 ,637 $785,251 $682,538 


Defi 
—V. 143, p. 3997. 


muasce Services Inc.— Weekly Input— 
For the week ended Dec. 31, 1936, the kilowatt-hour system input of ee 
op ene -_ nies which are subsi es of American Power & a? 
Electric Power & Light Corp. and National Power & Light Co., 
compared with the corresponding week during 1935, was as follows: 
Increase———— 
1936 1935 Am P. 
t Co..100,465,000 88,284,000 12,181,000 1 
t. Corp. 45,635,000 38,762,000 6. 1 
Co 75,053,000 59,879,000 15,174, 2 





Oper. Subs. of— 
Amer. Power. 
Electric Power. & 
ak ge 7 _ 


‘Themes A. ) Edison, Inc.—Special Dividend— 
sgittine a pat. ® apec f 25 cents 4 of oh per enape in —nemonye the 4 the 
ua y end o cents per share on the common s on 
Dec. 15 to holders of record Dec. 10.—V. 142, p. 2154. 


Edison Brothers "aot Inc.—Sales— 








Month of— 1936 1935 
JOMUBLY « ccc cccccccccccccccccccccccccocccccce $874,140 $733 092 
PODTUSLY « ow cc ccc cccctecccccccccccccccccccce 1,051 ,674 867 ,050 

BEER coo ccccccccowccesesceseccccosccecccece 603,565 1,368,964 
ADEE. accccecccccccceccsocceseoscecceeececeese 2,124,966 1,829,871 

Et nabeecencoknecvcocasisebedeseessosasconeus 968.054 1,485, 
SUMED an ccccccnccccccensasecoecoasccosscesesese 1,725,817 1,409,817 
GE aacoececccecceesenseccoebosocosesocoesse 1,211,919 991.8 
BUEBOE.. oc cccccccccccccccceccecoccccocccccccce 1,375,877 1,130,346 
DOCSIS cc ccccccccccesecescssnsscoccoesnesce 086,971 1,699, 
SE > o cocccesaeseeneeenagnequacosanseoese 2,055,013 1,606,256 
DEED « concnscncetcooeeseonqscosassoesese 1,513,087 1,390, 
DOCSIS? « « oo co woccccccccnsecescccccccccccce »109,4 1,762,551 

Tetel 13 MSRM. ccccccnsseccacceccccesceses $19,960,795 $16,295,595 


The company had 102 stores in operation in December, 1936, against 
92 in the same month a year ago.—V. 143, p. 3839. 


El Paso Electric Co. (Del.) (& Subs.)—EZarnings— 
Pertod End. Nov. 30— Ty ery 1936—12 Mos.—1935 








Gross earnings. ...-..-- eet 570 $2,958,516 $2,789,414 
Operation ee wae 112,252 112,072 1,343,064 1,227,220 
i Tre 22,517 12,655 185,127 164,410 
GEES 25,531 23,153 337.127 313,00 
Interest & amortization - 36,157 36,133 433 ,878 433,381 
Se $68 ,804 $70,554 $659,319 $651,402 
Appropriations for retirement reserve._.......-- 335,000 334,583 
vidend requirements of sub. company - - 46,710 46,710 
. div. requirements of E] Paso Elec. Co. (Del.) 182,972 185,580 
Balance for common dividends & surplus__-__-_- $94,637 $84,528 


V. 143, D. 3628. 


Ely & Walker Dry Goods Co.—£Fxztra Dividend— 

The directors have declared an extra dividend of $1 | vr share on the com- 
mon stock payable Jan. 15 to holders of record Jan. 
m The regular quarterly dividend of 25 cents per share was paid on Dec. 1, 
last. An extra dividend of 50 cents was paid on Jan. 15, 1935 anda special 
dividend of $1 was paid on Jan. 15, 1934.—V. 142, p 4019. 


Engineers Public Service Co. (& Subs.)—Zarnings— 
Period ae. Nov. 30— eC ae oe: 1936—12 Mos.—1935 














Gross earnings.......- $4,176,228 920,692 $45, 306,405 $44,919,661 
Oo I cisdl as pi anliianinitiabease 1,771,674 1,580,034 19,814,976 18,557 ‘376 
aintemance.......-... 268,126 211,194 NF B62: 325 2 ‘614,072 
, ss EE IRE eee 456,386 239 345 5,478,181 5,030,048 
0 ee $1,680,041 $1,890,118 $20,150,922 $18,718,164 
Inc. from other sources... 34,733 52. 211 599,728 626 ,662 
0 ae $1,714,774 $1,942,329 $20,750,651 $19,344,826 
Int. & amortization... 653 ,901 820,652 8,053,048 8,433,033 
OT GE ee ae $1,060,873 $1,121.677 $12,697,602 $10,911,792 
Aue, Gee Ge Sisco ch obbbsbetoswseebokens 5, — 5,051.474 
ROO CO RSI ee 664. 789 3 240, 227 
Cum. pref. div. earned 
I i i i 1,242,848 1,083 ,531 
Gs GE, Ge Es EE etbeeesococeseconsennnse 14,809 5,285 
Bal. rg a to E.P.S8. 
fore allow for 
A ne cum, pref. 
divs. of certain subs. 
Re a ee $3,443,018 $2,531,274 
Cum. pref. divs. of cert. 
Or 502,880 1,089,938 


—V. 143, p. 3629. 
y mooie Capwell Corp.—Offering Prices Filed with 


An amendment, filed with the Securities and Exchange Commission by 
Emporium Capwell Co., states that the offering price on its $2,000,000 4% 


Chronicle Jan. 9, 1937 


free t mortgage bonds will be 101. The offering eeu on the ,000 4% 
notes will be 102.977 oor the oie du 38; 104.4033 those due 
1039: 105.0493 for the 194 04.7043 for 1941 series, an and 104.6111 


* The — nt me price on | re: 00 5 s VA, 4%% cumula- 
ve preference pee, 8 pers 

The warrants, to ‘be mye Fh gh. he preference stock of the company 
entitling holders to purchase the coptial stock of Emporium ee tt) at 82 
the parent company, will be exercisable on or before Jan. 1, 1939 at 26 
per share; thereafter and on or before Jan. 1, 1941 at $28 at share; there- 
after and - or before Jan. 1, 1943 at $30 per share; thereafter and on or 
before Jan. 1, 1945 at $32 per share, and thereafter and on or before Jan. 1, 
1947 at $34. per share.—V. 144, p. 104. 


Erie RR.—Bonds Called— 


All of the outstandi 50-year 4% Pennsylvania collateral gold bonds 
due Feb. 1, 1951, have been called for redemption on Feb. 1 next at 108 
and interest. Paymen t will be made at J. P organ & Co., 23 Wall St. 
New York City.—V. 143, p. 4153. 


Equitable Fire Insurance Co. (Charleston, S. C.)— 
Extra Dividend— 

The directors have declared an extra dividend of $1 per share in ad- 
dition to the regular semi-annual dividend of $2.50 share on the com- 
mon stock, par $50, both payable oan 2 to holders of record Dec. 30. 
Extra dividends of 50 cents , share have been paid in each of the seven 
preceding six-month periods. In addition a “wi extra dividend of $1 
per share was paid on Dec. 23, 1935.—V. 142, p. 4339. 


Exeter Manufacturing Co.—Earnings— 


Earnings for 9 Months Ended Sept. 30, 1936 
Net income after all whiz 


for 1942 series. 


Fairchild hvtenhath Corp.—/nitial Dividend— 


The directors have declared an inivial dividend of 4 cents per share on the 
common stock, payable Dec. 29 to holders of record Dec. 28. The dividend 
is payable in 5% ~year notes. 

ommenting on this action, Sherman M. Fairchild, President of the 
company, said that while the corporation's cash on hand is sufficient to cover 
this payment out of 1936 earnings, present contracts and pros are such 
a Gr directors felt it best not to diminish working capital.—V. 144, 
p. 


Fairchild Engine & Airplane Corp.—Registers with SEC. 


The corporation has filed a registration statement with ee. yr ro and 
Exchange Commission under the Securities Act, ee ae 2 shares of 
common stock, (par $1). According to the statement the eal common 
— register 7,032 shares were issued to irchi.d Aviation Corp., in 
consideration of the transfer by Fairchild. avtenien Corp. to Fairchild 
Engine & Airplane Corp. of assets. These shares are to be distributed by 
Fairchild Aviation Corp. to its stockholders. 

Of the balance of the issue, 225,000 shares are to be sold to Brown Young 
& Co., Inc., the principal underwriter, for as .60 per share and will be 
offered publicly at a price not in excess of $4.50 = share except that 25% 
of the s purchased by the underwriter may offered b ony "- the 
market; 110,000 shares are reserved for issuance to Brown, cung & 

Inc., pursuant to an option. The prices at which ne underwriter ay 
urchase these shares are as follows: 60,000 s t $4.50 per share; 
0,000 shares at $5 per share, and 20.000 shares at, $6.50 per s share. 

Proceeds from the issue will be used for working capital and general 


coairenitd Hain 
rchil Engine & Airplane Corp. 
recaJitalization dated Oct. 15, of 


was formed pursuant to the plan of 
‘irchild Aviation Corp. The od 
of the plan was to provide for ‘the rehild. A cion hf the airplane and airplane 
ne manu divisions of Fa viation .8 business and 
for the eliminavion of its outstanding aoe debt. T e pian was sub- 
mitted to stockholders of Fairchild & dk ~ tion Corp. and approved by them 
at a meeting Nov. 2. 

The profit and loss statement of Fairchild Aircraft Corp. for the 11 
months ended Nov. 30, 1936, shows a deficit of $748,829. T e deficit does 
not include bmmy = for certain unamortized experimental and development 
costs, a reserve for which was created out of ve surplus as of Nov. 30, 
1936, in the amount of $486,477.—V. 144, p. 104. 


(John J.) Felin & Co., Inc.—$3 Common Dividend— 


3 A ga declared a dividend | $3 pers pare on = > commen atest. 
00, payable + 15 to holders of record Jan. 11. mpares wi 
Rie on July 15, 1 so pala on Jan. 15, 1936: 6: $2 ay on Suly 15, 1935: 
3 Sn sen. 1935, ot uly 15, 1934; $4 on Jan. 15, 1934, and $5 
semi-annuaily from July 15, 1932, to and including July 
933° Py 143, p. 270. 


Ferry Cap & Set Screw Co.—/nitial Dividend— 

The directors have declared an initial dividend of 10 cents 
oe coummen stock, payable Dec. 26 to holders of record Dec. 
D. . 


Fifth Avenue Coach Co.—/nitial Common Dividend— 
The directors have declared an initial dividend of 50 cents share on 
the common stock, payable Jan. 2 to holders of record Dec. 15. 


Transfer Agent— 
The Manufacturers Trust Co. is transfer agent for 240,000 shares of this 
company’s capital stock.—V. 142, p. 3850. 


First National Corp. of Portland (Ore.)—Accum. Div. 
The directors have declared a dividend of 25 cents per pero on account 
= accumulations on the $2 cum. & partic. class A stock r value, 
agen Jan. 15 to holders of record Dec. 26. Similar  aividende ave been 
A each of the 17 preceding quarters, prior to which neous quarterly 

~ A. of 50 cents per share were distributed.—V. 143, Pp. 2049. 


a Henry) Fischer Packing Co.—ZJ/nitial Preferred Div.— 

The directors have declared an initial dividend of 374% cents per share on 

she “Ay J ome. Pst sre par $25, payable Jan. 15 to holders of record 
= p 


(M. H.) Fishman Co., Inc.—Sales— 


share on 
2.—V. 14l, 


Month of— 1936 1935 1934 33 
EEE, TSR Ie $184 7 $165,027 154,799 $101,306 
TL 212,16 2,684 161,205 23 ,869 

IGT ERR 212,259 214,193 26.586 126,196 
yay Saints o:@>dguisialabionnsa: 282 947 5,007 229,742 197 ,556 

ESET REE, . iE 337 ,261 286 ,932 8,662 228,879 
ee A a gt 352,253 315,021 323,390 239,800 
a has Soh IRR Al 332,91 300,316 275,332 249.870 

a Seaeirt shee cgee 340,479 317,21 294,952 247 ,639 
i on demain 323,77 281,772 294,226 78,313 

RE ce 387,381 339,13 347 ,893 84,169 
ES i A a 316,089 326,324 298,284 249,535 
ii Be pe 647 ,642 598,674 548,826 468 ,848 








Total for 12 months... $3,929,504 $3,603,031 $3,453,875 $2,794,655 
—V. 143, p. 4153. 


Foreign Bond Associates, Inc.—Asset Value— 

Company reports that the asset value of its common stock as of Dec. 31, 
was $11.46 a share, compared with $10.25 on June 30 and $8.96 on Dec. 31, 
1935. The increase in the common stock asset value in the year was in the 
face of a decline in the atanines prices of foreign bonds generally as measured 
by accepted indices.—V. 143, p. 4154. 


Fort Worth & Denver City Ry.—L£arnings— 


November— 1936 1935 1934 1933 
Gross,from railway..... $637,994 $577 A90 $430,039 $616,683 
Net fromyrailway..._ 277 348 262,441 115,465 311,873 
Net afterirents........ 211,610 349,738 60,610 246,014 

From Jan. 1— 

Gross from railway .... 5,494,746 4,951,922 5,237,036 5,105,753 
Net Rempaliway at onl aie 1,772,217 1,345,958 1,887,421 2,042.9 
Net agente a eae 1,038,693 846,234 1,216,370 1,395,499 
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Fort Worth & Rio,Grande Ry.—£arnings— 

November— 1936 1935 1934 1933 
Gross from railway .... $32,896 $35 ,546 $46,1 5, 
Net from railway — _. —_- def18,859 def20,733 def10,001 def15,466 
N ion ee *, def28,452 def26,.765 def21,521 def25,824 
Gross from railway __.- 416,434 405,594 431,312 390,710 
Net from railway _ .-_-.- def123,975 def152,593 def137,201 defz52,920 
Net after rents_______. def241,132 def241,248 def242,708 def367,824 


—V. 143, p. 3630. 


Four Wheel Drive Auto Co.—Pays $2 Dividend— 

The company paid a olf | mops of $2 share on the common stock on 
Dec. 21 to holders ofr Dec.10. This was the first -parment © made since 
De. 1, 1934, when a similar distribution was made.—V. 143, p. 2208. 


Franklin Process Co.— Dividend Increased— 

The directors have declared a dividend of $1.25 per share on the common 
stock, no par value, payable Dec. 24 to holders of record Dec. 12. This 
ile with , dividends of 50 cents per share previously distributed. 
=) p 


Frost Steel & Wire Co., Ltd.— Accumulated Dividend— 

The directors have declared a vate ng of $1.75 P= share on account 
of accumulations on the 7% cum. red. sinking fund Ist pref. stock, par 
$100, payable Feb. 1 to holders of vasend Jan. 16. The amount will be 
paid in Canadian funds, subject to a tax of 5% in the case of nore 
A similar payment was made on Nov., Aug. 1, May 1 and Feb. 1936, 
Nov. 1, June 15 and March 15, 1935: and on Dec. 17, 1934. The} last 
regular ‘quarterly di ee of $1.75 per share was made on the above 
issue on . Accruals after the Feb. 1 payment will amount to 
$19.25 per share pa 144, p. 105 


Fyr-Fyter Co.—Exztra Dividend— 

The company paid an extra dividend of 5 cents per share in addition to the 
regular quarterly dividend of 25 cents per share on the class A preference 
stock, no par value, on Dec. 24 to holders of record Dec. 22. dividend 
of 30 cents was paid on Oct. 15, last, and prior thereto rehular quarterly 
dividends of 25 cents per sRare were paid. —V. 143, p. 2678. 


General American Investors So-s Inc.— Earnings— 
Calendar Years— 935 1934 1 











193 
Dividends on stocks... .2$1,552,973 $933,721 y$809, tts x$617 .617 
Interest on bonds... - 37 ,068 25,495 21,4 70,7 
es ee Fee ; 24, 235 
Syndicate compens. in 
in ee Sr ee ee 14,186 63 .429 
Net profit on commodity 
een - ited’ | - eee loss2 ,855 165,336 
Total income_....... $1,590,042 $858,217 $843 ,944 $941,377 
Interest on debentures. . 330,000 330,000 330,000 330,000 
Amortiz. of discount on 
debentures. _........ 7,920 7,920 7.920 7,920 
guae pee d and accrued. 134,304 57,906 45,577 49,898 
er registration, 
trustee emmoey of sec., 
legal auditing and re- 
expenses........ 44,765 37 ,827 A. ssi) Upeauitliaed 
Other expenses ._.....-.- 137 ,942 114 ‘935 101,228 122,797 
Net income for year.. $935,110 $309 628 $325,599 $430,763 


x Includes $57,660 considered by paying co. as non-taxable distribution. 
Includes $43, 440 which may *f Jaus-tammbie distributions. 


z Inclu 
226 received in eaneeess' stocks. 
1936 1935 1934 1933 


Notes—(a) Net profits 
from sale of securs. 
credited to a spec.acct. 
under surplus... -- 
(b) Aggreg. unrea 
eee. 5 in Ln val. 


with cost as of. Dec. 31 14,421,055 
Improvement in (b) 


d$629,085 d$434,946 $24,127 loss$447 ,197 


he, 6,230,745 a2,209,785 a3,619,945 
reese VEO? ..«ccccce c6,543,710 6,710,531 bl a 160 ons 430,512 
b Decrease. ec Incre 


a Unrealized depreciation. in ation 
after Sonuction for taxes on present rates of venlined 1936, $2, 898. B00 (1935, 


$1,252 In respect of unrealized appreciation in 1936, no deduction 
has 4 for the excess profits tax or surtax on undistributed its 
which able if appre reclasion were realized. d After provision for 
core = 143 8 1936 (including surtax on undistributed profits) and 
Y iad % Surplus Years Ended Dec. 31 
986 1935 1934 1933 

Cap. surplus—previous 

I. nes abiines $14,654,247 $14,654,247 $14,654,247 $14,689,517 


ance 
Excess of amt. paid on 
red. of 2,000 shse of 
ref. over stated value Dr100,000 
Difference between cost 
& stated value of pref. 
stock retired... .. Dr35,270 


Total capital surplus.$14,554,247 $14,654,247 $14,654,247 $14,654,247 


Profit & loss on securs 
sold, previous balance Dr$890 ,246 Dr$1309,490 Dr$1333,616 Dr$886419 


Prov. for addit. F 


























traneter taxindispute  -.-..-.-. «eis. codename 
Prov. for Fed. transfer 
tax -, E85, restored 
CO GUPDIUS . .. -ncccee- Rn... «memuetiens oo -co aio... aes 
Net pro — on securs. sold 
Guring YeOr. ....<««<- xCrl153,761 Cr434,946 Cr24,127 Dr447,197 
Ey Gn cncminain eis $720,782 $890,247.$ 1,309,490 $1,333,616 
Undistributed inc.—bal. 
S06e Bet, ae. tancaes $42,232 $189,071 $343 ,472 $396,309 
ro 7 F cma applicable 
iiiiiibiead: |. °. ‘menace 23,533 ‘aenadeaamendien te Mee Se 
N et ot a for the year 
ended Dec. 31 (as 
I is, cutee on dienes walla 935,110 309,628 325,599 430,763 
$977 341 $522,232 $669 ,071 $827,072 
Less—Divs. paid_...-.- 977,341 y480,000 y480,.000 y483 ,600 
Total undistributed 
current iIncOM6.... jj§$ «««<<«- $42,232 $189,071 $343 ,472 
x After deducting dividends paid of $457,323 in 1936, from security 
profits. y On remeres stocks. 
Note—Dividends declared during 1936 were as follows: on preferred 
stock, $477,500 and on common stock, $975,165. 
Comparative Balance Shee. Dec. 31 
1936 1935 | 1936 1935 
Assets— $ : Liabilities— s 3 
Securities owned, 6% pref. stock.... 3,900,000 4,000,000 
0 eee 'c25228 489 b25058,592| a Common stock. 1,300,220 1,300,220 
a ES 641,521 716,016 | 25-yr. 5% debs... 6, ‘600, 000 ,600 ,000 
Special deposit for Int. acerd. on debs 137,500 137,500 
tax in dispute... -..... 23,000 | Res. for taxes, &c. 300,000 85,000 
Divs. receiv. and Pref. divs. payable 117,000 120,000 
interest accrued 198,714 123,964 | Capital surplus__.14,554,247 14,654,247 
Unamortized disc’t Loss on secs. sold. 720,782 890,247 
on debentures.. 119,460 127,380 Undistributed in- 
RS Ae ea a 42 232 
, 0 RS 26,188,185 26,048,952 Total....-.-..-. 26,188,185 26,048,952 





egate value as of 
1935 of securities owned, at bid prices (except for $154,162. t he fair 


ne Ke resented by 1,300,220 no par shares. b The ager 
ec. 3l, 
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securities not currently quoted x 


value in the o —_ of the directors 


$31,289,337. If the appreciation of $6. 330, 745 over cost were 
taxes thereon, at 1936. would amount to a proximately $1,730,000. c "The 
value as of Dec. 3 936 of securities owned, at bid prices (except for 15 oy 


shares of Portals 1 of America pref stock not currently ap 
included at $225,000, the fair value in the opinion of the 
$39,649 545. If the ‘appreciation of $14,421,055 over cost were Seidieed 
taxes thereon (other than the excess its tax and surtax on rere realized, 
profits) at present rates are estimated at approximately $2,896,600. 
Note—Outstanding warrants entitle holders to subscribe to 500,000 shs. 
of common stock, as follows: 100,000 shares at $10 _— shese, 100 ,000 shares 
at $12.50 per share. 100,000 shares at $15 per s 000 shares at 
$17.50 share and 100,000 shares at $20 per share. 109,000, warrants 
expire . 15, 1953.—V. 143, p. 3999. 


Gas ‘Utilities Co.—Liquidating Dividend— 

The company has declared a i uidat distribution of i: 10 a share on 
the capital stock, pavesse Dec. to holders of record D 23. Several 
months ago a liqu dating distribution was made in the form of Oklahoma 
Natural Gas common stock. Some time next year the se compen / . wil] make 
a further distribution in the final wind up of its affairs 1 p. 2521. 


General Electric Co.—Lamp Prices Cut— 

The company has reduced the prices of two types of ‘‘three-lite’’ lamps 
effective Jan. The lamps have two filaments which give three levels of 
lighting. The 100-200-300-watt Mazda lamp will be reduced to 65 cents 
from 80 cents, and the 50-100-150-watt size to 50 cents from 60 cents. 
On Feb. 1, 1937, a new 300-watt Mazda lamp with a regular medium screw 
base will be placed on the market, listing at 60 cents.—V. 143, p. 3999. 


General Paint Corp.— Withdraws from Listing— 

The Securities and Exchange C ommission has granted the application of 
the corporation to w'thdraw from listing and registration on by a 
Fran and Los Angeles Stock Exchanges its no par value class A 
effective at the close of the trading session on Jan. 8, 1937. The delist 
was so t for the reason that only a small number of shares of the 
remained outstanding in the bands of the public. The Er stock of 
corporation is listed and red on the San cisco and Los Angeles 
Stock Exchanges.—V. 143, p. 2368. 


General Theatres Equipment Corp.—Pays Off $2,000,- 


000 Bank Loan— 

The company announcédd on Jan. 2 that it had paid off a $2,000,000 loap 
from the Chase National Bank. This loan, in the form of a 5% note, was 
convertible into the cor tion’s 5% debentures, which in turn were 
convertible into 133,333 1-3 shares of capital stock. 

Earle G. Hines, President of the corporation, stated that funds for the 
— of the loan were in larg aces pee) provided from the exercise of sub- 
rr tion warrants for capital st he corporation, warrants for over 

shares having been exercised to Dec. 30, 1936.—V. 143, p. 3632. 


Goortia & Florida RR.—Earnings— 








Period End. Nov.30— 1936—Monith—1935 1936—11 Mos.—1935 
Railway oper. revenue.. $100,08 $82,534 $1,.089.266 $1,013,821 
Net rev. from ry. oper... 7,668 22 »700 90,858 
Net ry. oper. income... def2 ,663 def2.257 def10.527 24,964 
Non-oper. income..... . 1,261 1,394 14,465 14,412 

Gross income........ def$1,401 def$863 $3,938 $39,377 
DORE. otdénti ctctia ¥63 886 10,675 11,270 
Sane epplic 5° int... def$2,364  def$1,749 def$6.737 $28,106 

Georgia RR.—Earnings— 

November— 1936 1935 1934 1933 
Gross from railway .... $345,883 $257 919 $264 ,908 $260,473 
Net from railway... .- 94,343 17,729 61,269 35,568 
Net after rents... __-- 73,059 25,096 69, 736 44 422 

From Jan. 1— 

Gross from railway .... 3,404, oo 2,953,403 2, rh: 419 2,796,957 
Net from railway... -- 654,229 - 474,295 ‘492 345 ‘461 034 
Net after rents... .... 633,127 514,185 508 (310 513 ‘707 


—V. 143, p. 3632. 
Glidden Co. (& Subs.)—L£arnings— 
Consolidated Income Account Years Ended Oct. 31 


1936 1935 1934 1933 
Sales (net)............ $44,580,959 $39,528,739 $29,820,274 bet Tt 


Operat profit....... b4 "240, '922 b3,809,8 98 2.529.705 »397 .206 
Gr Gero ics = |= Meme || CMA al04,386 a71,832 
Interest, &c.......--<- 138,718 244 436 220,521 482 
Depreciation... .....-... i 527.871 478,473 479,028 
Federal income taxes... 474,000 392,000 194,000 180,000 














Bids WEST. Scdetdvoce $3, oes, 469 $2,645,590 $1,532,324 $1,432,863 
Prior pref. dividends- ~~~ 41.250 455,000 440,346 449,668 
Cony. pref. dividends ~~ $ 12: BR a i Ee BP ees ee 
Common dividends- ~~. 1,576,924 1,081, 526 Toe): aaa 

Balance, surplus. --_.- $1,054,790 $1,109,064 $345,818 $983,195 
Shs. com. out. (no par)-_- 800,000 753,881 650,000 650,000 
Earninsg per share. -_-~_- $3.29 c$2.91 $1.68 $1.51 


a After deducting $7,268 in 1934 ($110, 866 in 1933) for discount on 5 *( 
oy notes purch and retired Includes other income (net) of $ 
90 in 1936 and $59,543 in 1935. c pre re per share on average Sa 
of shares (678,883) outstanding during year was $3.23. At ond of July 
company issued 103,881 additional shares. 
Condensed Consllidated Balance Sheet Oct. 31 














1936 1935 1936 1935 
Assets— $ > Liabilities— $ $ 
Ce ctidcctocok 1,376,057 1,030,969} Notes pay.—banks 800,000 1,000,000 
Cust notes, accept. Accts.pay. for pur. 
andaccts rec... 4,297,960 3,948,470 payrolls, &c.... 1,340,635 1,279,799 
Inventories. ...-.-. 10,106,827 9,258,576) Acerd. liabilities... 927,403 754,374 
Mise curr. accts.. 216,152 149,799 | Other curr. liabills. is édiesinle 36,900 
Inv in subsid. & 544% gold notes... --..... 3,259,000 
affil, companies. 1,728,820 2,058,523] Ist mtge. 6% bds 
Other investments -..... 59,162 of sub. cos., less 
Cash surr velue of 7h, tne eenewee 64,200 
life insurance... 266,674 334,148} Unappl. portion of 
Claims against clsd insur.settlement -..... 210,349 
banks, less res... 72,887 77,875| Reserve for conting 67,886 135,798 
Misc, notes &accts 199,626 65,469] 7% prior preference 
Insur, claims paid Diiteteseetee ened 6,500,000 
DR EeGe.. Beitaé — w.cecst 707,242;44% cum. conv. 
Fixed assets (net) - “12, 014, 382 10,896,120 pret. stoek....-10,.000,000 i <o-ccc 
Goodwill, patents, Com, stock (stated 
trademarks, &e. a104,848 2,795,509 capital $5 per 
Deferred asscts... 482,756 855,479 Ges addeweoes 4,000,000 3,769,405 
Capital surplus... 7,524,344 9,870,176 
Earned surplus... 6,306,722 5,358,242 
eR 30,966,989 32,237.344 . ee 30,966,989 32,237,345 
a Unamortized portion.—V. 143, p. 2522. 
Goodman Manufacturing Co.—Frzira Dividend— 
The directors have delared an extra dividend of 25 cents per share in 


addition to the regular quarterly dividend of 50 cents per share on the 
qoummnen, soor Dar 320. both payable Dec. 21 to holders of record of same 
ate.— 


Goodyear Tire & Rubber Co.—Ezchange Time Extended 
The directors have extended until Jan. 15, the period within which 
exchanges of the company’s 2nd pref. stock for its new senior $5 convertible 
pref. stock and common stock (or negotiable scrip for fractions of common 
shares) may be made under the plan for rearrangement of capitalization. 
Also, a dividend of $4.25 per share on the new $5 convertible pref. stock 
to be issued in exchange for 2nd pref. stock has been declared and will be 
paid, on Jan. 25, to original holders of record of the new stock issued on 
exchanges after Dec. 18, 1936, ea 4 on or before Jan. 15, 1937. 
All preferred shareholders who assented to the plan are reminded of their 
agreement to exchnage their shares for new stock as provided in the plan 
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Such exchanges should be made within the period set by the board of 
, the recent extension of which ends at the close of business Jan. 15, 


1937. 

The privilege of exchange is still available to other holders of what is 
now the company’s second preferred stock, even though they did not assent 
to the plan or have acq stock since Sept. 26, 1936.—V. 143, p. 4155. 


Goodyear Tire & Rubber Co. of Canada—¥£ztra Div.— 

The directors have declared an extra dividend of $2.50 per share on the 
common stock, no par value, payeae Jan. 15 to holders of record Jan. 9. 
The regular quarterly dividend of 63 cents P pal share which had been pre- 
viously declared will also be paid on Jan. 15.—V. 142, p. 1121. 


Graham-Paige Motors Corp.—Retail Sales— 

Graham retail sales from Oct. 1 to Dec. 10, 1936, increased 830 cars or 
46% over the retail sales total for the similar iod in 1935, reports F, R. 
Vv pey. Vice-President and General Sales Manager. 

‘‘In the 10-week iod ended Dec. 10, 1936 we delivered at retail 2,636 
cars,’’ continued . Valpey. ‘‘Contrasted with 1, cars, our retail 
delivery figure for the similar period in 1935, this shows an increase of 
830 cars or 46%. Both 1937 and 1936 models are included in this total. 

*Duri the same 10-week iod retail deliveries of the new 1937 
Grahams increased 500% over the new model retail deliveries charted for 
the corresponding period last year. This year, from Oct. 1 to Dec. 10, 
we delivered at retail 1,458 of the 1937 models compared with 247 new 
models delivered between the same dates in 1935. This is a gain of 1,211 


cars or 500%. 

“This gratifying increase in the total number of cars delivered at retail 
is first hand evidence of the fine reception which the new Graham cars 
for 1937 are meeting at the hands of the public.—V. 143, p. 3632. 


(W. T.) Grant Co.—Sales— 








Month of— 1936 1935 1934 1933 

February -s<s 2 e @& eeeeaece $5,753 923 $5,578,375 $4,550,096 $4.4 . 
pebecdbbedocewes 6.475.347 6,953,195 6,774,303 6,1 3s 
Apes bdbdedeocééotncce .648,8 7,662.78 5,951,919 6,267,376 
bhi bbbbonaceddeee 8.328.257 7,429,574 7,179.255 6.552.836 
Diiwhdbéosécoancoce 8.371.061 7,654,459 7,347,316 6,509,624 
he isin in eens ty ei wtih 074.988 6.277.423 5,735,776 4,771,013 
Side «phescsenedosée 6.925.305 6,767,022 6,292,108 5,749,845 
September... .......... 442.616 6,726,456 6,570,467 6,433,236 
tannin ereniendeentaend 9,332,653 8,365,311 7,822,201 7,122,539 
November... .......... 8,492,018 8,580.53 7,495,060 6,898,039 
Dee. preeaere== 16,867,451 14,810,365 14,187,448 12,449,544 


Graton & Knight Co.—Dividend Plan Adopted— 

Stockholders were notified that plan for immediate settlement of accrued 
dividends on preferred stock had adopted. Dividends in accordance 
with plan were paid in amount of $4.25 in cash and one share new no 
prior preferred stock on each outstanding share of preferred stock, in full 
payment of all dividends accrued to Nov. 15, 1936 amounting to $40.25 
a share.—V. 143, p. 3843. 

Great American Insurance Co.—E£zira Dividend— 

The directors have declared an extra dividend of 20 cents 
addition to the q ly dividend of 25 cents per s 
capital stock, par $5, both payable Jan. 15 to holders of record Jan. 7. 
Similar payments were made on Jan. 15, 1936.—V. 142, p. 128. 


Great Western Electro-Chemical Co.—Div. Doubled— 

The directors have declared a dividend of $1.60 per share on the common 
stock, no par value, payable Dec. 24 to holders of record Dec. 14. This 
compares with a dividend of 80 cents paid on Nov. 14, last, and each 
three months prior thereto.—V. 143, p. 1 . 


(H. L.) Green Co., Inc.—Sales— 

Month of— 936 1935 
February oeceee Se Seen eeanenanaeees $1,867,874 $1,609,115 
A SPSS SSE SSSSSSSSSSSSSSESSSSESSEEASEESSOOEASEESESES 2,521,571 2.383 ,537 

i pvineaeineddbiehme attained ' tipnedbmbethotal 2,514,305 2,157,556 
Sn ceria. nen cxteetetd daihianen anesthe ele hele een neiitiitinth tntitemneniin 2,625,257 2,229,407 
tli: tadtn och sninien didn th andi dncin inane es ea dhahitiin dade eite 2,411,795 2,048,310 
A I eas cenaeeenn ecient Dita tate che ella dertadlontetacineed etait maa 429,731 2,157,231 
CC ee -“eeee eee eececee — . 927 52,08,158 

ee a LRT GLE LES PE ICT A 027,656 2,475, 
i EL AEC ARERR A YL LTA SOLID 2,904,440 2,683,513 
it Sait At OR 8 St I) ML SEAL RES, 5,842,412 4,941,424 


Larger and Extra Dividend— 

The ors have declared an extra dividend of 75 cents per share and 
a quarterly dividend of 40 cents per share on the common stock, par $1, 
both payable Jan. 21 to holders of record Jan. 16. These dividends, the 
company stated, are in lieu of the dividends usually declared payable 
Feb. 1. The next quesser dividend date will be May 1. 

A regular weaeverty dividend of 25 cents per share had previously been 
distributed on Nov. 1 last. In addition, an extra dividend of 25 cents per 
share was paid on Feb. 1, 1936. 

Company stated that the dividend policy of the directors is to establish 
nae od quexserty rate, on oy | noe — wanes a en poy re- 

onship to the pro e rate of earnings during the early part of each fiscal 
year. Dessau to this 7: directors have increased the regular quar- 
terly rate on the common st from 25 cents to 40 cents per share. 

R that earnings are normally well above average during the 
holiday season or fourth quarter of each year, it is the further policy of the 

rs to declare an extra dividend on the common stock in January, 
distributing such excess earnings as may be available after making due pro- 
vision for working capital requirements.—V. 143, p. 3843. 


(B.) Greening Wire Co., Ltd.—$5.25 Pref. Dividend— 

The directors have declared a dividend of $5.25 per share on account 
of accumulations on the 7% cum. red. pref. stock, par $100, payable 
Feb. 1 to holders of record Jan. 15. The dividend is payable in Canadian 
funds and in the case of non-residents subject to a 5% tax. A dividend of 
$3.50 was paid on Jan. 1, last, July 1 and on Aprii 1, 1936, while dividends 
of $1.75 per share were d each of the five pr quarters and on 
Oct. 1, 1934. This latter distribution was the first made on this issue since 























be 1, 1932, when a regular quarterly distribution of like amount was 
e. 
Years Ended June 30— 1936 1935 1934 
Earns. for year, after deduction of 
oper. & adminis. exps., but not 
RG Spr TIS. 2 Ret i aa. ae $206,318 $148,898 $108,959 
SRT IE ae it 5,255 10,334 
Provision for depreciation. ....... - 66,732 64,957 64,957 
Reserve for income tax... ...-__-- 22,314 15,000 4,209 
i it A EEE IA 1,000 [0 REE Se 
Legal exps. & executive salaries... -.-.- _.  ——_“ee esetes 
EE EE II, Vier ne IN PN $98 ,272 $62 ,686 $29,460 
PRES FOE PO 2,36 515,180 485,720 
EO SE RE EI $630,638 $577 ,866 $515,179 
ORE CLARES O Latee eh 68 ,250 re: gti 
NET Te See ey, Le rey $562 387 $532 366 $515,179 
Earnings per share on 15,000 ordinary 
i $3.51 $1.15 Nil 
Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accts. pay., bills 
i $86,332 $6,089 payable and ac- 
Accts. receivable.. 223,230 181,386 crued charges... $93,994 $85,471 
Stock on hand, raw Res. for income tax 22,314 15,000 
material & work Bank overdraft...  -....-.. 7,102 
in process...... 355,224 362,045] Dividend... _..-.-. 22,750 11,375 
Deferred charges. . 1,261 1,348|7% cum. pref. stk. 
a Fixed assets.... 1,205,828 1,269,234 (par $100)_._-- 650,000 650,000 
aR Nl a 22,944 24,582] 15,000 ordin’y shs. 
Investments ..... 2 2 stock (no par)... 543,375 543,375 
hla SS 562,387 532,366 
i $1,894,820 $1,844,688 ht Ee $1,894,820 $1,844,688 


a After reserve for depreciation of $1,076,158 i 009, 
in 1935.—V. 143, p. 4155. $1,076,158 in 1936 and $1,009,426 
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Greenwich Gas Systems, Inc.—Offerings Delayed— 


Company has filed an amendment with the Securities and Exchange 
Commission delaying offering of securities to Feb. 10.—V. 143, p. 4000. 


Gulf Mobile & Northern RR.—Refunding Issue— 


The company has applied to the Interstate Commerce Commission for 
permission to issue and sell $800,000 of 3% secured al notes. Proceeds 
ther with treasury funds, are to used to retire $736,000 of 4% 

collateral trust bonds and $93,636 of 4% serial collateral notes. 

Subject to ICC approval the 3% notes have been sold to Kuhn, Loeb & 
Co. at par and interest to date o we 

The road asked authority to pledge $1,200,000 of its 5% series O gold 
bonds as security for the notes. he operation, it was stated, result in 
interest, savings to the road of $34,800 and total net savings of $24,000. 
A premium of 1% % will be paid on the 4% bonds, which are to be retired 
by March 10.— . 144, Pp. 1 - 


Gulf States Utilities Co.—LHarnings— 
Period End. Not. 30-— eae” Oana 7 1936—12 Mos.—1935 








Gross earnings... ....-.- $453 ,802 734 $6,035,790 $5,654352 
Oo On 316 824 2,525,005 2, ,016 
aintenance........-.. 21,913 15,370 232,338 235,077 
, Rs Sa ea 42,479 42,520 491,574 545,288 
Interest & amortization . 82,254 89,852 1,145,720 1,079,836 
SE a ees $102,838 $114,165 $1,641,151 $1,357,133 
Appropriations for retirement reserve. .......--.- 750,000 740,458 
Preferred dividend requirements. ...........--- 567,183 567,183 
Balance for common dividends & surplus... © $323 ,967 $49,491 


—V. 140, D. 3653. 


Halle Bros. Co.—ZJ/nitial Preferred Dividend— 


The directors have declared an initial dividend of 20 cents per share-on 
the $2.40 convertible preferred stock, payable Jan. 15 to holders of record 
Jan. 8.—V. 143, Pp. 4000. 


Hampshire House, Inc., N. ¥. Cify—To Be Completed— 


Justice Alfred Frankenthaler of the New York Supreme Court on Dec. 30 
directed that Ham ire House, 34-story apartment hotel at 150 Central 
Park South, which has stood unfinished and unoccupied since 1931, should 
be completed by the trustees of the series C-2 mortgage certificate issue of 
the New York Title & Mortgage Co. 

The Court found that no a uate price could be obtained for the un- 
finished structure, and that further delay in completing it would permit 
unwarranted depreciation of the property and the investment. More than 
$2,200,000 of the face amount of $24,419,857 of the certificate issue went into 
= nee Sg ome work was halted in 1931 , when the Title company stopped 

vancing : 

The trustees of the issue told the Court that they would obtain $1,300,000 
at $78 % interest and 2% annual amortization from an insurance ag 
and that these funds, with an ¢€ diture of $200,000 in addition, wo d 
enable them to complete and f h the building. 

Completion of the buil would give the 7,500 certificate holders an 
equity of $1,700,000 to $2, ,000 in the property, Justice Frankenthaler 
said, whereas the only offer ss by a certified check was for $850,- 
000. The value of the completed ding has been estimated at $3,000,000 


to 700,000. 

oe trutees, Frank L. Weil, William E. Russell and Raymond J. Scully, 
who were appointed by Justice Frankenthaler, propose to convey title to 
the pooper to a separate corporation to be formed and controlled by them, 
so that no other collateral behind the series C-2 issue will be involved in 
the venture. The property was taken over for the certificate holders ip 


foreclosure proceedings.—V. 133, p. 651. 
Hannibal Bridge Co.—Proposal to Sell to Wabash Ry. 


and Dissolve— 

A special meeting of stockholders has been called for Jan. 29, for the 
follo ewe mage 
(1) To consider and act upon the proposed sale of all or substantially all 
of the assets of the company (other than securities and cash) to the re- 
ceivers of Wabash Ry. for 000, of which $100,000 shall be payable at 
the time of the converence of the property and the balance in eight semi- 
annual installments of $50,000 each re ted by 34% notes of the 
purchaser secured by a Ist lien on thejbridge owned by the company and its 
approaches, such notes to be guarantees as to a tgs oy and interest by the 
receivers of Wabash Ry. and by Wabash Ry. witb the additional provision 
that such bridge and its approaches if purchased by a nominee of the 
receivers are to be leased by the receivers of Wabash Ry. for a term of not 
~ gl me four years, such lease to provide for the due and punctual payment 
oO e notes. 

(2) To consider and act upon the proposed dissolution of the company. 
Harold T. White, President, in a letter dated Dec. 30, and addressed to 
the stockholders, says: 

“In connection with the payment of the Oct. 20, 1936 dividend you were 
advised of the negotiations between company and the receivers of Wabash 
Ry. with respect to the lease of company’s bridge at Hannibal, Mo., which 
is the chief source of oe gre A income. We now wish to advise you that 
the receivers have notified company that, effective Nov. 1, 1936, they elect 
to disaffirm the lease. ‘The notice was accompanied by an offer to purchase 
the bridge property from company for $500,000, payable $100, at the 
time of the sale, and the balance in eight -annual ins ents of 
$50,000 each. The eight semi-annual installments of $50,000 each are to 
be represented by 3 6 Ze notes to be dated Nov. 1, 1936 of a new company 
to be organized by the receivers to uire the property, secured by a Ist 
mtge. on the property and guaranteed both as to principal and interest by 
receivers and by Wabash Ry. The offer of the receivers was subject to 
the approval of the Court in the receivership proceedings and we have been 

Dec. 30 by the receivers that such approval has now been obtained. 

“The offer of the receivers has been approved by directors and they 
strongly recommend that it be approved by the stockholders. Their reasons 
for doing so are as follows: 

“The bridge was built in 1870 and is in need of substantial repairs and 
modernization. Company has not the means to finance such an under- 


taking. 

‘‘A new vehicular bridge has recently been completed across the Mississ- 
ippi River at Hannibal, with financial assistance from the Federal and State 
authorities. This has deprived our bridge of substantial revenues which 
oneey would otherwise have received upon a disaffirmance of the lease. 

‘“The rental which the receivers would be obliged to pay, upon their dis- 
affirmance becoming effective, would probably not be attractive to the 
stockholders of the company. 

‘The sale or lease of the bridge to others is not feasible. 

“The outcome of a suit against the receivers and Wabash Ry., based 
upon the receivers’ attempted disafformance would be problematic. 

‘The directors propose that company sell its assets and dissolve. Com- 
pany holds marketable securities and cash totaling slightly over $200,000, 
and adding to this the $500,000 to be received from the sale of the bridge, 
it should be ible to distribute to stockholders slightly more than $80 per 
share in cash, as a liquidating dividend. It is possible that the company 
will be able to sell the $400,000 of notes to be received upon the e of 
the bridge so that the entire distribution to stockholders can be made in the 
near future. If such a sale of the notes is not consummated it is proposed 
that about $35 per share be distributed upon completion of the sale and the 
balance from time to time upon payment of the notes. 

Under the offer of the receivers the former basis of rental for the use of 
the bridge is to terminare as of Nov. 1, 1936. ‘The directors, accordingly, 
find it necessary to discontinue the former dividend policy of the company 
and it is not contemplated that any further distributions will be paid to 


stockholders except in liquidation.—V. 134, p. 3105. 


Hat Corp. of America—7'o Pay Off All Accruals— 


The directors have declared a dividend of $1.62)4 per share, the regular 
quarterly rate, and a further dividend of $1.50 per share in order to reduce 
accumulations on the 64% cum. pref. stock, par $100, both payable 
Feb. 1, to holders of record Jan.8. This payment will clear up all dividends 
op theissue. Similar payments were made on Nov. 2, Aug. 1 and May Il, 
last. Dividends amounting to $7.87 % per share were paid on Feb. 1, 1936 
and $2.62% per share on Nov. 1, Aug. 1, May 1 and Feb. 1, 1935, this 
latter being the first payment to be made on this issue since Oct. 1, 1930, 
when the present stock was exchanged for the old Cavanagh-Dobbs pref. 


stock.—V. 143, p. 4156. 
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Hawaii Consolidated Ry., Ltd.—Accumulated Dividend 

The directors have declared a dividend of 20 cents per share on account 
of accumulations on the 7% cum. pref. class A stock, par $20, payable 
March 15 to holders of record March 5. A diviend of cents was paid 
on Dec. 15, last; 20 cents was —_— on March 31, 1934, and one of 15 cents 
per share was distributed on Dec. 31, 1930.—V. 143, p. 2841. 


Hayes Body Corp.—Consolidated Balance Sheet Sept. 
936 








Assets— 1936 1935 TAabilities— 1 
Gs anancoesece $94,860 $46 746 | Notes payable.... -.-..-- $28 ,900 
Accts.receivable.. 148,712 a68,317| Accounts payable. $95,442 149,149 
Inventories... .. . 140,837 212,541 | Custs. deposits...  e22,644 419,970 
Def'd rec.fromcus Accrued liabilities - 45,059 30,178 
& secs.acc’tetl in f Unexpended in- 
settlem't of such sur. recovery... G,a0 | eeascece 
receivables... .. 29,468 54,468 | Federal income tax 
Investments -.... 40,574 DRE! Qi tindeedssns ° dibeoe 430 
b Plant property. 1,342,516 1.492,133! Local taxes pay’le 
Surplus & idle pl't under def. pay- 
property....... 50,000 50 000; ment plan... _- 29,581 34 014 
i aaa l 1|c Capital stock... 740,172 686,172 
Deferred charges - 62,658 24,692 | Surplus.........-. 970,006 1,029,946 
ts onda nacit $1,909,627 $1,978,759 Bettas anesset $1,909,627 $1,978,759 





a After reserve for doubtful accounts of $5,000. b After depreciation 
of $1,534,417 in 1936 and $1,368,648 in 1935. c Auth ; ,000 shs., 
$2 par; issued 370,233 shares Starr shares in 1935), less capital stock 
owned by subsidiary company (147 shares at par). d On dies. e On sales. 
f For damages to Ionia plant. 

.. 2volte—The income account for year ended Sept. 30, 1936, was given in 
Chronicle”’ of Dec. 26, 1936, page 4156.—V. 143, p. 4156. 


(Walter E.) Heller & Co.—Admitted to Listing & Regis- 


tratton— 

The New York Curb Exchange has admitted to listing and registration 
the 10 year 4% notes, due Oct. 1, 1946 (with warrants); the 7% cumula- 
tive preferred stock, $25 par, (with warrants); the 7% cumulative pref. 
re sy ee (without warrants), and the common stock, $2 par.—V. 

» D- ; 


Hershey Chocolate Corp.—7'o Pay Preferred Dividend— 
The directors have declared an extra dividend of $1 per share in ad- 
dition to the regular quarterly dividend of $1 per share on the convertible 
srerrenee stock, both payable Feb. 15 to holders of record Jan. 25. Extra 
vidends of $1 share have been paid on this stock each Feb. 1 since 
and including Feb. 1, 1930.—V. 143, p. 4001. 


Hilton-Davis Chemical Co.—ZJ/nitial Dividends— 

The directors have declared an initial dividend of 37% cents per share 
on the $1.50 pref. stock, payable Jan. 2 to holders of record Dec. 31. Th 
also declared an initial dividend of 25 cents per share on the common stock 
payable Dec. 21 to holders of record Dec. 19.—V. 143, p. 3000. 


Hiram Walker-Gooderham & Worts, Ltd.— New Vice- 


Presidents— 


y The company has notified the New York Stock Exchange that at a 
meeting of the Board of Directors on Dec. 11, T. H. Gibbons and H. F. 
Willkie were elected vice-presidents of the company.—V. 143, p. 3318: 
ee a TS -_ —i —~ 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 
6 2-3% cum. pref. stock, par $60, payable Jan. 10 to holders of record 
Dec. 31. A similar payment was made on Oct. 10 and on July 10, last, and 
_ pe dividend of $1 per share was paid on April 10, last.—V. 143, 


(A. ) Hollander & Son, Inc.— Litigation Ended— 
Mr. Michael Hollander, President of this company, made the following 
announcement on Dec. 31: 

The litigation pending in the New Jersey Court of Chancery between 
A. Hollander & Son, Inc. and Jos. Hollander, Inc. in which the former 
sought an injunction against the latter to restrain it from engaging in unfair 
advertising and from using the name ‘‘Hollander"’ came to an end to-day 
as a result of an agreement between the parties, the effect whereof is to 
enter a permanent injunction against Jos. Hollander, Inc. and Joseph 
Hollander its President from using the name ‘‘Hollander”’ in its fur dressing 
and dyeing business. An incident of the settlement is the acquirement by 
A. Hollander & Son, Inc. of the business and dressing and dyeing formulae 
used therein by Jos. Hollander, Inc. The Perfection Fur Dressing & 
Dyeing Co., Inc., a New Jersey corporation, a wholly owned subsidiary of 
A. Hollander & Son, Inc. will acquire the business from Jos. Hollander, 
Inc. The consideration paid has not been disclosed. The Perfection Co. 
will continue to operate the business heretofore conducted by Jos. Hollander, 
Inc. without a single change in personnel or position.—V. 143, p. 4156. 


~ Homestake Mining Co.—$2 Extra Dividenda— ee. 


The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable Jan. 25 to holders of record Jan. 20. Simular distribu- 
tions were made in each of the 30 preceding months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25, 1934 to and including June 25, 1934. In addition, 
a special extra of $20 per share was paid on Dec. 5, 1935.—V. 143, p. 4002. 


Honey Dew Ltd.—Larnings— 
— Year End.— 10 Mos. End. ——Calendar SS gaa 
193 




















a $1 060'304 Oe §824' 700 $ 003. : 
Din n22968pe oo ecanes ,060,: 24,7 1 ,003 ,726 - 
Profit before int. paid on wae ,008 

U. 8. rights, deprec’n 

and interest earned - - - 47,784 30,553 10,801 27 357 
Depreciation... .____-_- 45,457 27 ,037 32,404 30,727 
Loss on construction and 

RR ee ee ere) Se 
Legal costs in action re- 

ee ee oe, eee, ee 11,737 9,440 
Interest U. S. rights_-_-- 7,735 &  . Se? BOR iy 10,629 
Prov. for Fed. inc. tax -- 964 ee 7 eee et ee 

Operating deficit. _-__- $6,372 $3,830 $38,515 $23 437 
Interest earned. ____ ~~ 4,098 4,293 413 72 
Adjust. of int. on purch. 

a. a eo eas.” Seba. : rh SR 

nee mee wa $2,274 prof$463 $14,564 $23 ,365 

Balance Sheet Oct. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand & in Accts. pay. & accr. 

Di; suacubeee $2,001 €5,494 expenses _ -_. - $74,433 $#2,286 
Accounts rec__. _- 1,335 827 | Bank overdraft... RRs ee 
Note rec., director 2,606 ~ ..---.|Accts. pay. sec. by 
Invent., mdse. & lien notes__. —- See |). eA 

supplies... -. 39,597 40,948) Prov. for Fed. inc, 

Def. cngs to oper. 13,603 11,389 J ae oe 1,841 1,114 
x Fixed assets. ._- 254,822 240,948) Bal. owing on the 
Inv. in & adv, to purch of U. 8. 

ee 066. cnkiwe 338,540 340,881 Fienée........-- 165,286 157,550 
Good ‘ill, tr. pame, y ClassA pref. stk. 1,500,000 1,500,000 

formulae, organ, zCommonstock.. 108,400 108,500 

expr., &c__._.-. 723,692 723,692 | Surplus.......... 121,796 143,732 
Un, States -ights.. 600,000 600 ,000 

\, err sr $1,976,097 31,973,183 TOG SO acccss .-$1,976,097 $1,973,183 


x After reserve for depreciation of $345,324 in 1936 and $325,773 in 1935. 
y Represented by 15,000 no par shares. z Represented by 108,500 no par 
shares.—V. 143, p. 274. 


Hooven & Allison Co.—Pays $12 Dividend— 

The company paid a dividend of $12 per share on its common stock, par 
$100, on Dec. 21 to holders of record Dec. 14. A dividend of $3 was paid 
on May |, last; $4 on Nov. 1, 1935, May 1, 1935 and on Nov. 1, 1934, $3 
on May 1, 1934, and $2 per share on Nov. 15, 1933.—V. 140, p. 2865. 


Chronicle 


281 


Horder’s Inc.— Special and Larger Dividend— 

The directors have declared a 1 dividend of 20 cents share and a 
uarterly dividend of 25 cents per share on the common stock, both payable 
an. 28 to holders of record Jan. 18. 

Previously regular guaney dividends of 15 cents onl share were paid. 
In —. an extra dividend of 30 cents was paid on Nov. 1 last.—V. 143, 
Dp. ‘ 

Horn & Hardart Co. (N. Y.)—Dividend Increased— 


The directors have declared a dividend of 50 cents per share on the 
common stock, no oo payable Feb. 1 to holders of record Jan. 12. 
A cen 


This com wit per share previously distributed each three 
months. In addition an extra dividend of 25 cents was d on Dec. 12, 
last, and an extra of 20 cents per share was paid on Aug. 1, last.—V. 143, 


p. 3844. 


Hotels Statler Co., Inc.—Accumulated Dividends— 

The directors have declared a dividend of $10.50 per share on the 7 
cum, pref. stock, par $100, and a dividend of $2.25 per share on the 6 
cum, pref. stock, par $25. Both dividends are on account of accumulations 
and will be paid on Dec. 24 to holders of record Dec. 15. Dividends of $7 
and $1.50 per share respectively, were paid on Oct. 15, last and dividends 
at half these amounts were paid on June 4, last, these latter being the first 
peyments made since Dec. 31, 1932 when regular quarterly dividends of 

1.75 per share on the 1% stock and 37 % cents per share on the 6% stock 
were paid.—V. 143, p. 2211. 


Household Finance Corp.— Dividends Increased— 

The directors on Jan. 4 declared a dividend of $1 per share on the class 
A and B common stocks payable April 15 to holders of record March 31. A 
dividend of 75 cents per share will paid on these issues on Jan. 15 and a 

milar payment was made each three months previously. 

A special dividend of $1.15 per share was d on the common stocks on 
Nov. 19, last, and a special dividend of $1.05 was d on Dec. 5, 1935. 

e directors also declared a dividend of $1.17 per share on the par- 
ticipating preference stock, likewise payable April 15 to holders of record 
March 31. The previous quarterly rate on this issue had been 87}4 cents 
share. In addition, a special dividend of $1.35 = on Nov. 19, 
it and a special dividend of $1.2244 per share was buted on Dec. 5, 
In announcing the above dividend action of the directors, President 
B E. Henderson stated that in 1936 the company made a larger volume 
of loans than in any previous year in its history—a 33% increase over 1935. 

Indicated net earnings also reached a high, not withstanding reductions 
in rates of charge to customers. It is estimated earnings were somewhat in 





excess of $5,000,000 compared to $4,203 ,926 in 1935. 
The company loaned a total of approximately $100,000,000 in amounts 
aver $163 to about 615,000 borrowers. Household Finance C : —< 


subsi es now own and operate 222 branch offices in 145 cities. 
United States and Canada. On Dec. 20 outstandi customers’ notes 
receivable totaled over $52,000,000, compared with $41,504,212 at the 
end of 1935.—V. 143, p. 4156. 


Houston Lighting & Power Co.—Trustee— 

The Guaranty Trust Co. of New York has been appointed trustee under 
the company’s mortgage and deed of trust, dated as of Dec. 1, 1936, Dur- 
suant to which $27,500, lst mtge. bonds, 34% series, due 1966 have 
been issued.—V. 144, p. 107. 


Hudson Bay Mining & Smelting Co., Ltd.—Block of 


150,000 Shares Sold by H. P. Whitney Estate— 


A block of approximately 150,000 shares of capital stock (no par) has 
been sold by the Harry Payne Whitney estate through a private sale. 

Approximately half of the block has been acquired by private interests 
and 75,000 shares were bought by J. & W. Seligman & Co. for account of 
ad Mb remy ees ss Rey ggeame Corp.; Selected Industries, Inc.; 

ue Ridge Corp. an icago Corp. 

The entire block was sold in Toronto through the Royal Bank of Canada. 
The stock was sold out of four trusts created under the Whitney will. 

It is reported that the 150,000 shares represent substantially less than 
than 25% of the total holdings of the Whitney trusts which are understood 
to retain the largest interest in the mining company. 

The 75,000 shares acquired through J. & W. Seligman by its associated 
investment trusts augument previous holdings of more than 25,000 shares 
in their portfolios. P 

At the current market the total value of the entire holding is approxi- 
mately $3,350,000. As this is a larger investment than is ordinarily carried 
in one company by these investment interests, it is likely a portion will be 
disposed of later. 

It is probably that any such sale will not be made in the open market 
and that the stock will be placed privately abroad. (Boston ‘‘News Bur- 
eau’’).—V. 143, p. 2373. 


Indiana RR.—T7 0 Liquidate— 

Superior Court Judge Herbert E. Wilson of Indiana, according to dis- 
patches from Indianapolis will file a formal order closing the receivership 
of the road and liquidating the system as of Jan. 9. 

The dispatch states that the Judge explained that the railroad, which 
has operated at a profit since being placed in receivership in June, 1933 
could not operate at a profit following a ruling of an arbitration board 
granting union employees a 20% wage increase. He said some lines of the 
road would be abandoned formally on Jan. 9, but pointed to a possibility 
that some interests might purchase the system and continue operation. 

The ruling granting union employees a 20% wage increase ap lied to 
only 446 of the system’s 1,256 employees, according to Judge ilson, 
who said it was an injustice to the other workers.—V. 137, p. 314. 


Industrial Acceptance Corp., Ltd.—ZJnitial Pref. Div.— 

The directors have declared an initial dividend of 41 2-3 cents per share 
on the 5% conv. pref. stock, payable Jan. 2 to holders of record Dec, 
23. V.143, p. 2523. 

Industrial Credit Corp. of New England—Ezira Div.— 

The directors have declared an extra dividend of 61¢ cents per share in 
addition to the regular quarterly dividend of 32 cents per share on the 
common stock, both payable Jan. 2 to holders of record Dec. 15. A like 
payment was made on Oct. 1, July 1, April 1 and Jan. 2, 1936 and on 
Oct. 1, 1935. An extra dividend of 64 cents was paid on July 1, 1935, 
while in each of the six preceding quarters extras of 644 cents per share were 
distributed —V. 143, p. 2054. 


Inland Exploration Co. of N. Y.—Afghan Oil Rights Won 
by Americans—75-Year Concession Covering 270,000 Square 
Mile Area Goes to Inland Firm— 

An Associated Press dispatch from London, Dec. 30 had the following: 

A 75-year oil concession opening 270,000 square miles of virgin territory 
in Afghanistan has been awarded to an American firm, the Inland Ex- 
ploration Co. of New York, high diplomatic circles said today. : 

Ogden L. Mills, former Secretary of the Treasury, is one of the financiers 
backing the Inland company, according to these sources. 

The concession, described as ‘‘probably the greatest untapped oil reserve 
in the world,’’ was said to have been negotiated with the Afghan Govern- 
ment by Charles C. Hart, former American Minister to Albania and Iran, 
and Frederick G. Clapp, technical expert, of New York. 

Conversations were held over a period of months in Kabul, Geneva and 
Berlin, where the agreement was signed by Mr. Hart, Mr. Clapp and Faiz 
Mohammed Khan, Afghan Minister of Foreign Affairs. 

Diplomats said that when Mr. Hart retired as Minister to Iran in 1933, 
both the Afghan and Iranian Governments asked him to find capital for 
exploiting the Afghanistan oil reserves. 

This he was able to do through the Inland Exploration Co. controlled by 
the Seaboard Oil Co., with Case, Pomeroy & Co. holding large interests. 
The Texas corporation is said to be interested through sizable stockholding 
in the Seaboard Oil Co. of Del., while the Fisher brothers of Detroit are 
also understood to be interested. John M. Lovejoy of New York is Presi- 
dent of the Inland Exploration Co. 

According to a reported understanding with the Afghan Government, 
the company binds itself to make every reasonable effort to build up pro- 
duction to 40,000,000 barrels after 10 years. 

The agreement also requires that the concession company be entirely 
American. A staff of engineers will be sent to explore the field and plan 
development work as soon as the Afghan National Assembly formally 
ratifies the agreement. . 
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*” The Afghan oil fields run for 500 miles 


Financial 


es across North Afghanistan from 


whe — to the East Iranian frontier and extend far south along the 


Experts have re 


undary. 
prove > the richness of the fields. 
The concession would 
across Iran or Baluchistan, 
chee | countries. 


uire 1,000 miles of pipe line to 
epending on the outcome of negotiat 
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Interborough Rapid Transit Co.—WNote Interest— 
Th Bankers Trust Co. in a notice ss eT eer of the 10-year secured 


convertible 7% gold notes, due Sept 
Pursuant to an order dated Dec. 


Court for the Southern District of ew York, receiver has 
Trust , as trustee, the int. due Jan. 1, 
ledged as security for the notes. "By 


bonds, 


tes: 
li, Mone entered by the U. 8. District 


id to Bankers 


- 5% 


1937, on the Ist & ref. m 
ution 


order of the Court dist 


of the * Fonds representing such interest has been authorized as of Jan. 2, 


1937, on the basis set forth below 


The sum so received is sufficient to make 
amount due on =e notes of the sum of $43. 
, 1932, coupon and $1.47 per $3 


purtenant Sept. 


yment on account of the 
or $1,000 note and ap- 
coupon, which is at the 


same rate, ~ ay the outstanding and unpaid coupons maturing prior to 


Sept. 1, 1932, ap 


ning to the above notes. 


uant to order of the Court, the trustee, will allocate said distribution 


upon its records as follows: 


Balan y~ Jan. 1 et (incl. interest 
yl eo: heh atainte ined 


Ninth yy ta $43 .50— 


Applicable to post-due interest. . . - 
Applicable to principal.........-.- 


Total distribution............-..- 
Balance due ew! distribution (as of 


Jan. 2 1937 
A 


coupons, and of such cou 
oo" FE ee thereo 


all St., New York. 


from the ‘Zale. proportionate payment will be made separately.—vV. 


p. 108 











Principal o 
$1,000 
Note Coupon Total 
$958.01 $33 .55 $991.56 
32.40 1.13 33.53 
9.63 34 9.97 
$42.03 $1.47 $43 .50 


.98 


9g 32.08 948.06 
ccordingly, payments at such rates will be made to the holders of such 

notes whether or not registered as to principal, and of such Sept. 

ns maturing prior to Sept. 1, 1 

for appropriate stamping, to t 

In cases where coupons are held apart 


Log aioe’ 
res 
he Bankers Trust 


144, 


International Rys. of Central America—Farnings— 


Period End. Nov. 30— 1936—Month—1935 


—— revenues. ....-... $426,881 
270, 237 


1936—11 Mos.—1935 
$414,951 $4,650,651 $4,258,842 
227,721 2,769,776 2,549,546 








Inc.applic.tofix.chrgs $156,644 
To Call Bonds— 


$187,240 $1,880,875 $1,709,296 


The com A has notified holders of its lst mtge. collateral 6% notes, 


due 1941, t 


Although the formal call of redemption has not yet been issued, 


proposes to redeem all of the outstanding notes on May 1. 


the com- 


pany is now prepared to pay the —— amount of the notes plus a pre- 


mium of 2%, together with accrued 
Notes may be 


in New York. —V. 143, p 


interest to the date of presentation. 


tendered at ay 3) aga of J. Henry Schroder Banking Corp. 


International Shoe Co.—Larnings— 
Consolidated Income Account— Years Ended Nov. 30 


1936 
b Net sales of shoes & 


1935 1934 1933 


other manuf. es, - Gon 856,710 $83,073,460 $77,168,682 $70,343,129 


Cc —— of shoes & m 


71,701,729 64,978,757 58,384,665 
1,667,644 1,652,380 1,678,754 





wikudhedinitaae 3,601,318 
Desres. of physical prop. 1,661,173 
Operating profit... $9,594,218 
Other ome dg ie ntinaitinw 177 (227 


$9,704,087 $10,537,545 $10,279,709 
327 513 328,721 ‘484,366 





Total income. ___..-.- 


$9,771,445 $10,031,600 $10, etsy .266 $10,764,075 








Prov. for income taxes... 1.354,518 1,489,637 9,242 1,673 ,509 
Net income... ...... - oe 416,927 $8,541,962 $8,967,024 $9,090,567 
Pref. dividends er ee er ae ee 5,810 
a Common dividends.-. 7,516,400 7,510,611 6.671.742 6,666 ,264 
Rate per share ____-._-- $2.25 $2.25 $2.00 $2.00 
Surplus for year. ----- $900,527 $1,031,351 $2,295,282 $1,998,493 
Shs. com, outst. (no par) 3,350,000 3, ,000 : ' ,390,000 
Earnings per share_ - _- $2.51 $2.55 — 
a Excluding dividends on common stock held in treasury amountin 
$21, 100 in 1936, $26,890 in 1935, $28,258 in 1934 and $33,737 in 1 33 
b After deduction of returns and allowances for repayments. c After 


EA operating expenses, majntenance of physical properties, selling 
sdminieltve and warehouse expenses and credit loss (less discounts on 


purchases) . 


Consolidated Common Stock Capital and Surplus Account Nov. 30 
1936 1935 1934 


Com stock on pital & a 


plus 


1933 


of y 
Common stock capital$50, 250,000 $50,250,000 $50,250,000 $67,000,000 








Earned surplus... -.-.- 28,033,129 27.001.777 24 ,706, 495 6 457, ‘875 
0 ee ae $78,283,129 $77,251,777 $74,956,495 $73,457,876 
Net income for year 
ended Nov. 30 (as 
| SEG to 8,416,927 8,541,962 8,967,024 9,090,567 
$86,700,055 $85,793,739 923,51 : , 
Divs. paid: Pref. stock..  $-..... stata aint as - ine - 398810 
Common stock. _._-.. 7,537,500 7,537,500 6,700,000 6,700,000 
~— RE aaag ee Cr21,100  Cr26,890  Cr28,258 C 
tf eGR PE er r21, r26, »20 . 
Prem. on pref. stock ‘ ounseed 
et i 499,874 





a Common stock capit 


rade t * er 30879, 183,655 $78,283,129 $77,251,777 $74,956,495 


&s 
a Divided as fi 


Common stock capital$50, 250,000 $50,250,000 $50,250,000 $50,250,000 


Earned surp 8.933, 655 


28,033,129 27,001,777 b24.706.495 


b setae aa 750, nam accumulated earnings previously carried in 
capital account and transferred therefrom in accordance with action taken 
at stockholders’ annual meeting held Jan. 23, 1933. 


Balance Sheet Nov. 30 


1936 1935 

Assets— s $ 
b Phys. property _21,141,358 22,166,271 
Inv. in stocks & 

bonds of other 

companies... .. 263,276 274,481 
RE Se 18,986,231 18,808,159 
d Co's own com.stk 248,176 "328. 308 


Accts. rec. & adv_ 15,162,347 14,923,839 
Inv. in 5% debs. & 

cap. stk. of asso- 

ciated companies 1,075,000 2,045,000 
c Empl. notesrec. 376,304 522,001 





Inventories _ - - _ . - 25,132,149 23,718,188 
Def. charges, &c.. 412,755 398,674 
as auen> ens 85,797,596 &3,184,921 





1936 1935 
Liabtlities— ‘ $ 
a Common stock -. 50,250,000 50,250,000 


Accounts payable. 3,206,128 2,238,497 
Dividend payable ee . dean. 
Officers’ and em- 

ployees’ balance 

and deposits... 243,463 298 429 
Reserve for taxes. 1,725,900 1,800,000 
Insurance reserve. 661,849 564,866 
RRR Se 28,933,655 28,033,129 





Beschece .- 85,797,596 83,184,921 


a Represented by 3,350,000 shares of no par value. b Physical properties 


at tanneries, 
depreciation ‘of wal oe) 667 in 1 
44,740 (48,900 i 


shares of common st 


shoe factories, supply departments and sales branches ater 
6 Ry $20,407,610 in 1935. c 


Secured b 
d Consists of 9 700 


n 1935) 
shares common s in 1936 (11,500 in 1935) at cost ——V. 143, p. 3321. 
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Interstate Department Stores, Inc.—Sales— 


Month of— 1936 1935 1934 933° 
February .....-.-.---- $1,244,602 $1,101,383 $1,113,812 ‘$902,342 
March..........-.+--- 1,661, 1,586,462 1,833.160 1,125,924 
a @ ecccaccccccecece 2,022,251 1,832,804 1,742.081 1,560,191 

BYonccce = cccccccce 074,793 1,759,907 1,805,544 1,527,853 
PURE. occ cccccccccccce 2,118. 1,716,952 1.768.762 1,655,310 
GUY «2c cccccccccccces 1,669,939 1,206,135 1,113,364 1,203,260 
A wn ccwecenccens= 1,792,395 1,442,624 1,391,936 1 302.608 
Septem --<se eee eaecane @ . , 52 1,446,082 1,541,193 1,4 6,858 
October. ........-..-- 2,462,721 2,054,187 1,931,447 1,685,923 
November... ...-.----.-.- 240, 1,971,609 1,756,775 1,519,537 . 

ocanencceance 3,318,961 2,760,482 2,625,960 2,412,695 


December 
—V. 143, p. 3845. 


Investment Co. of America—Asset Value— 
The company reports net asset value for its common ; 
a share, based upon balance sheet as of Dec. 31, 1936, with securities owned 
adjusted to market values, and allowing ‘for Federal income taxes at 


15% and management compensati 
this  \_eaeaaaias with net assets of $49. 78 ashare on Dec. 31, 1935.—V. 143, 


" Reibbiade Corp. of Philadelphia—$20 Special Div.— 

The oreeny paid a special extra dividend of $20 per fare on the com- 
mon stock, n r value, on Dec. 28 to holders of record Dec. 24. 

An extra ‘div dend of 50 cents per share in addition to the regular quar- 
terly dividend of like amount was paid on Dec. 15, Sept. 15 and on June 15, 
last, and in each of the five ane Tt gl quarters extra dividends of 25 cents 
per share were paid.—V. 143, p 


Investment Foundation, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 6% am. conv. pref. stock, par $50, payable 
Jan. 15 to ey a. —s Dec Accumulations as of Dec. 31, 1936 
amount to are. “EN dividend distributions were as 
follows: $2. sD during 1 1936, R a during 1935, and $2 per share during 
1934 and 1933.—V 


Iowa Electric ad ‘ Power Co.—Accumulated Divs.— 
The directors have declared dividends on account of accumulations of 
871% cents per share on the 7% cum. pref. stock, series A; 8144 cents per 
share on the 64% % cum. pref. stock, series B, and 75 cents per are on the 
Suk. 08 series O, all of $100 par "value, and all payable Jan. 20 
. 31. Similar distributions were made on Oct. 20, 
July 20, April 20 and Jan. 20, 1936, Oct. 21, July 20 and March 20, 1935; 
Dec. 20 and June 15, 1934, prior to which no dividends had been paid since 
_— 30, 1932, when regular ppt frx- distributions of $1.75 per share on the 
pref., $ 1.62% per share on the Bopret- and $1.50 per share on the 

é pref ae GAT were made.—V. 143, p. 


Iowa Public Service Co.—Ezchange of Stock— 

The company, a registered holding company and a subsidiary company 
of Penn Western Gas & Electric Co., also a registered holding company, 
filed with the Securities and Exchat e Commission a declaration, and 
amendments thereto, pursuant to Section 7 of the Public My Holding 
Company Act of 1935, regarding the issue and > > y declarant 
412,000 shares of common stock ay $15, for its outstanding 12 ,000 shares 
of no par common stock carri books at a stated value of $15 per 
share. The Commission ordered ‘that the Smet as amended, be and 
become effective as of Dec. 29, 1936.—V. 143, p. 4158. 


Iron Fireman Manufacturing Co.—Fzira Dividend— 
The company paid an extra dividend of $1 per share on its common stock, 
no par value, on Dec. 21 to holders of 
hen ay quarterly dividend of 25 cents per share was paid on Dec. 1 
last. 142, p. 267 


Ivanhoe Foods, Inc.—25-Cent Preferred Dividend— 

The company ~_ a dividend of 25 cents per share on account of ac- 
cumulations on t .50 cumulative preferred stock, no par value, to 
holders of record Ny 15 leaving arrearages of $14. 12% per share. A like 
payment was made on Oct. 5, last —vV. 143, p. 2524. 


Jamaica Water Supply Co.—Trustee— 
The Manufacturers = Co. is trustee for $5,745,000 Ist mtge. 3%% 
bonds series A, due Dec. 1, 1961.—V. 143, p. 3634. 


Johnson Publichine Co.— Accumulated Dividend— 

The company paid a dividend of $2 per share on the 8% cumul. pref. stock, 
par $100, on Jan. 2 to holders of record Dec. 22. ike payment was made 
on Oct. 1, last. my we after the current dividend will amount to 
$16 per share.—V. 143, p. 


Johnson, a ect & Shinkle Shoe Co., St. Louis— 


To Resume Dividends— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Jan. 15 to holders of record Jan. 9. 
This will be the first dividend paid since Sept. 1, 1933 when a regular 
quareay dividend of 12% cents per share was distributed.—V. 143, 
p 


Julian & Kokenge Co.—1T7o Pay 87 %-Cent Dividends— 

The directors have declared two dividends of 87% cents per share each on 
the common stock, no par value, one payable Jan. 15 to holders of record 
Jan. 2 and the other payable July 15 to holders of record July 1. A semi- 
—- dividend of 60 cents per share was paid on July 15, 1936.—V. 144, 
Dp. . 


Kansas City Power & Light Co.—Larnings— 


Period End. Nov. 30— _ 1936—Month—1935 1936—12 Afos.—1935 
Gross earnings._......- $1,486,356 $1, rt th 133 $16. 783, rt se rth »250 





Operatin a ET 736,007 57 ; . 4.526 
Interest charges. _.._._- 107,146 134,688 1,554,114 if 692 286 
Amortiz. of d disct. & prems 12.703 9,102 116,559 120,422 
Depreciation... ..._.-- 184,638 184,060 2,212,666 2.216.997 
Fed. & Stateinc.tax.... -....- 47,561 47,561 573 .633 

a ae $445,860 $357,163 $4,719,742 $3,623,385 
—vV. 143, p. 3845. 

Kentucky Valley Distilling Co.—Earnings— 

Earnings for 9 Months Ended Sep . 30, 1936 

Net income after Federal and State taxes, depreciation and 

SR Gn nbn edntnndn se cebndgahhosonvesdentcwqcnie $03 Oe 


Earnings ” be =? on 150,000 shares of common stock. ...__-_- 
V. 148, 3846. 


Std Custodian Funds, Inc.—Dividends— 
The directors have declared a dividend of $2.05 per share on the series 


B-3 shares and a dividend of $7.15 on the series B-4 shares, both payable 
Jan. 15 to holders of record Jan. 5.—V. 143, p. 1561. 


Key West Electric Co.—Earnings— 


Period End. Nov. 30— 1936-—Month—1935 1936—12 Mos. Fy 
12,696 $11 $148,7 $14 








Gross earnings... ...... $1 832 53 9.473 
SS ipo RES 5,41 5,92 649 8.692 
aensesance TREE GIB LENE 63 90 8,123 326 
, kiero ae ee pgat: 1,883 1,541 18,804 ,062 
| vy “K amortization - ~~. - 2. 140 1,964 26.685 ,946 
EL $2,619 $1,491 $36,491 $21,445 
Appropriations for retirement reserve. ..-........ 20,000 20, 
Preferred dividend requirements. -............-- 24,374 24, 
Deficit for common dividends & surplus__.__ $7,882 $23 ,054 


—V. 143, p. 3635. 


Keystone Steel & Wire Co.—15-Cent Dividend— 
The directors on Jan. 4 declared a dividend of 15 cents per share on the 
he er amount of no par common stock now outstanding payable Feb. 1 
olders of record Jan. 15. This compares with 50 cents paid on the new 
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stock on Nov. 1 and on Aug. 1, last. The common stock was recently split 
up and four new shares were ed for each old share held. 


; . id on June 1, y i, an 
arch 11, 1935, and on Oct. 10, Aug. 25, July 24, and June 15, 1934, 
this latter being the f e since Oct. 15, 1930, when 25 cents 
per share was distributed.—V. 143, p. 2845. 


Kobe, Inc.—Pays Initial Dividend— 


The company heey an initial dividend of 35 cents share on its common 
ec. 26 t 


stock, on o holders of record Dec. 24.—V. 143, p. 431. 
(S. S.) Kresge Co.—Sales— 
PrP fonth of— 1936 1935 1934 1933 
GEE caceccocesonse $8,597,317 $8,488,424 $8,824.821 $7.706.388 
February see eeeen en eee 9, , 9 8,975,051 8,797 055 8,053,868 
Bs ecco conscectos 10,043,390 10,328,161 12,320,725 8,491,512 
Apett boseeeecedheseees 12.011.258 11.518.500 10,146,128 10,228,412 
i ae@he ddeceesoceace 11,925,061 10,.871,.686 11,.680.348 9,941,023 
iasaee tanoe ger laaetgen Rana ag 
y ~“—-—--een eer eee neers ’ . ‘ . ‘ , ° , 
Sh anoanaademene 11,352,9 10,.758,14 3 10°252'468 9,920,933 
September............ 1,752, 10,147,936 10,413,911 10,634,773 
ee iaaitsog i2seecess iiasea? 10-t00-dun 
ber... _______> 24'350°698 21°551.894 21,212:908 19,732,233 








Total 12 months- - - -$148,710,181$137 ,885,837$137 ,426,906$125 734,197 


On Dec. 31, 1936 the company had 734 stores in o tion, including 
683 in the United States and 51 in Canada, against 691 can stores 
and 48 Canadian stores at the end of December, 1935.—V. 143, p. 3846. 

Month of— 1936 1935 1934 te 
DEEET . 6. odd6cdstcoce 273 $4,761,726 $5.106.517 $3.91 os 
Dt igunaccaaedes 5,459,343 Hots $e t 5.083.475 3,895.80 
March -seeec eae ee eee en ee & 6,314,178 5,472, 6,330,794 4,086.7 
opee “ese ee eee een eceeene ,872,9 l 6,441,416 5.732.389 4.766 ,04 

Dida cbceneocusoess 552,143 5,934,386 6.095.747 4,978,301 
7, eee eo 7.027.089 5.700.379 5.757.198 4.830.253 
Gia dikidbes o ébdnebewe 6.524.725 5.883.589 5.335.936 4,928,805 
Bie scaoctidedows 652,396 54,946,257 5,574,040 5,416,829 
September............ 6.784.535 6.137.927 5,684,751 5,405,554 

Dib bchevedbcedee 7.306.525 6,585,666 6.366.935 5,770,539 
DPE bast adebvoots 320.999 6,857 .960 6.182.424 5,585,555 
Pivestilisseandmdu 14,748,356 13,789,277 12,412,070 11,440,679 








Total 12 months- --.- $86,767,531 $78,479,130 $75,662,276 $65,018,110 
—V. 143, p. 3846 

(G.) Krueger Brewing Co.—To Offer Issue on Pro Rata 
Basis— 

The company has filed an amendment with the Securities and Exchange 
Commission stating that it will offer its issue of 50,000 shares of common 
stock pro rata to common stockholders of record Jan. 9, 1937, at $l5 a 
share at the rate of one-fourth of a share for each share of common stock 
held. ‘Transferrable subscription warrants will be issued, but exercisable 
| in amounts calling for full shares and are exercisable from Jan. 13 
and expire Jan. 28. 

Haligarten & Co., Cassett & Co., Inc., Lehman Bros and yet 
will be the principal] underwriters.—V. 144, p. 109. V. 143, p. 4005. 


(B.) Kuppenheimer & Co., Inc.—Report— 

Bertram J. Cahn, Chairman of the board, says in part: 

Company continues in an excellanet financial position, and during the year 
paid the final instalment of $25,000 6% real estate gold bonds due July 1, 
1936. Only current debt remains, as all of the mortgage debt is paid 
and the company’s land and buildings are now entirely free of encumbrance. 
Bank loans were fully repaid on Dec. 18, 1936. 

Because of improved earnings, directors on Dec. 15, 1936 voted two 
semi-annual dividends of 50 cents each on the capital stock, one payable 
Jan. 2, 1937 to holders of record Dec. 24, 1936, and the other payable 
July 1, 1937 to holders of record June 24, 1937. The resumption of divi- 
dends is not at the same rate as that which the company last paid in July, 
1931, directors believe that present conditions and current earnings justify 
only the payment of dividends at the rate declared. 








Years Ended— Oct. 31, °36 Nov. 2,°35 Nev. 3, °34 Oct. 28, 33 
x Gross profit. _...._-- $1,058,999 $970,325 $727,774 $520,270 
Admin. & gen. exp., &c., 
less miscell. income- .-. 920,507 867 ,894 747,920 736,890 
Interest paid.......... 8,414 6,096 5,590 5,500 
ederal taxes.........- 18,000 Sc Sn ‘ae 
Net profit for year_._.. $112,078 $83,135 1loss$25,735 loss$222,121 
hs. cap. stk. (par $5)-_- 70,931 71,126 71,214 71,444 
Earnings per share. ..- $1.58 $1.16 


x After deducting a]l discounts and cost of sales. 
Comparative Balance Sheet 











Assets— Oct. 31, °36 Nov. 2, °35 Liabilities— Oct. 31, '36 Nor. 2, °35 
b Land, buildings, Com. stk. (par $5) 360,000 $360,000 
mach, & fixtures $452,910 $467,594! Accounts pavable. 95,783 87,457 
Trade-marks and _ § fs RS ee Se 5, 
goodwill _..... 1 1} Bank loans_.....- 400 ,000 300 ,000 
Inventories. — . - - - 671,560 503,390] Other loans... _.-. Se ee 
c Notes & accts rec 1,500,146 1,290,827} Current maturities 
Bs Se 69,909 50,428 Gn ls & » oboe tite iy Cie 25,000 
EE 10,000 | Accrd.payrolls, in- 
Deferred charges. 90,970 81,813 terest,&c._.... 168,386 125,191 
Fed. tax provision 18,520 
Earned surplus... 457,275 345,197 
Paid-in surplus... 1,142,246 1,142,246 
a Treas. stock. .. Drl2,714 Dr9,240 
Ee $2,785,496 $2,404,952 \ a a $2,785,496 $2,404,052 
a 1,069 shares in 1936 and 874 shares in 1935. b After deducting $396,- 
580 reserve for depreciation in 1936 and $526,181 in 1935. cc After de- 


ducting $84,184 reserve for bad debts, return allowances and cash discounts 
in 1936 and $83,401 in 1935.—V. 144, p. 109. 


(F. & R.) Lazarus Co.—Larger Dividend— 

The directors have declared a dividend of 80 cents per share on the 
common stock, no par value, payable Jan. 25 to holders of record Jan. 15. 
This compares with 30 cents paid on Sept. 25, last. Prior to this latter 
payment regular dividends of 15 cents per share were distributed.—V. 143, 
Dp. ° 

Lee Rubber & Tire Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $5, payable Feb. 1 to holders of record Jan. 15. Similar 
payments were made on Aug. 1 and on Feb. 1, 1936 and Aug. 1 and Feb. 1, 
1935, and compares with 20 cents per share paid on Aug. 1 and Feb. 1. 
1934. This latter payment was the first made since Sept. 1, 1923 when 
a quarterly dividend of 50 cents per share was paid.—V. 143, p. 2375. 


Lerner Stores Corp.— Sales— 


Month of— 6 1935 1934 1933 
GARRET «wn cceovcccece $1,862,543 $1,789,622 $1,581,368 $1,174,761 
February ........-.--.- 2,048, 1.837.678 1,587,856 1,240,948 

BIER ccc cwcccccceces 2,604, 2.371,9 2,584,812 1,391,889 
BEE 6c cccaseacocccoos 3,361,115 2,902,327 2.225.702 1 949,997 

Phin eeceesence coos .250, 2.707.333 2,524,854 1,899,851 
Sb nesecbeoersscces 3.509.487 2,924,828 2.560.030 1.915.543 
GET o wccccceececcecce £203, 2,582,757 2,011,102 1,693,272 
Bes dkeediipeoccee 2,503,511 2,186,165 1,886,996 1,655,685 
September ............ 2,620,192 2,336.09 2,128.598  1.731,666 
ORGS 6 a cccceccccase 3.191.993 2.787.754 2,501,620 1,883. 
PPT cneedeeeoces 904.577 2.807.515 2,482.4588 1,863,919 
EROS co coccccquceae 5,867,049 4,885,315 4,541,753 3,667,194 


The Guaranty Trust Co. of New York, as agent, will accept at its cor- 
porate trust department, 444% cumulative preferred stock (convertible 
a 9 - att tag of this company, for conversion into common stock. 
—V. ,D. ‘ 
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Lautaro Nitrate Co., Ltd.—Earnings— 
Profit and Loss Account for Year Ended June 30 











Proceeds of sales to and participation 1936 1935 1934 
in oe ery yp by, a. aa 
corp, in of new production, 
nitrate and lodine, less cost....... £451,705 £416,522 £374,748 
Other operating income. _._._.___.- 3,148 2,009 6,876 
Port operations. .................. 4,713 Saee "Ce dae 
Commercial tions (net)... Bae .:«)! Sebel > "* ema é 
Exchange erences on sales of cur- 
rencies at different rates as com- 
pared with closing rates... 2.2... 2s ec euuee Gov "> \Sebdee 
Exchange differences arising from the 
conversion of assets and liabilities.. § ...... Geen: §: esedee 
Interest earned—investments and 
0 SERED LEO AG EO 40 238 842 
Interest rec. article 27 indebtedness _ aol -  . .@ecemea ..» cme 
Interest in account current with sales 
Gs Gakic o Sub doh te deddawave 29 467 17,440 12,944 
i = oe eee £521,181 ,654 £395,410 
Other credits (non-recurring) ........ 91,500 179,530 57,616 
sl chines enim editiiineniiianiidlias iia tialintih as £612,681 £633 ,184 £453 ,026 
Co.'s pro . of service for half-year 
ended June 30, 1934, of the 5% inc. 
ns ee tA 119,079 
Appropriation to working cap. res... 110,748 110,784 86 ,068 
Oficina stoppage expenses... .......- 0 +m. . saben 
Amount applicable to sales ceded to 
independiente ei Ta wh a ee et ho a ee 4,497 
Loss on commercial operations......  -..... can)? ee 
Trustees’ fees and expemses.____..... = .-.-- ee 2} Sh 
Provision for taxes on profits other 
tan ate and On = ao a sa inal 1,057 19°o4 idideoe 
Reorganization exps. & prov. therefor ,000 . | See es 
Gr GRD... onoscuccesanddsabodeode 675 21,887 37 .766 
Interest on funded and deferred debt _ 696 ,613 682,190 688 ,906 
Interest corresponding to yeare 1933- 
34, 1934-35 and 1935-36 Article 27 
ip a Ne ae eee oe 
Exchange difference on sales of cur- 
rencies at different rates of ex- 
change as compared with closing 
ERIS 7 Sat sy “a ge aap. a. -~———_—em. | . . -neiene 
Exchange differences arising from con- 
version of assets & liabilities, &c_-.- 10,979 8 >= 
Special non-recuring charges........ | <----.  |& <««--- 138,336 
I a £271,295 £250,920 £621,626 


—vV. 143, Dp. 3635. 


Lehigh Portland Cement Co.—To Pay 37 4%4-Cent Div.— 

The directors have declared a quarterly dividend of 37% cents per share 
on the common stock, par $25, payable Feb. 1 to holders of record Jan. 14. 
A special dividend of $1 was paid on Dec. 21, last; a quarterly dividend of 
25 cents in addition to an extra of 50 cents per share was paid on Nov. 2, 
last, and a quarterly dividend of 25 cents per share was paid on Aug. l, 
last, this latter being the first payment made on the $25 stock. The 
last previous distribution on the common s was the 25-cent dividend 
paid on May 1, 1931 on the $50 par stock.—V. 143, p. 3635. 


(R. G.) Le Tourneau, Inc. (& Subse, )-—cernenge— 


11 Months Ended Nov. 30— 1935 
Ry I os sesnih ee coc sn sath dain ditties in bith dich tact ented nian $1,343 476 $563 .792 
Earnings per share on 225,000 shares of capital 

IE SE REE PE $5.97 $2.51 


—V. 1438, p. 3847. 


(Edgar P.) Lewis & Sons, Inc.— Dividends—Sales— 

Directors of the company have declared a cash dividend of $1.50 per 
share on the company’s new no par value common stock, of which amount 
25 cents per share has been designated as a special dividend. The special 
dividend is payable on Dec. 30, to stockholders of record on the same date, 
and the dividend of $1.25 per share was paid on Dec. 24, 1936, to stock- 
mye BY yy Dec. 23, 1936. No regular dividend rate has been es- 
ta on the common s ; 

The company reports sales for the 11 months ended Nov. 30, 1936, of 
34S. aw with sales of $1,544,507 for the entire year of 1935. 
—vV. _ % : 


Locke Steel Chain Co.—Ezira Dividend—New Director— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a regular quarterly dividend of 20 cents per share on the common 
stock, par $5, both payable Feb. 1 to holders of record Jan. 15. An initial 
dividend of 20 cents was paid on Nov. 2, last. 

Dr. E. E. ee was elected to the board of directors of this company. 
—vV. 143, Pp. 332 . 


Loew’s Boston Theatres Co.— Harnings— 


Years End. Aug. 31— 1936 1935 1934 1933 
Net prof. after Fed. taxes $228,109 $160,271 $38 ,082 $36 396 
Depreciation... ....--- 52,106 50,926 51,137 51,366 

















Seen $176,003 $109,345 loss$13,055 1loss$14,970 
Common dividends. - - --. 93 ,150 93,150 93,150 93,148 

Balance, surplus-.--- $82,853 $16,195 def$106,205 def$108,118 
Previous serubae cht 7 daa 42.673 26,477 26,441 134,560 
Divs. rec. on com. stock 

ee ee ef) oe ee ae) ne 

Balance, surplus-.--- $125,527 $42,673 $26,477 $26,441 

Balance Sheet Aug. 31 








A ssets— 1936 1935 Liabilities— 1936 1935 

x Fixed assets... .$3,255,967 $3,271,387 | Com. stk. (par $25)$3,881,233 $3,881,233 

U. 8. Govt. securs. 50,000 50,000 | Ist mtge. payable. 462, 487,500 

Accts., receivable. . 2,167 3,086 | Accounts payable. 2,967 17,595 

Due from State Accrued interest - - 3,046 3,360 
Theatre Co.... tt ao Prin. payments on 

ON i a, ct bt ats 71,228 72,373 Ist mtge_...... 25,000 50,000 
Inv. in State Thea, 1,060,473 1,060,126| Federal and State 

ROGGE cuctsvce 23 ,536 23,536 taxes payable. [ F eae: are 
Deferred charges. . 48,065 46,251) Real estate & pers’! 

prop, taxes pay- 45,676 44,400 

| RR 125,527 42,673 

pee cat al $4,587,449 $4,526,761 Bees cnciduvsd $4,587,449 $4,526,761 





x After deducting $1,097,507 ($1,152,248 in 1935) reserve for depre- 
ciation.—V. 144, p. 109. 


Loft, Inc.—Court Upholds Stock Sale— 

Supreme Court Justice Faber handed down a decision Jan. 6 in Queens 
denying to Charles G. Guth, largest stockholder in Loft, Inc., an order 
enjoining a proposed sale of 97 ,210 shares of Loft stock by Happiness Candy 
Stores, Inc., to the Phoenix Securities Corp. 

This block of stock was the subject of recent litigation as a result of which 
was negated a transfer of the shares, made when Mr. Guth was President 
of both Loft and Happiness, to the Pepsi-Cola Co., in which Mr. Guth is 
a large stockholder and an official. 

In denying the injunction sought by Mr. Guth, which measure included 
a petition for appointment of a receiver for s pending settlement of 
the questions involved, Justice Faber said: 

“To grant this motion would be giving the plaintiff the same relief he 
could get after trail. This should not be done unless the plaintiff has shown 
a clear legal right to the injunction sought. The voluminous affidavits are 
conflicting and the questions involved should not be determined thereon, 
but should await the trial which can be speedily had. Moreover, the 
defendants are sufficiently responsible to respond to any claim of the 
plaintiff for damages.’’—V. 143, p. 3636. 


Long Island RR.—Bonds Authorized— 
The Interstate Commerce Commission on Dec. 29 authorized the com- 
pany to issue not exceeding $10,000,000 4% refunding-mortgage gold 
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meet certain 1937 maturities and to reimburse the treasury in 
part for capital expenditures. 
The Pennsylvania RR. was authorized to assume obligation and liability, 
as guarantor by endorsement, in respect of such bonds.—V. 144, p. 109. 


Lord & Taylor, N. Y.—To Pay Special $10 Dividend— 


The directors have declared a special dividend of $10 per share on the 
common stock, par $100, yable Jan. 21 to holders of record Jan. 14. 
regular quarterly dividend of $2.50 per share was paid on Jan. 2, 


A Christmas dividend of $5 share was paid on Dec. 17, 1935 and 
each year previously from and including 1925. In addition an extra 
dividend of $50 per share was paid on Dec. 17, 1934.—V. 142, p. 2328. 


Ludlow Typograph Co.—Ezira Pref. Div.—Common 
Dividends Resumed— 


The directors have declared an extra dividend of $2 per share in addition 
toa sroarver'y dividend of $1.50 per share on the $6 cum. ees stock, 
par $10, both payable Dec. 28 to holders of record Dec. 18. 

The directors also declared a dividend of $1 per share on the common 
stock, likewise payable Dec. 28 to holders of record Dec. 18. This divi- 
dend will be the first paid on the common stock since Jan. 1, 1931, when a 
dividend of 50 cents per share was distributed.—V. 142, p. 4345. 


Lukens Steel Co.—Tenders— 


The Bankers Trust Co., as trustee for this company’s mo 20-year 
8% bonds, announced that it will receive until Feb. 8, 1937 sealed ee, 
posals for sale to it, for the sinking fund, at a ce not ex 


and accrued interest, of sufficient of these bonds (including extended bonds) 
to exhaust the sum of $25,245 now in the sinking fund.—V. 143, p. 2058. 


McCrory Stores Cosp.—Sales— 
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
— hi mines aditigiod aa aha hala Deeb 10ke tee 2 eet 
ompany oO stores ecem aga stores 

December 19 5.—V. 143, D. 3848. 


McLellan Stores Co.—Sales— 


Month of— 1936 1935 
ST oapacncacadédaadstsoctaboecaksheawdndk $1,094,442 $1,056,813 
DT -unesseatsedbenqusesedsdbaduandkien 1,154,648 1,068,570 
Dh.6006edbbhbsncnasdbbbnesausdtsnwebinace 1,312,992 1,346,646 
open nSeOeddeeonasabsoesdossmsowosssevubawsal 1 620,954 1,539,118 

kdecnnesbhbddeccovcodsdebhasdsssebssasenn 1775,527 1,542,407 
Lb edvaukitibbbwns cobs 6bdsnaooUewinisthe 1,797,441 1,585,457 
Su niictiinich. chs ctaiaiathiiain etn tintety cnetaeetaricmentain emdrtindinartinintl 1,742,439 1,489,857 
Be tonnebbsecisbeeonesdbdédbbboqansnsbucuue 1,738,253 1,724,435 
DT. d.ditietennimereshenadilebicetimedmbninemiine of BE 1,524,514 
ETE IRE RASS ES Ca ea nama ee ,024, 1,745,753 
I a a a cal i ee 866,507 1,813,177 
Dt. bit Andéhathbtbachs bubba nadadiiaa 3,998,934 3,470,266 


M-A-C Plan, Inc. of Rhode Island—Div. Jncreased— 

The directors have declared a dividend of 50 cents per share on the 
non-cumulative preferred stock, par $25, payable Jan. 2 to holders of record 
Dec. 17. + Sg “af dividends of 35 cents per share were distributed each 
three months.—V. 138, p. 1757. 


Macmillan Co.—F£Exztra Dividend— 

The company paid an extra dividend of 40 cents per share on the com- 
mon stock, no par value, on Dec. 10 to holders of record Dec. 5. An 
extra dividend of 25 cents per share was paid on Jan. 2, 1936. 
on rie quesverly dividend of 25 cents per share was paid on Nov. 15, 

—vVv. . > 


MacMillan Petroleum Corp.—Pays 35-Cent Dividend— 
The company paid a dividend of 35 cents per share on its common stock 
on Dec. 23 to holders of record Dec. 21.—V. 143, p. 2525. 


(R. H.) Macy Co.—Ezira Common Dividend— 

The directors have declared an extra dividend of 75 cents per share on 
the common stock, no par value, payable Jan. 25 to holders of record Jan. 16. 
- es 7 quarterly dividend of 50 cents per share was paid on this issue on 

ec. 1, last. 


Discontinues Misleading Practice— 

The Federal Trade Commission has issued an order closing its case 
against the company, following company’s signing of a stipulation to dis- 
continue certain air trade practices in the sale of razor blades as et YY 
in a complaint directed against it by the Commission in August, 1936. 
In its stipulation, the respondent company agrees not to resume the use 
of representations contained in an advertisement, or similar representations 
implying that razor blades sold by it have been made under its own super- 

on, when such is not a fact.—V. 142, p. 3859. 


Majestic Radio & Television Corp.—Admitied to Listing 


and Registration— 
The New York Curb Exchange has admitted the capital stock, $1 par, 
to listing and registration.—V. 143, p. 4160. 


Managed Estates, Inc.—Securities Offered—Offering was 
made in December, by means of a prospectus, of $1,000,000 
5% 10-year secured bonds and 300,000 shares of common 
stock, by Griffin & Vose, Inc., of Philadelphia. The bonds, 
which are due Jan. 1, 1944, were priced at 102 and int., 
while the common shares were offered at their approximate 
net asset value plus a distributing cost of 814% of the selling 
price. 

The securities have been registered with the Securities 
and Exchange Commission. 

The entire net proceeds of the sale of the bonds and stock, except any 
proceeds used to repurchase shares or bonds or for normal business purposes, 
will be invested, or held in cash, or equivalent pending investment. 

The 5% 10-year secured bonds are redeemable, at the option of the 
Fund, in whole or in part, on 30 days’ notice, at 103 and int., and at the 


option of the holder. on 30 days’ notice at 90, or 90 days’ notice at 97, 
with accrued interest in each case.—V, 143, p. 1564. 


Managed Investments, Inc.—F2ztra Dividend— 
The directors have declared an extra dividend of 25 cents per share on 
me se stock, no par value, payable Dec. 24 to holders of record 
ec. ‘ 
The regular quarterly dividend of five cents was paid on Nov. 16, last. 
Extra dividends of five cents per share were pase on Nov. 16, Aug. 15 
and May 15, last; Dec. 23, 1935, and Feb. 15, 1934.—V. 143, p. 2848. 


Manhattan Shirt Co.—Zarnings— 

















Year Ended Nov. 30— 1936 1935 1934 
Gross profit from sales____________. $1.415.9049 $1,023,921 —_...-. 
RE done Olle Solin ckuendecnwiau 854,020 DS Ss 

EE LEAS Pee Ree Dye $561,929 GRE as ape 
NEP ee) Pe ee 1,111 ERASE ae 

ny Ns tate ee) $563 ,040 ee i 
DS ois iti oe Ge 39,642 OR BE re 
Federal income and excess profit tax- 85,000 Fee Pe eee 

i Pc ccottdacvaubdlbbubhed $438,398 $201 340 $77 384 
sc dbcun@e cadkdabion ateda 153,162 133,335 134,700 

ES ee ek $285,236 $68,005 def$57,316 
Shares common stock outstanding 

Ne Gee Se hit's Sek bo nddccbBudce 218,800 218,800 224,523 
Harnings per share..........__.... $2.00 $0.92 $0.34 


—V. 143, p. 2848. 


Financial 
bonds, to be sold at 103% and interest, and the proceeds used to provide 
funds to 
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Marion-Reserve Power Co.—U nification— 
See Columbus Delaware & Marion Electric Co. above. 


Maritime Telegraph & Telephone Co., Ltd.—Special 
Dividend— 
The com y paid a special dividend of 10 cents share on its common 


stock, par $10, on Jan. 2 to holders of record Dec. 19. The lar quarterly 
dividend of 15 cents per share was paid on Nov. 1, last.—V. 141, p. 3866. 


Marmon Motor Car Co.—Board of Trustees Set Up— 


Reorganization of the company, setting up a board of trustees to ad- 
minister all ) gig ip & has been approved formally in Federal Court, India- 
napolis, Ind., by JudgegRobert C. Baltzell. A $25,000 loan is being 
arranged to carry out the program, 

The trustees, Otto J. Feucht, A. A. Anderson and Homer H. Davidson, 
will have broad powers to manage, lease or liquidate To over a long 
period, Oreditors are to receive proceeds until paid in full. 

The value of the company at present is said to be about $1,355,500 
with creditor claims totaling $1, 000. In the event of an increase of 
assets exceeding claims, the surplus would be prorated among stock- 
holders. Mr. Feucht represents banking interests, and Mr. Anderson and 
Mr. Davidson represent creditors.—V. 143, D. 1723. 


Marshall Field & Co.—Listing— 


The New York Stock Exchange has authorized the listing of 1,335,395 
shares of common stock (no par) as follows: 246,825 shares upon official 
notice of issuance to holders of the company’s a preferred stock 
pursuant to a plan of reorganization and recapitalization; 888,570 shares 
upon official notice of issuing apon conversion of the company's pro 

new 6% cum. pref. s ; 200, shares of common stock upon official 
notice of issuance pursuant to sale thereof by the company from time to 
time to its officers and employees, including 100,000 shares reserved under 
onston os rand set forth; making the total amount applied for to date, 
2,735,395 shares. 

Directors, on Dec. 21, 1936, voted a dividend of $11.50 per share on 
the 7% cum. pref. stock then outstanding in the amount of 296,190 shares, 
payable immediately to all holders of such stock. 

or thereto, at a meeting held on Nov. 19, 1936, the directors approved 
and adopted a plan of reorganization and recapitalization which was 
approved by the stockholders on Dec. 26, 1936. By this plan of reor- 
ganization and recapitalization holders of the 7% pref. stock heretofore 
outstanding are given the right to e each share of their old stock 
for one share of new 6% cum. are. st and five-sixths of a share of 
common stock. If accepted by all the holders of the 7% cum. pref. stock 
the plan will uire the issuance of 246,825 additional shares of common 
~ . Those who do not desire to e such an exchange (at the present 
time the holders of over 96% of the outstanding 7% cum. sf have 
consented to it) will be given a new bee) pref. stock which shall have 
rights and preferences substantially i tical with those now 
by the outstanding 7% cum. pref. stock. 

The new 6% cum. pref. stock to be issued pursuant to the plan is con- 
vertible into common stock until Jan. 1, 1947, at the option of the holder, 
at the rate of three shares of common stock for each share of 6% cum, 
pref.stock. <A y 888,570 shares of common stock will be authorized 
and reserved for such conversion. 

The amendment to the articles of in tion continued in cfc 
an existing provision that the com y may m time to time sell a total 
of not to exceed 200,000 shares of its authorized (no par) common stock 
to officers or employees, or of its subsidiary corporations, at such price as 
directors may from time to time determine without first offering such 
stock for su ption to the stockholders and may grant an option 
to any officer or employee 22 - urchase of said stock on such terms 

may be determined upon the ors. 

Sr r conemnaetied by the directors and approved by the stock- 
. 26 may be summarized briefly as follows: 

cash dividend of $11.50 per share will be paid on the pref. stock 
as soon as the board of directors is satisfied that the plan will be approved. 

(2) After this dividend is d each share of the present preferred s 
plus the right to the remaining unpaid accumula dividends, which will 
then be $20 a share, will be exchanged for the following: 

(a) One share of 6% cum. pref. stock, callable at 110 and convertible 
into common stock for 10 years at the option of the holder at the rate of 
three shares of common for each share of preferred; and 

b) Five-sixths of a share of common stock. 
ividends on the new preferred stock will be cumulative from Oct. 1, 


i 

Upon the consummation of the plan if all the preferred stockholders ex- 

change their stock in accordance with the terms of the plan, the stock out- 
standing and the stock reserved for specific purposes 1 be as follows: 














6% Cum Common 

Pref. Stock Stock 
Held by present preferred stockholders. . - - -. 296,1 246,825 
Held by present common stockholders .....- -.-..-- 1,384,722 
296,190 1,631,547 
Reserved for conversion of preferred....... ------ 888,570 
Reserved for sale to officers and employees... -.-..-.- 200,000 
Te 296,190 2,720,117 


In the reorganization plan provision has been made for 15,000 shares of 
prior preferred stock to be issued to any of the present preferred stockholders 
who do not agree to exchange their stock in accordance with the terms of the 
proposed plan. Stockholders representing such a large percentage of the 
outstanding preferred have already approved the plan that it will be unnec- 
cessary to issue any large amount of prior preferred stock. 


Consolidated Income Account 9 Months Ended Sept. 30, 1936 





ee Oe a Be ee ee i eae tewee $72,008 ,907 
Rental income from tenants (nét)..........---.-......-.-.-. 1,554,820 

. ££ £ & RE a eens Heme ee $73 563 ,727 
Cost of sales and operating expenses, excl. items listed below... 66,666,312 
Rentals paid under ground and building leases............-. ; o7 


Depreciation of buildings and equipment and amortization 

of leaseholds 
Real estate, personal property and franchise taxes, &c_.....-.. l, 161 
Occupation, processing and excise taxes..................-.- 1,159,757 





let pratt Dreek GReONee. . ccawéveds cdccoducdsvdtioeseons $1,087,500 
Interest on first mortgage bonds_.-..--.--..-.---- ercesepecces 564,16 
Interest on debenture bonds (incl. amort. of bond discount)... 297 ,823 

Wet eretls GlP DETIGE acc ccacecscncessecconenseecsosencons $225,510 


Consolidated Balance Sheets 
Sept. ry 36 Dec, 31°35 





Sept. 30'36 Dec, 31°35 
$ $ 


Assets— $ Liabilities— 
TN es cmt ini 11,471,405 11,287,203 | Accts. payable: 
Cash deposits in Trade creditors. 2,414,001 2,978,746 
See Vvcnced ’asenen 350,898; Cust. cred. bals. 167,789 234,941 
Bonds, tax war- Accrued salaries, 
rants, GO..<cc- 1,789,063 36,008 wages, &c....-.. 727,012 1,057,615 
Receivables. __....11,179,159 14,599,104) Acer. int. on bds. 337,348 
Mdse. inventories: Accr. real est., &c., 
Mfg. div. mdse_11,237,561 10,681,996, taxes, &c....-.- 2,675,583 3,082,862 
Retail div.mdse.10,481,639 10,780,580) Federal inc. taxes. 409,504 421,051 
Prepaid exps. and Other accr.exp.,&c 651,334 684,651 
deferred charges 937,763 792,624! 1st mtge. bonds 
Inv. securs., &c.. 189,934 235,549 (current)... .-. 700,000 700 ,000 
Total fixed assets.45,957,593 48,274,269) Deb. bds. (called). --.-.-.--. 613,000 


Funded debt... -- 22,136,500 22,486,500 
Reserve forlosson » 

sub-leases....-.- ,000 
Res. for pos. losses 1,934,002 
7% cum, pref. stk.29,619,000 29,619,000 
Common stock...14,000,000 14,000,000 
Paid-in surplus... 5,001,899 5,00 
Earned surplus...12,296,920 12,071,409 
Treas. com, stock 

(15,278 shs.)...Dr226,774 Dr226,773 


BOOM ccocccces 93,244,118 97,038,237 


Goodwill, trade- 
marks, &cC...-.. 1 1 











BOM ascccsscos 93,244,118 97,038,237 
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Change in Unit Name— 

Effective Jan. 1, 1937 the name of Carolina Cotton & Woolen Mills will 
no lo be used. Henceforth, this concern will be known as Marshall 
Field & Co., Manufacturing Division.—V. 144, p. 110. 


Masonite Corp.—Larnings— 


16 Weeks Ended Dec. 21— 1936 1935 
Net profit after depreciation, Federal income taxes 

OMG Gther GemuceiOGs . « « <a c co ccccoccecceecece $376 366 $271,302 
Shares common stock (no par). .............-- Le 533,378 266 ,689 


per Er Ee Cm .65 : 
Note—No mention of provision for undistributed profits tax is made. 
—V. 143, D. 3323. 


Massachusetts Investors Trust— Dividend— 
have declared a quarterly distribution of 18 cents a share, 
payable Jan. 20, to stockholders of record Dec. 31, 1936. With this pay- 
ment distributions representing income on investments for the quarter 
ending Dec. 31, 1936 total 41 cents a share, a previous distribution of 
23 cents a share having been paid Dec. 24. 

her vious dividend distributions were as follows: 23 cents on Oct. 
cents paid on July 20 last; 22 cents paid on A 30 last; 27 cents 
awe on Jan. 20, 1936; 20 cents on Oct. 21, 19 cents on July 20, 21 cents on 
pril 20, 1935; 24 cents d on Dec. 31, 1934; 19 cents per share pele on 
Sept. 29 and June 30, 1934; 21 cents per share paid on March 31, 1934 and 
Dec. 30, 1933; 10 cents per share on Sept. 30 and June 30, 1933, and 20 

cents per share on March 31, 1933.—V. 143, p. 4006. 


Massachusetts Utilities Associates— Simplification of 


Corporate Structure Planned— 
See New England Power Association below.—V. 142, p. 4346. 


May Department Stores Co.—7'0 Pay Extra Dividend— 

The directors have declared an extra dividend of $1.25 per share on the 
common stock, par $10, payable Jan. 20 to holders of record Jan. 9. A 
dividend of 75 cents was paid on Dec. 1, last, 50 cents in each of the three 
preceding quarters and dividends of 40 cents per share were paid in each 
Speecer of 1935 and 1934. In addition an extra dividend of 25 cents per 
are was paid on Dec. 2, 1935.—V. 143, p. 3004. - 


Melville Shoe Corp.—7T7°o Pay $1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on the com- 
mon stock, no par value, ey Feb. 1 to holders of record Jan. 22. A 
similar dividend was paid on Nov. 1, last and compares with $1 paid 
on Aug. 1, last; 87% cents per share paid on May l, last; 75 cents on 
Feb. 1, 1936 and on Nov. 1, 1935; 62% cents on Aug. 1, 1935; 50 cents per 
share paid in each of the four preceding quarters; 40 cents on May 1 and 
Feb. 1, 1934; 30 cents per share paid each quarter from Aug. 1, 1932, to 
Nov. 1, 1933, inclusive; 40 cents on May 1, 1932, and 50 cents per share 
distributed each three months from Feb. 1, 1930 to and inclu Feb. 1, 
1932. In addition, an extra dividend of $1.12 was paid on 
last and 50 cents per share was paid on Feb. 1, 1935.—V. 144, p. 110. 


Mercantile Acceptance Corp. of Cal.—Accum. Div.— 

The company paid a dividend of $1.25 per share on account of accumula- 
tions on the $1.60 cum. ony. FS: stock, no par value, on Dec. 19 to 
holders of record Dec. 15. A dividend of 40 cents was paid on July 10, last, 
30 cents was paid on Jan. 15, 1936 and prior to this latter payment no 
disbursements were made since Nov. 1, 1932 when the regular quarterly 
dividend of 40 cents per share was paid.—V. 143, p. 2526. 


Merchants Insurance Co.—Dividends Resumed— 

The company paid a dividend of 7% cents per share on the no-par com- 
mon stock on Dec. 21 to holders of record Dec. 15. This was the first 
eyes os. ance Dec. 20, 1932 when 10 cents per share was distributed. 
— . . D. . 


Merchants Refrigerating Co.— Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cumul. pe stock, no par value, payable Feb. 1 
to holders of record Jan. 23. A dividend of $2 .25 was paid on Dec. 10, last; 
1.75 was paid on Novy. 2, last, and dividends of $1 per share were paid on 
ug. 1, May 1 and Feb. 1, 1936; Nov. 1 and Aug. 1, 1935, prior to which 
regular quarterly dividends of $1.75 per share were distributed. 
» Accruals after the payment of the current dividend will amount to $1.50 
per share.—vV. 143, D. 849. 


Metal & Thermitt Corp.— Additional Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable Jan. 30 to holders of Jan. 20. This 
compares with a special dividend of $1.50 paid on Dec. 22, last, and one 
of $2 paid on Nov. 30, last. The regular quarterly dividend of $1 per share 
was paid on Nov. 2, 1936. An extra dividend of $1 per share was paid on 
ane: 31, 1936; a dividend of $2 was paid on Jan. 2, 1936, and an extra 
dividend of $1 was distributed on Nov. 1, 1935.—V. 143, p. 4160. 


Michigan Bakeries Co.—/nitial Common Dividend— 
The directors have declared an initial dividend of 10 cents share on 
the common stock, payable Jan. 15 to holders of record Dec. 31.—V. 142, 


p. 3001 
Michigan Bell Telephone Co.—£arnings— 
Period End. Nov. 30— See eg ow te 1936—11 Mos.—1935 








Operatingrevenues __.. $3,200,055 $2,841,261 $33,395,359 $29,869,467 
Uncollect. oper. rev... . 1,5 33,172 37 144 
Operating expenses _... 1,936,325 1,781,343 20,590,604 19,485,581 
Operating taxes........ 366,605 346,115 3,928,467 3,552,597 

Net oper. income.... $895,319 $713,781 $8,843,116 $6,794,145 


—V. 143, p. 3637. 


Middle States Telephone Co. of Illinois—Accum. Div. 

The directors have declared a dividend of $1.75 per share, on account of 
accumulations, on the 7% cumulative preferred stock, par $100 payable 
Jan. 1 to nolders of record Dec. 20. A similar payment was made on 
Oct. 1, July 1 and April 1, last, this latter ong the first dividend paid 
by the company since July 1, 1933, when a regular quarterly payment of 
$1.75 per share was made.—V. 143, p. 2058. 


Middlesex Products Corp.—-$3 Extra Dividend— 

The directors have declared an extra dividend of $3 per share in addition 
to the regular quarterly dividend of $1 hel share on the common stock, both 
payable Dec. 15 to holders of record Dec. 8. An extra of $2 was paid on 
Oct. 1, last, and extra dividends of $1 were paid on Jan. 2, 1936, and on 
Jan. 2, 1935.—V. 143, p. 2058. 


Minneapolis-Honeywell Regulator Co.—ZJnitial Pref. 
Dividend— 


The directors have declared an initial quarterly dividend of $1 per share 
on the 4% class B pref. stock, par $100, payable March 1 to holders of 
record Feb. 19.—V. 143, p. 4160. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarns. 


November— 1936 1935 1934 1933 
Gross from railway-_-.--- $2,152,926 $2,042,793 $1,754,783 $1,585,678 
Net from railway...--- 36,054 425,774 295,124 : 
Net after rents... - 104,396 170,030 242,502 def158,126 

From Jan. 1— 

Gross from railway..-..--- 24,605,193 22,011,156 20,758,291 20,344,490 
Net from railway. _---- §, 604 4,105,976 3,993,366 3,854,989 


Mes after rents... 2'050:594 1.514.746 1:3251040 7931560 


—V. 144, p. 114. 
Missouri Pacific RR.—/nterest Payment Delayed—Counsel 


for Road Says Court Cannot Legally Order Such Payment— 

The petition by trustees of the road for permission to pay one-half coupon 
on several series of Ist & ref. mtge. bonds, amounting to approximately 
$3,250,000, has been temporarily delayed because of an informal opinion 
by Ernest 8S. Ballard, counsel] for the road, that the Federal Court has no 
power to direct such a payment. 
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. in a letter to Guy A. Thompson, trus 


Mr. Ballard 

opinion that the court has no power to order the of interest by 
a bankrupt road on underlying or other bonds. would indicate that 
interest on the road's St. Louis, Iron Mountain & Southern, River & Gulf 
ve 4s, on which all interest has been paid to date, cannot properly 


Trustees indicated on Jan. 5 that because of the opinion request to the 
court for the payment of this interest has been delayed. In the meantime 
the Stedman tective committee for the Ist & ref. mtge. bonds will 


pre a brief to support the pom, payment. . 
he tective committee also a> to petition the Interstate Commerce 
hearings reorganiza 


on for a 60-day delay n the road’s tion 


oO 
proceeding. Hearings are now scheduled to resume Jan. 12 in Was n. 
he delay will be requested to permit further negotiations on some of the 


ae controversial issues which were interrupted by the death of O P. 
an Sweringen and by hearings of the Wheeler Senate rail committee. 


I nterest— 

The interest due Jan. 1, 1937, on Pacific RR. of Missouri second mort- 
gage jgatences gold 5% bonds, due 1938, was paid on that date.—V. 144, 
Dp. . 


Mohawk Hudson Power Corp.—Curb Rules on Rights— 
Rights of election oases to holders of second preferred stock, pursuant 
to the plan of consolidation with Niagara Hudson Power Corp., must be 
exercised by owners before 3 p. m. Jan. 28. As stock transfer books close 
on Dec. 22 and will remain closed until after Jan. 28, right of election 
accrues to holders of record Dec. 22. 

In view of this, the Curb Exchange has ruled that deliveries of Mohawk 
Hudson second erred made after Dec. 22 must be accom ed by 
an instrument of guarantee, notice of election A, and notice of election B. 
The three instruments must be executed by registered owner of certificates 
which they accompany.—V. 143, p. 4160. 


Mohawk Liqueur Corp.—/nitial & Extra Dividends— 

The directors have declared an initial dividend of 744 cents per share 
and an extra dividend of 16% cents share on the common stock, both 
payable Jan. 15 to holders of record Dec. 24.—V. 143, p. 4160. 


Monroe Calculating Machine Co.—Pays $3 Dividend— 
The mg my | paid a dividend of $3 per share on the common stock, no 
per value, on Dec. 21 to holders of record Dec. 18. This compares with 
2 paid on Sept. 30, last; $1 paid in each of the four preceding q 
$2 on June 30, 1935; 


5; $1 on March 31, 1935; $2 per share on Dec. 31 1934; 
$1 Pg share 7 in each of the first three oT of 1934; none in 1933 
1932; $3 paidi 


ap 
n 1931; per share paid in 1930 and 1929 and $5 per share in 


1928.—V. 143, p. 23 
Montgomery Ward & Co., Inc.—Sales— 
Month of— 6 1935 
lp ea ET $17,854,609 $17,904,886 $15,421,893 $10,131,891 
= ts th o.n didn daienin 24,844,596 22,783,0 18,312,477 11,263,374 
April RS MIE St TOE 8 0.402.667 25,571,012 20,872,132 15,665,586 
ape enepepterbercatse 30,295,408 .914,5 20,934,510 15,247,812 
nn, Gaitenidtininssatede caaith 30,330,174 23,822,297 19,266,336 16,103,560 
July ee eececaecaeeaeceaeaase 25,635,866 ry 93,1 15,890,560 13,641,121 
Bice, abtinetiiieotides 27 422, ,848,5 18,914,959 15,390,120 
September... .__. ----- 33,357,194 25,172,907 23,093.465 16,583,708 
i aa a a pi tit 45,455, 35,897,447 29,703,511 22,780,643 
November..........-- 36,979,214 30,910,462 26,900,806 20,969,808 
D an cutlmae 51,789,337 39,474,902 34,683,742 24,854,726 


ecem 
—V. 144, p. 112. 


(Tom) Moore Distillery Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of 124 cents per share on the 
common stock, par $1, both payable Jan. 30 to holders of record Jan. 20. 
Like amounts were distributed on Nov. 2, July 20, April l5and Jan. 15, 
1936, and on Oct. 15, 1935, these latter payments being the intital distribu- 
tions on the issue.—V. 143, p. 4008. 


Moore Drop Forging Co.—Tenders— 

The company is neeeying holders of its class A shares that $120,017 is 
now available in thes ng fund for the purchase of these shares on Jan. 29, 
1937 and is inviting offers at prices not ex $75 ashare. Offers may 
be made up to Jan. 18 at the Bankers Trust Co., New York, and the First 
National Bank of Boston. 

Earnings for the Year Ended Oct. 31, 1936 











pci A Be LE RELIES SADE OOD SAN PPLE De $3 ,507 ,353 
Cost of goods sold, after crediting receipts from use & occupancy 
insurance and before depreciation...................------ 2,502,172 
Flood and special fire expense_-_...-~- A CS eS Aton UR «= calletaige Ton 129,268 
Selling & administrative expenses, &c., net............-...-.-.- 304,757 
I a a te i a leo ik le 159,960 
Investment in Superstat Co. written off..............-..-..-.-- 25, 
Reserve for Federal & State income taxes. ...........-..----- 75,427 
Wied BUOES Ga CD PUN cnn niitdiatdcebaccbsdencésscodedene $310,770 
Balance Sheet Oct. 31, 1936 
Assets— Liabilities— 
iti boda title sdttinddniee $206,357 | Accounts payable, trade...... $94,069 
U. 8. Treasury notes, at cost. ,906 | Div. on class A shares, payable 
Receiv. from lifeinsur.cos.... 242,952] Nov. 2.......-...-----.--. 43,976 
Cash surr. value oflifeinsur.. 192,420/ Res. for Fed. & State income 
Accounts receivable, trade.... 138,863 taxes, current year........ 75,427 
SSA 497 ,224 | Accrued expenses_........-.-- 56,697 
Non-current invests. & recs - -- 42,087/Sink. fund requirements for 
Plants & equip., less reserves Je. 3. Bt wiweltitimedusa 120,017 
for depreciation. .......-.-.- 1,920,023 | Res. for repairs to equipment 
Prepaid exps., & accrd. inc... 21,399} damaged by fire.......---- 24,724 
Goodwill, trademarks, &c_-.-- 1} Res. for repairs to buildings 
Treasury stock, 17,775 class A SMES. GOdviecccakscoud 21,878 
ehares, At 6086... ccccccccce 534,451 | Net worth... ....---«cececcse a3,867,895 
EE ene Ed yey eo $4,304,683 I i $4,304,683 





a Represented by 46,942 class A shares and 55,000 class B common shares, 
—V.143, p. 2687. 


Mortgage Co. of Pennsylvania—Trustee Allowed to 


Foreclose to Pay Bondholders’ Claim— 

Judge William H. Kirkpatrick, in U. 8S. District Court in Philadelphia, 
has gran permission to the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities, trustee, to foreclose on more than 200 properties and 
mortgages to pay the claim of the bondholders of the Mortgage company, 
totaling $2,487 ,427.—V. 143, p. 2850. 


Murray Ohio Mfg. Co.— Dividend Increased— 

The directors have declared a dividend of 80 cents per share on the com- 
mon stock, payable Dec. 26 to holders of record Dec. 23. <A dividend o 
30 cents was paid on Oct. 1 and on July 1, last, this latter being the firsf 
distribution made on the common stock since Oct. 1, 1930.—V. 144, p. 121t 


Nashville Chattanooga & St. Louis Ry.— Abandonment 

The Interstate Commerce Commission on Dec. 19 issued a certificate 
permitting abandonment by the company of part of its Ravenscroft branch 
extending from Rock Spur, 2.25 miles northeast of Sparta, in a north- 
easterly direction to its terminus at Ravenscroft, 12.5 miles, all in White 
County, Tenn.—V. 144, p. 112. 


National Automotive Fibres, Inc.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the 
no-par class A common stock, payable Feb. 1 to holders of record Jan. 11. 
This compares with a dividend of $1.50 paid on Dec, 24, last; 37% cents 
paid on Nov. 1, last, and regular quarterly dividends of 25 cents per share 
and extra dividends of 12 4% cents per share paidin each of the five preceding 
quarters.—V. 143, p. 4009. 


National Industrial Loan Corp.—Dividends Resumed— 

The directors have declared a dividend of five cents r share on the 
common stock, no par value, payable Dec. 23 to holders of record Nov. 30. 
This 7 Henne - art made since Feb. 15, 1935, when a similar dividend 
Ss pil — . t , p. ‘ . 
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National Cash Register Co.— Domestic Gross Orders— 


Financial 





Month of— 1935 1934 
BRED 6 2 06c ow cccccsecesecescess $1,825,375 $1,270,000 $1,076,000 
od wat SOT 1,591 67 1,179,375 1,005,550 
Bir iecesscscsoxseapiasesoes 1581800 1309299 I "109'475 
May oe ecw cc cccecceccccccceccccce 3,070,125 2,407, 2,216,800 
JUNO. ooo wc ecw nce nee csccsecceees 3,147,775 2,301,405 2,082,475 
GORY 0 oes ccccccccccccccccesceccoes 1,799,300 = 1,200.100 948,200 
August...........-.-----.-....--- 1.927.750 1,446,975 1,282,800 
Dist = ccvidéwcbsoeteéecebe 016,500 1,371,750 1,083,775 
SP btescovencesossussns «---- 3,322,925 2,650,800 2,229,450 
November. ..........------------- 2,561,375 2,362,515 1,185,250 
December. .....-.---------------- 1,998,575 1,369,325 1,268,755 
Total 12 months.........-.....- $26,560,525 $20,490,725 $16,793,100 


—vV. 144, Dp. 112. 


National Liberty Insurance Co. of America—£rzira 
Dividend— 
The directors have declared an extra dividend of 10 cents per share in 


addition to the r i 

stock, par $2, both payable Feb. 15 to holders of record Feb. 1. A similar 
extra was paid on Aug. 15 and Feb. 20, 1936. Extra dividends of 5 cents 
were d on Aug. 15 and Feb. 20, 1935, and on Aug. 13, 1934.—V. 143, 


p. 2 


National Public Service Corp.—Circuit Court Reserves 
Decision— 


After the conclusion of arguments Jan. 6 the U. 8S. Circuit Court of 
Sppesis reserved decision on an application to reverse District Judge 

andelbaum’'s decision dismissing ee to reorganize the corporation 
on the und that there was virt y nothing left to reorganize. 

Ss in behalf of creditors, Albert Huebschman d 
be no reasonable doubt that a court order of Dec. 19, 1935, was valid. 
This order turned over 712,411 common shares of Jersey Central Power & 
Light Co. stock to the New York Trust Co. as trustee for debenture holders 
of the National Public Service. The stock had been put up as collateral 
for the debentures. 

The secured bondholders, argued Mr. Huebschman, though the order 
entered before the fili of the reorganization suit, became owners of the 
collateral ‘‘as completely and effectively as if they had purchased the 
same from some one other than the bankrupt estate.’’ S ar arguments 
were made by Melba Chambers, co for the Trust company. 

It was revealed at the hearing before the court that Associated Gas & 
Electric interests have increased their holdings of National Public Service 


Corp. debentures more than $2,000,000 since Nov. 21. Present invest- 
——_ * a Associated in these debentures amounts to $12,737 ,000.—V 143, 
D. . . 

National Weaving Co., Inc., Lowell, N. C.—New 


Control— 

This company has been incorp. in North Carolina as successor in re- 
organization to National Weaving Co. A controlling interest (52%) in 
a new compe has been acquired by Beaunit Mills, Inc. (see above) .— 

: ~ % ; 


Naumkeag Steam Cotton Co.— Dividends Resumed— 

The directors have declared a dividend of $1 share on the common 
stock, payable Jan. 1 to holders of record Dec. 28. Previously dividends 
of $1 per share were paid each three months from April 2, 1934 to and 
including Jan. 2, 1935 80 cents per share paid on Jan. 10, 1934, Oct.2 1933 
and July 1, 1933 and 75 cents per share paid each quarter from July 1, 
1932 to and including April 1, 1933.—V. 142, p. 2509. 


Neisner Brothers, Inc.—Sales— 











Month of— 36 1935 1934 933 
COREE 0 oc cacccesesce $1,086,449 $993 ,887 $984,596 $793 ,048 
DEPEND oo cceccocesce 1,207.59 1,053 ,897 988,901 1, 

BER osc ecanavececens 1,334,294 1,335,358 1,562,651 924,977 
open Reb eccoccneneucens 1.780.122 1,565.392 1,300,759 1,278,03 

Di oschoccooesaceos 1,937,089 1,612,224 1,707,159 1,363,375 
Dk edne2nscseedeces 1,935,038 1.659.109 1,579,183 1,311,105 
Ge ccceccoceccescce 1,680.63 1.435.896 1,157,525 1,153,923 
Be anon ccccenseus 1,583 ,7 1,467,626 1,202,960 1,148,592 
September. .........-.. 1,657,871 1,403,181 1,297, 1,249,223 

Disc ennescecedé 1,959,141 1,647,333 1,411,793 1,296,191 
November... .......... 1,788,362 1,841,495 1,374, 1,295,611 
cas ee 3,787,043 3,380,466 2,852,478  2,533,00 

Total 12 months- - --- $21,741,359 $19,395,852 $17,420,095 $15,178,809 


—V. 143, p. 3851. 
Nevada-California Electric Corp. (& Subs.)—Earnings 








Period End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. earnings.._.. $410,337 $387,457 $5,790,605 $5,261,812 
Oper.& gen. exps.& taxes 243,415 150,870 2,927,149 2,564,006 

Operating profits._._.. $166,922 $236,587 $2,863,456 $2,697,806 
Non-oper. earns.(net) _ - 6,52 ,062 ,080 106 ,666 
a a ak 111,501 114,898 1,349,021 1,430,217 
Depreciation... ....-.-.- 1,169 43,118 597,725 3,507 
Disct. & exp. on secs.sold 7,109 8,288 92,370 101,359 
Profit arising from retire- 

ment of bonds & debs Eee def14 ,577 238 875 
Other miscell. additions 

and deductions -_---- 3,481 5,224 15,387 48,923 

Surplus available for 

redemp. of bonds, 
dividends, &c____- $10,090 $69,119 $840,454 $819,340 


—V. 143, p. 3851. 
(J. J.) Newberry Co.—Sales— 


Month of— 36 1935 934 1933 
Di adsascessceoese $2,.446.502 $2,345,084 $2 360,766 $1,883,121 
PED a hee ceecenses 2,752,292 2,528,594 2,294,272 1,976,225 

ip. ecsneeeseseseoe 968,868 3,021,004 3 329,1 2,117,309 
[_) eee 3.690.855 3,521,592 2 876,7 2.710,174 

BV cewcceccccceceses 3,966,016 365.769 3408,136 2,740,152 
/ Sea »154,2 3.520.541 3,608,094 2,900,065 
eee 3.996,269 8.498 849 3,122,892 2.9%4,AG5 
Bs @ & cacneqesecee 3,916,349 3,579.492 3,241,494 2,847,365 
Pil scoccsesecese 3,873,604 3,322,860 3,270,977 3,042,629 
Tih onnescadencet 4,427,640 3,747.305 448,201 2,990,569 
GEE occccecesoss 905,547 3,805,000 3,301,290 2,935,998 

Dt inwihecoeetive 8,264,824 7,198,056 6,795,799 6,066,110 





Total for 12 months- -_$48,372,884 $43,384,206 $41,054,217 $35,146,574 
—V. 143, Dp. 3851. 


New England Power Association—Plans Simplification 
of Corporate Structure— 


Another step leading to simplification of its general corporate structure 
was announced by New England Power Association, with the filing Jan. 5 
by its affiliated subholding company, Massachusetts Utilities Associates, of 
an application to the Securities and Exchange Commission for approval of 
an exchange of securities with New England Gas & Electric Association. 
A Nara pe | application was filed in behalf of New England Gas & 
Electric iation. 

If the exchange plan is approved, Massachusetts Utilities Associates 
will receive important blocks of minority stock in various of its subsidiaries 
which will bring its total control to 95% or more of their respective out- 
standing stocks. The largest of these subsidiaries is Massachusetts Light- 
ing Companies, a subholding company which owns 100% control of 11 oper- 
at gas and electric companies in Massachusetts. Among other sub- 
sidiaries represented are Central Massachusetts Light & Power Co., Com- 
monwealth Gas & Electric Cos., Amesbury Electric Light Co., Marlborough 
| ang Co., Worcester Suburban Electric Co. and Weymouth Light & 

ower Co. 


Chronicle Jan. 9, 1937 


In exchange, Massachusetts Utilities Associates is to turn over to New 
England Gas & Electric Association its controlling interest in Plymouth Gas 
Light Co. and Plymouth County Electric Co., whose lines are intercon- 
nected with other New England Gas & Electric subsidiaries oe Se 
New Bedford and Cape Cod territories. Massachusetts Utilities 
ciates states in its application that to assure fairness, the proposed exchange 
has —_ Ags te og by Jackson & Moreland, independent engineers, and 
approv y them. 

n the basis of average results over a three-year od, it is calculated 
that annual earnings on the stocks to be received by Massachusetts Utilities 
Associates will approximate the amount formerly shown on holdings in 
nies which are to be exchanged. The transaction is 
an important step, however, in the general program which has been under- 
taken by the New England Power Association, a registered hol com- 
pany, to comply with Federal public utility —— looking toward 
consolidations and the elimination of unnecessary intermediary concerns. 
Mrgposes Exchange of Securities (Based on Equity Earnings after Depreciation) 

ew England Gas & Electric acquires: 

49,830 shs. Plymouth County Electric Co. 
1,366 shs. Preferred Plymouth Gas Light Co. 
1,288 shs. Common Plymouth Gas Light Co. 
Cash payment $25,000. 

Massachusetts Utilities Associates acquires (preferred stocks): 

819, shs. Commonwealth Gas & Electric Com es. 

3,580 shs. Massachusetts Light Com 
1,246 shs. Massachusetts Light m 


the Plymouth com 


6,344 shs. Central Massachusetts ht & Power 
Other stocks: 
18,453 shs. Common Massachusetts Lighting Compani 


es. 
. Common Central Massachusetts ht & Power Co. 
2 . Common Amesbury Electric Light Co. 
. Common ae bay Electric Co. 
3,931 shs. Common Worcester Suburban Electric Co, 
3, . Common Weymouth Light & Power Co. 
. Preferred Franklin County Power Co. 
. Common Franklin County Power Co. 
. Common Winchendon Electric Light & Power Co. 
. Common Norwood Gas Co. 
142 shs. Preferred Merrimac Valley Power & Buildings Co. 
. Common Commonwealth Gas & Electric Companies, 
vt ow ——" Gardner Gas, Fuel & Light Co. 
—vV. » on : 


New York Merchandise Co.—Regular Dividend Increased 

The directors have declared a quarterly dividend of 60 cents per share 
on the common stock, no par value, payable Feb. 1 to holders of record 
Jan. 20. Previously, regular quarterly dividends of 50 cents per share 
were distributed. 

In addition, an extra dividend of $1 was paid on Nov. 2, last; a stock divi- 
dend of 20% was paid on July 24, 1936; an extra of 50 cents paid on March 2, 
1936 and an extra dividend of 12% cents per share distributed on May l, 
1935.—V. 143, p. 2380. 


New York & Richmond Gas Co.— Accumulated Dividend 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 6% cum, pref. stock, par $100, ble Jan. 2 to 
holders of record Dec. 15. A like amount was made on .1, July 1 and 
Jan. 2,1936, and on Oct. 1 and Jan. 2, 1935. Similar distributions were 
made in each of the four quarters of 1934, the Oct. 1, 1933, dividend 
being omitted. Accumulations after the payment of the current dividend 
will amount to $6 per share.—V. 143, p. 3475. 


New York Stocks, Inc.— Dividends— 

At the meeting of the board of directors, held on Dec. 24, an interim 
dividend was declared on certain of the series of the special stock of the 
company, payable Jan. 15, to holders of record Dec. 31. The series upon 
which such dividends were declared and the amount per share payable 
on each are as follows: A - 

mou 


oO 

New York Stocks. Inc.— Dividend per Share 
Special stock—Agricultural industry series. .........-..-..-..-- $0.20 
Special stock—Alcohol and distillery industry series - —-~-~-~-.-.-.-.~- ' 

Special stock—Automobile industry series. _........-..--.--.-- 
Special stock—Bank stock series. ..............-......----.- 
Special stock—Building supply industry series_...........-.-- 
Special stock—Business equipment industry series... ---.-..-.-- 
Special stock—Chemical industry series... .--.....-...------ 
Special stock—Electrical equipment industry series -_ —---.-.-.--.-.- 
Special stock—Food industry series... .........------.---.-- 
Special stock—Insurance stock series. .........-....-----.--- 
Special stock—Machinery industry series. .........-..-.--.-.--- 
Special stock—Merchandising series _-................--.-.---- 
Sees Geen GO. pcos dnccosedseeeseunooeveson 
Special stock—Oil industry series... ..........-..------..--- 
Special stock—Public utility industry series. ............---- 
Special stock—Tobacco industry series. ........--.--------- 2 


This initial dividend has been designated an ‘“‘interim dividend’’ by the 
board of directors, inasmuch as it is expected that future declarations 
will be made during May and November of each year to correspond with 
the fiscal year of the corporation which ends on May 31.—V. 143, p. 764, 


New York Telephone Co.—Earnings— 


Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
Operating revenues... -§16 008.535 $16,071,746 $182 271,294 S178 155 oe. 


Uncollectible oper. rev- 68, ‘ 753 380 - 
Operating expenses__.. 11,418,916 11,359,582 124,293,653 124,464,738 
Operating taxes____.._- 1,991,961 1,671,774 22,561,947 18,274,339 

Net cperating ,‘moome $3 326,544 $2,977,979 $34,662,314 $29,527,262 
—V. 143, p. 3156, 3642. 


New York Westchester & Boston Ry.—Reorganization— 


The plan of reorganization was submitted to the Federal District Court 
at New Haven on Jan. 4 by the first mortgage bondholders’ protective com- 
mittee, pursuant to the provisions of the Bankruptcy Act, as outlined 
pnag he Judge Carroll C. Hincks has set Jan. 29 as the date for a hearing 
on the plan. 

On Nov. 30,1935 the Westchester filed a petition for reorganization as a 
debtor under Section 77B of the poakrupscy Act in the U. 8. District 
Court for the District of Connecticut. he petision was approved and 
entertained by Federal Judge Carroll C. Hincks. Thereafter, Clinton L. 
Bardo was aopetates and qualified as sold trustee of the debtor. 

The Westchester has outstanding $22,351,000 of first mor bonds 
of which $19,200,000 are guaranteed both as to pounce and interest by 
the New Haven. The remaining $3.151,000 bonds are owned by the New 
Haven buc pledged with the Reconstruction Finance Corporation as part 
of the coliatera:i for a loan to the New Haven. 

The New Haven owns more than 99% of the capital stock of the West- 
chester. The capital stock is carried on the books of the Westchescer at 
$5,005,250. It is actually worthless. : 

Since formation a year ago this committee has been trying to effect a 
connection between the Westchester and the Rapid Transit lines of N. Y. 
City so that Westchester trains can run down to the City Hail. This ex- 
tension of the Westchester will make available to its patrons the best dis- 
tribution of any road entering N. Y. Cicy. 1t will bring commuters and 
residents of the suburbs served by the Westchester into the heart of N. Y. 
City giving them stations at 86th St., 42d St., 14th St. and City Hall 
without requiring such passengers to make any change. At present pas- 
sengers on all roads entering N. Y. City whose destinations are not in the 
immediate vicinicy of the railroad stations are required to change to some 
other form of transportation. This additional expense and inconvenience 
wiil be eliminated by the continuance of the Westchester in the manner 
indicated. 

However, at the present time both the Tucerberougn Rapid Transit Co. 
and the Manhattan Elevated Ry. are in reorganization. In addition uni- 
fication proceedings are pending by which the City of New York will 
become the owner of all such rapid transic lines if such proceedings are 
consumma For these reasons it is not possibie immediately to effect 
such an extension of the Westchester over the lines of the anhattan 
Elevated Ry. Co. inasmuch as the owner and the lessee thereof are in the 
midst of negotiations for the saie of cheir properties to the City of New York. 

However, the committee intends to push the immediate renovation of 
transfer facilities at the present terminus of the Westchester so that pas- 
sengers May transfer to empcy express trains of the Manhattan Elevated 
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Ry. waiting for Westchester p on the same platform. This would 
avoid the long and inconvenient walk now required. 

| This pian does not SS or recommend the waiver or abatement 
of the guaranty of the New Haven but insists on full performance of that 
guaranty to the total principal amount and unpaid interest. 


Claims and Interests to Be Dealt with Under the Plan 


The petition under 77B filed by the debtor disclosed that it was obviousl 
insolvent. The stockholders, having no equity and no prospect of any an 
the Westchester insolvent, no provision whatever is made for the 
stock. Scockholders are not entitled to participate in the plan. 
aor oe purposes of the following discussion of the plan claims are classi- 

A Tax and franchise creditors, and bridge building obligations. 

2 Pan aw mn whose claims arose out of operations during pendency of 
roceedings. 

(3) First mortgage bondholders. 

oni a creditors, leases, equipment trust obligations and power 


77 


Treatment of Claims 


) Tax and franchise creditors whose obligations are finally determined 
to owing ~ bon. debtor shail be paid in full in cash on consummation of 
the plan, insofar as they are not paid by the trustee. 

e exact amount of bridge ilding and alteration required and the 
cost thereof are unknown but the new company will proceed as prom tly 
as possible to build the Hammersley Avenue and Boston Post Roa bridges. 
insofar as those obligations are not met by the trustee, in order to avert a 

ble forfeiture of franchise, and to get a reasonable moratorium on 

ture bridge building. 

(2) Creditor whose obligations are finally determined to be owing by 
the debtor and whose ciaims arose during operation of the debtor and who 
have not been paid by the trustee will have their claims assumed by the 
new company and paid in full in cash on consummation of the plan and 
a of said claims. 

a here are $19,200,000 first mortgage bonds, nteed as to prin- 
ci and interest by the New Haven, now outstanding. In addition there 
are $3,151,000 bonds issued and outstand and owned by the New 
Haven but pledged with and held by the RFC as security for a loan. 

This plan proposes to cancel the $3,151,000 bonds owned by the New 

Haven and pledged with the RFO, partially in exchange for a new issue 
of income bonds. 
EaThe remaining bondholders ($19,200,000) all of whose bonds are guar- 
anteed both as to principal and interest by the New Haven, will receive 
192,000 shares of stock ($100 par) of the new company, or voting trust 
certificates therefor, on the basis of one share of stock for each $100 of 
Westchester bonds held, plus such payment and treatment in the New 
Haven reorganization as may be obtained as if it were determined chat the 
New Haven is liable on ics ecy to Westchester bondholders in the 
total principal amount of $19,200, lus accrued interest. The old 
bonds now outstanding will not be cancelled or surrendered until arrange- 
ments have been made for payment on the guaranty by the New Haven, 
which is also in reorganization in the same court. 

(4) Unsecured itors, including the first mortgage bondholders of the 
Westchester to the extent of the deficiency in their security, will share in 
the unm assets of the Westchester on a pro rata basis after payment 
of claims entitled to a preference ovt of those assets. 

This = contemplates che rejection of the contracts for the purchase 
of cars m the New Haven under the present equipment purchase a 
ments relating to the 
50 cars to the New Haver. 

This plan contempiates the rejection of the power contract existing 
between the Geotor and the New Haven and the execution of new contracts 
to provide for the different current, load, &c. to be used in connection with 
the new equipment to be installed. 

This plan contemplates the modification of existing leases and operati 
agreements between the debtor and the New Haven covering all the ceased 
extensions and stations. 

Capitali-aiion of New Company—New company will be the Westchester 
as reorganized, in which will be vested all the assets and franchises of the 
debtor, incorporated under the laws of the State of New York. 

The new company will be required to erect a bri over Hammersley 
Avenue, Bronx, which the trustee estimates will cost $216,000 approximately 
and to purchase certain land and make necessary expenditures for building 
the Boston Post Road bridge costing approximately $30,000. In addition 
if the debtor is to operate successfully new equipment is absolutely essential. 
It is estimated that 5C cars will be adequate in the beginning and will cost 
Sppeqammentety $3,350,000. Operations under the trustee resulted in a 
deficic. despite important economies. The new company must pay these 
—s claims. Some taxes also are unpaid and the new company must pay 


ed class C, D and E cars and the return of those 


hem. Accordingly the plan proposes to raise a new first mortgage of 


$5,000,000, bearing interest at 4%, maturing in 75 years after consummation 
of the plan, redeemavle on any interest payment date in whole or in part 
at par plus accrued interest, secured by a first mort or deed of trust 
on all the assets and franchises, now or hereafter owned by the new com- 
pany, containing appropriate release clauses and provisions permitting the 
substitution of collateral and security and such other usuai provisions as 
the directors of the new company may decide and the court approve. 

With the income bonds and the stock, the capitalization of the new 
company will be as follows: 


lst mtge. bonds, 4% interest, maturity 75 years__._._.__..___- $5,000,000 
Income bonds, 4% int. if earned, maturity 99 years____________ 5,000,000 
Stock (par $100) per share (or v. t.c. therefor)_______________._ 192,000 sh. 


The stock will not be delivered nor the now outstanding first mortgage 
bonds of the Westchester cancelled, until provision for payment in full on 
the guaranty has been made by the New Haven. 

yee one the ay sone pe issued a yf if ee: 

pplication w made e new s or vot trusv certificates 
therek , on che New York Stock Exchange. 

Voting Trust—All the stoc« of the new company will be deposited under 
@ voting trust for 5 years, witha prpvenen for an extension of 5 years, after 
the date of the consummation of the plan. Three voting trustees will be 

g A. Sartorius, George G. Milne and Max 8. Weil, or successors chosen 
by =: + +» aatmeaaaan ers shail elect two additional voting trustees.— 

: » De : 


Nicholson File Co.—E£ztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 30 cents od share on the common stock 
bom 7s able Dec. 21 to holders of record Dec. 10. 

A dend of 30 cents was paid on Oct. 1, last, and in the two preceding 

uarters; 40 cents was paid on Jan. 2, 1936; 30 cents paid each three months 

m Jan. 2, 1932, to and including Oct. 1, 1935, and 50 cents per share 
paid quarterly prior to Jan. 2, 1932.—V. 142, p. 134. 


Norfolk Southern RR.—Committees Study Plan— 

Negotiations, it is stated, are going on between the protective com- 
mittees for the various bonds of this road with a view to reaching an 
ment on a final draft of a reorganization plan for the road which has n 
in equity receivership since July, 1932. 

It is understood that a tentative plan has been drawn up as a basis of 
discussion, but that no formal presentation can be expected for several 
weeks.—V. 144, p. 114. 


Norfolk & Washington Steamboat Co.—AE£rzira Div.— 
The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of $3 per share on the common stock. 
The extra dividend was paid on Dec. 15 to holders of record Dec. 5 and the 
regular semi-annual dividend will be paid on Jan. 15 to holders of record 
Jan. 5.—V. 136, p. 2438. 


North River Insurance Co.—Special Dividend— 

The directors have declared a special dividend of 20 cents per share on the 
common stock, par $2.50 payable Jan. 12 to holders of record Dec. 30. 

The regular quarterly dividend of 20 cents per share was paid on Dec. 10, 
last. Previous extra distributions were as follows: 5 cents on March 10, 
1936, and on Dec. 10, Sept. 10 and June 10, 1935; 10 cents on March 11, 
1935; 5 cents on Dec. 10, Sept. 10 and June 11, 1934, and 10 cents on March 
10, 1934.—V. 142, p. 631. 


Northwestern Bell Telephone Co.—Div. Again Inc.— 


The directors have declared a dividend of $2.50 share on the common 
stock, par $100, payable Dec. 26 to holders of record Dec. 19. This 
compares with ¥ As ow? on Sept. 30, last; $1 per share paid each three 
months from March 31, 1934, to and including June 30, last; $1.50 paid 
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on Dec. 30, 1933, and $3 pe share distributed each Quarter from 1924 to 
and including September, 1933.—V. 144, p. 114. 


Northern States Power Co. Del. (& Subs. )—Earnings— 
Period End. Oct. 31— 1936—10 Mos.—1935 1936—12 Mos.—1935 
ting revenues. .-..$28,580,312 $26,948,480 $34,539,021 $32,681,981 


exps., maint. 
and all taxes........ 16,817,063 15,282,874 19,978,955 18,477,271 





ire- 
ment reserve)... .. $11,763,248 $11,665,606 $14,560,067 $14,204,710 
90,703 81,010 111,019 94,154 





Net oper. rev. & other 
income (before app-o- 
priation for ret 


ment reserve)... $11,853,951 $11,746,616 $14,671,085 $14,298,864 
Appropriation for retire- 
ment reserve.......- 2,403,333 2,403,333 2,900,000 2,900,000 





Gross income........ $9,450,618 $9,343,283 $11,771,085 $11,398,864 
Interest charges (net)... 4,935,933 4,947,686 5,923,981 5,922,860 
Amort. of debt disc. and 





RAS 470,564 215,223 513,755 258,397 
Other income deductions 44,292 42,357 51,339 51,213 
Min. int. in net income 

of subsidiary.......-. 52,929 46,481 69 ,027 51,412 

Net income... ...... $3,946,900 $4,091,536 $5,212,983 $5,114,981 
—vV. 143, Dp. 4011. 


Northwestern National Life Insurance Co.—Balance 
Sheet Dec. 31— 




















1936 1935 1936 1935 
Resources—- ~ $ Liabilities— ~ $ 
Gi snstnenndena 2,737,350 3,909,652)| Res’ve on policies.46,454,895 42,056,773 
U. 8. Govt. secs. Claims repo . 
and bonds... .. 16,961,372 15,664,973 but proofs no 
Canadian Govern- received....... 179,670 97,673 
ment securities. 472,089 468,719) Res. for claims un- 
Other bonds-_..... 20,633,641 15,037,142; reported. _..-.-.. 75,000 75,000 
lst mtge. bonds... 4,726,046 5,210,288)| Present value of 
Policy loans...... 9,203,906 9,336,478 death, disability 
Real estate. ...... 2,788,626 2,678,146 and other claims 
Real est.sold under payable in instal- 

contract __...-.. 79,264 97,677| ments.....-..-.. 2,804,823 2,611,281 
Premiums, due and Prems. & int. paid 

deferred... ...- 1,795,785 1,769,879 in advance..... 347,095 321,848 
Int. due & accrued Res. for taxes pay. 326,785 326,514 

& other assets.. 648,975 556,573 | Other reserves.... 2,336,485 1,568,176 

Profits for distribu- 

tion to policy- 
holders.._...... 2,080,937 1,849,690 

Mise. contingency 
 Sgere eae 1,229,747 1,713,439 

Gen’l contingency 
5. ating 000,000 1,000,000 

x Surplus to policy- 
holders... ...... 3,211,617 3,109,133 

THO suwouked 60,047,054 54,729,527' Total.....-..- ..60,047,054 54,729,527 

x Including $1,100,000 paid-in capital.—V. 143, p. 306. 

Nunn-Bush Shoe Co. (& Subs.)—Harnings— 

Years Ended Oct. 31— 1936 1935 
Wes eee GaP GO FON c ccacchccceccecasccscoa $360 494 $286,117 
POPC hon ckugnes dentunoenheanwe 601,298 497 ,894 

es ee Seb abtideeeb beaee $961,792 $784,011 
» ENE. 4 choca ccumitebuted seis cites aikasagiltilay ait 165,804 182,712 
Additional Fed. inc. taxes paid for prior years - - - - - OSE <ir  waddmale 

ORs GE Ds BE bb 6 cM iwmddwn coccwudscsdce $791.340 $601,298 
Ce Gs hn ik onntié netinnedndeosenaetabases 122,991 75,707 

TONNE Bao nde Ghee aweennannetnanees $914,331 $677 ,006 


x First pref. stock $55,672 ($75,287 in 1935); 2nd pref. stock $22,531 
($92,836 in 1935) and common stock $87,601 ($14,589 in 1935). 


Consolidated Balance Sheet Oct. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand & in Notes pay., bank 
I. an adticabines ams $260,147 $147,955 & broker... .-.- $200,000 $350,000 
Market. securities_ 2,636 ,921)| Accts. pay., trade 
Accts. & notesrec. 2z682,781 602,171 creditors, &c_.. 249,913 177,704 
Inventories... ... 1,588,272 1,560,641) Accr. wages, salar. 
Long term notes & bonuses... 76,363 62,369 
receivable... .- 16,800 17,770; Acer. local taxes, 
Value of life ins-_ ~~. 74,146 65,016} comm., &c__-.-- a21,200 25,985 
Prepaid expenses - . 12,413 14,698 | Due to Nunn-Bush 
Inv. in outside profit-sharing & 
corps. at cost... - 17,930 31,432 retirement fund. ae >.<peewh 
notes rec. from Divs. payable. . ~~. a |. ileal 
employees sale. . 45,151 47,599| Prov. for capital 
x Prop., plant & stock & Fed. & 
equipment. _ . -- 413,256 409,120} Wisc. inc. taxes 98,531 81,655 
Lasts, dies & pat. 7% cum. sink. fd. 
tr’mark & good- Ist pref. stock 
ST io. th actnceetaahe 1 1 (par $100)... -- 733,800 733,900 
7% % cum. sin. fd 
pref., 2d u 
(par $100). -_-. 263,700 319,400 
y Commonstock.. 438,165 486,308 
Earned surplus... 791,3 601,298 
Capital surplus... 122,991 75,707 
UO Cs nc unaed $3,113,534 $2,914,328 a ies ane $3,113,534 $2,914,328 





x After reserve for depreciation and amortization of $743,026 ($698,495 
in 1935). y Represented by 175,266 (58,357 in 1935) no par shares. 
z Accounts receivable only. a Accrued local taxes only.—V. 143, p. 2062. 

Ohio Bell Telephone Co.—Earnings— 

Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
Operant revenues.... $3,373,956 $3,077,509 $35,834,881 $32,676,951 

ncollectible oper. rev. 9,52 8, 84,866 j 
Operating expenses.... 1,811,209 1,845,964 21,373,064 20,289,79 
Operating taxes..... 502,158 400,200 5,093,831 4,202,436 

$823,249 $9,283,120 $8,120,726 





Net oper. income.... $1,051,061 
—vV. 14 + Pp. 3643. 


Ohio Edison Co.—Larnings— | 
[A Subsidiary of Commonwealth & Southern ag ‘i. 
os —— 











Period End. Nov.30—  1936—Month—1935 1936— .—1935 
Gross revenue.......-- $1,578,054 $1,399,206 $17,582,788 $15,819,716 
Oper. exps. and taxes. . - 757,921 628,870 8,283,020 7,143,881 
Prov. for retire’t reserve 125,000 100,000 1,475,000 # 1,350,000 
Int. & other fixed charges 276,597 340,848 3,707,183 3,867,290 
Divs. on preferred stock 155,576 155,573 1,866,920 1,866,882 

pT ERE BRIM Hit $262,958 $173,913 $2,250,664 $1,591,661 
—vV. 144, Pp. 114. 

Oklahoma Natural Gas Co. (& Subs.)—Earnings— 

12 Months Ended Nov. 30— 1936 5 
I el $7,565,534 $6,917,355 
Gross income after depreciation................ 2,574,567 2,338,065 

| ee tte Ee Ste ER OO Ne 929,867 600,375 


Note—No provision has been made for Federal tax on undistributed 
profits.—V. 143, p. 3644. 
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Oklahoma Gas & Electric Co.—Earnings— 














12 Months Ended Nov. 30— 1936 1935 
i nditavenndinnenawtbnénnhadeed $12,456,859 $11,321 a8 
Oper. expenses, maintenance & all taxes._________. 6,416,783 5,995,479 

Net oper. rev. (before approp. for retire. res.)... $6,040,077 $5,325,724 
ET Se idtnndincibatttininel sidiheemicsh maiden 1,650 2,377 

Net oper. rev. & other income (before approp. 

Bae Geeeens SENET VED. wedmencecossccoceese 6,041,727 $5,328,102 
Appropriation for retirement reserve. __......__.. 1,167,917 1,025,000 

SPREE LECLERC $4,873,810 $4,303,102 
SE CEOs enn cucwundebwounceubetooe 2,220,759 397 ,628 
Amortization of debt discount & expense____.____ 360,747 200,000 
Other income deductions..............._._._._.. ; 271 

a ee I $2,263,599 $1,849,204 


—V. 143, >. 3852. 
Omaha & Council Bluffs Street Ry.—/nterest— 


Company on Jan. 1, 1937 through the New York Trust Co., New York, 
6 ape % interest then pa le, and 5% interest in arrears to the holders 


b 
ns dated Jan. 1, 1937 attached to its first consolidated mortgage 
5% gold bonds.—V. 143, p. 3476. 


Oneida, Ltd.— xtra Dividend— 


The directors have declared an extra dividend of 50 cents per share on 
the common sock, peveee Jan. 15 to holders of record Dec. . The 
ya. A dend of 12% cents per share was paid on Dec. 15, last. 


Oregon Pulp & Paper Co.—Ezchange Offer— 

For the purpose of granting preferred stockholders an epporsantss for 
early and adequate return on their investment the company has, through 
its officers and directors, prepared a plan which they have laid before their 

olders under a permit granted by the State Corporation Department. 

Under this plan the company offers to exchange 5% income bonds, dated 
Feb. 1, 1936, and maturing Jan. 1, 1966, in exchange for +? gh stock and 
accumulated dividend rights thereon, on the basis of $133.33 1-3 face value 
of bonds for each share of its pref. stock, the interest to be ba. annually if 
earned and if not earned in whole or in part in any year such portion of the 
ao to ae and be payable before any dividends are paid on any 

of s : 

On Feb. 1, 1936, the accumulated dividends on the pref. stock were 
$33.33 1-3 a share which, added to the par value of the stock, namely $100, 
makes $143.33 1-3 a share, which has therfore been taken as the basis of 
exch e for one share of the pref. stock and the accumulated dividend 
rights thereto. The interest rate on the income bonds would be equivalent 
to nearly 7% dividend on the par value of the pref. stock exchanged therefor. 

If this plan becomes effective the management contemplates the payment 
on June 1, 1937, of interest on the outstanding bonds for the od Feb. 1, 
1936, to Dec. 31, 1936, that is, 4.5% of the face value of such bonds. 

The exchange will be consummated by Title & Trust Co., authorized 
agent for the company for that weer. 

In his letter to stockholders F. W. Leadbetter, President, said: 

‘‘Notwithstanding the fact that the net earnings of the company for 
1935 and the first nine months of 1936 are substantial and encouraging, the 
time when payment of dividends on the pref. stock can be resumed is 
extremely indefinite. Even though the bonds could be refinanced on a 
satisfactory basis, this solution would not remedy the very unsatisfactory 
situation which exists by reason of the accumulated and unpaid dividends on 
the pref. stock, totaling $40 a share as of Dec. 1, 1936, which could not be 
paid for a further indefinite period. 

‘*For these reasons and because it feels that an attempt to refinance the 
bonds prior to some adjustment in respect to these accumulated dividends 
might adversely affect such refinancing or render it inadvisable, the man- 
agement has assiduously sought a solution that would allow the pref. stock- 
holders an early and adequate return on their investment. The plan pre- 
sented is the result, and it should enable pref. stockholders who cooperate 
with the company by accepting the offer contained therein to receive prompt 
and regular interest.—V. 141, p. 1941. 


~ Otis Steel Co.— Amends SEC Registration on Bond Issue— 
$15,000 ,000 of 4%s to Be Offered Instead of $13,000,000— 


The company has filed an amended registration statement with the 
Securities and Exchange Commission covering $15,000,000 4%% first 
mortgage sinking fund bonds, series A, due Jan. 15, 1962. 

The company originally filed a registration statement with the commission 
May 27, 1936, covering $13,000,000 444% first mortgage sinking fund 
bonds series A, due June 15, 1956. 

According to the amended statement, $11,044,050 of the net proceeds 
will be deposited in trust for the purpose of redeeming on or about March 9, 
1937, at 102, $10,827,500 6% first mortgage 15-year sinking fund gold 
bonds, series A, due March 1, 1941 now outstanding; $2,914,000, estimated 
to be used for additions and improvements at the Riverside plant, and that 
balance to be used to increase working capital available for general corporate 
purposes. 

The price of the bonds will be furnished later by amendment to the state- 
ment. The approximate date of proposed public offering is Jan. 26, 1937. 

A. G. Becker & Co., Inc., and Kuhn Loeb & Co. will be the principal 
uuderwriters of the issue, underwriting $3,500,000 and $3,000,000, respect- 
ively. Other underwriters participating in the issue and the amounts under- 
written are: Bancamerica Blair Corp., $1,750,000; Halgarten & Co., $1,- 
500,000; Otis & Co., $1,000,000; H. M. Byllesby & Co., Inc., Central 
Republic Co., Goldman Sachs & Co., Hemphill Noyes & Co., Ladenburg 
Thalmann & Co., Paine Webber & Co., E. H. Rollins & Sons, Inc., Lawrence 
me te sBG-> $500,000 each; and McDonald-Coolidge & Co., $250,000. 
—vV. — d 


Outlet Company— 70 Pay Extra Dividend— 

The directors on Jan. 2 declared an extra dividend of 75 cents per share 
in addition to a quarterly dividend of like amount on the common stock, 
both payable Jan. 28 to holders of record Jan. 18. A special dividend of $2 
was paid on Dec. 10, last; a quarterly dividend of 50 cents per share and 
an extra dividend of 25 cents per share was paid on Nov. 2, Aug. 1, May 1 
and Feb. 1, 1936 and on Aug. 1, 1934 and an extra dividend of 50 cents per 
share in addition to the regular quarterly payment was distributed on 
May 1, 1934.—-V. 143, p. 3157. 


Pacific Coast Aggregates, Inc.—/nitial Dividend— 
The directors have declared an initial dividend of 5 cents per share on 
oo — payable Dec. 24 to holders of reccrd of same date. 
‘ » Dp. 2063. 


Pacific Finance Corp. of Calif.—ZJnitial Pref. Dividend- 

The directors have declared an initial dividend of $1.25 per share on the 
o% —. oak Y aa par $100, payable Feb. 1 to holders of record Jan. 15. 
—vV., . DD. , 


Pacific Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 32% cents per share on account 
of accumulations on the $1.30 cumulative first preferred stock, no par 
value, payable Feb. 1 to holders of record Jan. 15. <A dividend of $1.50 
was paid on Dec. 15, last; dividends of 32% cent per share were paid on 
Nov. 2, Aug. 1 and May 1, last, and 20 cents was paid on Feb. 1, 1936, 
and on Nov. 1 and Aug. 1, 1935, this latter being the first payment made 
since May 1, 1932 when a regular quarterly dividend of 324% cents per 
share was paid.—V. 143, p. 3477. 


Pacific Telephone & Telegraph Co.—Listing— 

The New York Stock Exchange has authorized the listing of $25,000,000 
refunding mortgage 314% bonds, Series C, dated Dec. 1, 1936, and due 
Dec. 1, 1966, upon official notice of distribution.—-V. 143, p. 4012. 


Park & Tilford, Inc.—VFiles with SEC— 
r The company has filed a registration statement with the SEC under the 
Securities Act covering 31,246 shares of capital stock ($1 par). On or about 
Feb. 5 the company will offer the issue of capital stock for subscription at 
$25 per share, pro rata, at the rate of one share for each seven shares held, 
to its stockholders of record Feb. 1. The warrants will expire on March 15. 

There will be no underwriter involved in the issue. However, David A. 
Schulte, chairman of the board of directors, has agreed to purchase at $25 
per share such portion of the stock as may not be taken by stockholders. 





—w 
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Net proceeds from sale of the stock will be $779,150, of which $500,000 
will be used to reduce current muvee DayeDe- Balance will be used for 


eneral business purposes.—V. 143, p 


Patino Mines{&jEnterprises§Consolidated (Inc.)— 
New Director— 


The company has notified the New York Stock Exchange that at a 
meeting of the Board of Directors on Dec. 14, R. Martinez Vargas was 
appointed a director, su Eliot Bailen, resigned. 

ta meeting of the board of held Dec. 21, Francis McTiernan 
resigned as a of the corporation. 

New Transfer Ageni— 

The company has notified the New York Stock Exchange that effective 
at o of business Jan. 2, 1937, the appointment of Anglo-South 
American t Co. as transfer agent of the American share certificates of 
the capital stock of the company has been revoked, and that iw — 

Trus ca 


Farmers t Co. has been appointed transfer agent for such cert 
—V. 144, p. 116. 


Penn Investment Co.—Clears Up Arrearages— 

Tbe company paid a dividend of $5 per share on account of accumulations 
on the $4 cumulative preferred s , no par value, on Dec. 21 to holders of 
record Dec. 14. This payment clears up all back dividends as of Oct. 1 
1936. The company stated that the oa semi-annual dividend of $2 
per share due Jan. 2, 1937, will not be d at that time. 


- Pennsylvania Bankshares & Securities Corp.— Accum. 
Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 5% cumulative preferred stock, payable Dec. 26 
to holders of record Dec. 24.—V. 134, p. 1779. 

Pennsylvania Gas & Electric Co.—Preferred Dividend— 


The company paid a dividend of $1.25 ae share on the 7% cumulative 
preferred stock, par $100 on Jan. 2 to holders of record Dec. 21. Similar 
payments were made in each of the three ees quarters, leaving ac- 
cumulations of $2 per share.—V. 143, p. 2856. 


Pennsylvania Industries, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 6% cumulative preferred stock, payable Dec. 26 
to holders of record Dec. 24.—V. 138, p. 2096. 

Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet Dec. 31— 








1936 1935 

Assets— $ 
Cash and amount of dep. with Fed. Res. Bank. __.102,752,608 85,025,730 
U. 8. Government securities..................-. 39,239,839 ,092,7 
i re n-ne sanedbatiatanheoen’d 38,765,808 41,690,352 
0 ne meinen om deol 41,444,126 36,339,435 
CRs BOGE OD BEG oc wcewwccceddconceosesees 9,823,000 10,260,000 
Commercial 4 a Stila tn tase eet en tain kth ate dont tn didnt 25,110,470 18,369,044 
Reserve fund for protection of ‘‘cash balances in 

I a i ee ail cies a 7,436,335 7,986,749 
pT EEE Ee 318,11 4,798,971 
EEE EE EG ee es ey aren yy een 35,822 $21,451 
Bank building, vaults and equipment-.-...-....-.-- 1,894,826 1,893 405 
Customers’ liability account letters of credit issued = 

Se ., CE, oc cccdeceedateonbeuce 242,377 120,414 

ieee sn anche cles a ternal De natin tn eed che ebealieel 272,663,328 254,398,296 

Liabilities— 
i cktcnvlenetbcibne abbedepetuattdsnetenndes 8,400,000 8,400,000 
stn neete cine ix niin nt eee mae bees dh we se 12,000,000 12, ,000 
I an ni, os on neat edi daiebins iaieh @tbinbe ie 2,584,549 2,070,461 
I i eee es ing 336,000 336, 
Reserve for building, taxes and expenses____._. ~~ 434,252 233 ,883 
pL ENE CIE EE re 85,390 12,729 
Letters of credit and accept. exec. for customers. . - 242,377 120,414 
A ict linn bh deh eae bh abies we 246,305,460 230,655,503 
Reserve for contingencies. ..................... 2,275,301 569,307 

Sia RR RRET, RIO Eee = PRED SO aE, OE 272,663,328 254,398,296 
—V. 142, p. 3865. 


Peoples Bridge Corp.—Bonds Offered—Public offering 
was made Jan. 5 of $300,000 Ist collat. lien 5% sinking fund 
bonds due Aug. 1, 1946, at 100 and accrued int., by Stemm- 
ler & Co., Brooke, Stokes & Co. and F. J. Young & Co., Ine. 


Net proceeds of the sale of these bonds will be used to retire the company’s 
first lien 64% sinking fund gold bonds and its general lien 7% sinking 
fund gold bonds; for advances to Peoples Bridge Co. of Harrisburg, Pa. for 
retirement of notes payable and improvement of its toll bridge; and for 
other corporate purposes. ‘ 

The bonds are redeemable at the option of the company in whole or in 
part at any time prior to maturity at their principal amount and accrued 
int. plus a premium of 4% if red. on or before Aug. 1, 1937, and 4% less 
for each year to Aug. 1, 1944, and thereafter to maturity without premiums. 

Outstanding capitalization upon completion of this financing and retire- 
ment of 6%% and 7% bonds will consist of $300,000 first collateral lien 
5% sinking fund bonds due Aug. 1, 1946; $600,000 25-year 5% income 
bonds due June 30, 1958; and 20,000 shares ($1 par) common stock, which 
in each case is the amount authorized. 

Corporation was incorp. in Delaware in 1929 as holding company of 
People Bridge Co. of Harrisburg, Pa. The Brigde Co. owns and operates 
a two lane toll bridge across the Susquehanna River at Harrisburg. 

Consolidated net operating income of the two companies after deprecia- 
tion, for the year ended May 31, 1936 was $71,318, compared with $61,892 
for the year ended May 31, 1935.—V. 143, p. 1726. 


People’s Telephone Corp.—Larger Dividend— 


The company paid a dividend of $3 per share on its common stock, par 
$100, on Dec. 17 to holders of record Dec. 15. This compares with $2 per 
share paid on Sept. 30, last, and dividends of $1.50 per share previously 
distributed each three months.—V. 136, p. 2608. 


Philadelphia Co. (& Subs.)—Earnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 
12 Months Ended Nov. 30-— 1936 9 
One Bs an cebes cans 4édneqcnenocaee $51,583,808 $47,352,532 
Operating expenses, maint. and all taxes...--.---- 27,245,208 23,753,268 





Net oper. rev. (before appropr. for retirement & 
EES «gc hagud atten ent neatnee $24 7 ‘eae 


$23 ,599,264 
eer en ns... patna cscnatodneens snoaqun 205,226 





Net oper. revenue and other income (before 





appropriation for retirement and depl. res.) -- $24,522,836 $23,804,490 
Appropriation for retirement & depletion reserves 7,145,793 6,930,501 
eG eee omeeinhnmm ne $17,377,043 $16,873,989 
Rents for lease of properties. ........----------- 989,898 990,395 
en ee cemeateenbeeee 6,193,701 6,726,360 
Amortization of debt discount and expense- - -. - - - 539,327 45,700 


Guaranteed divs. on the Consolidated Gas Co. of 





the City of Pittsburgh pref. capital stock- ----- 69,192 69,192 
Appropriation for special reserve. -....---------- 500 ,000 458,333 
Gene? DRED GE s cocomacosnedscooueneoes 300 ,022 316,444 

Net income divs. on pref. and common stocks 

held by public and minor. int. of subs. and 
divs. on pref. and common stocks of Phila. Co. $8,784,903 $7,867,564 


—V. 144, p. 116. 
Perfection Stove Co. 





Extra Dividend— 


The directors have declared an extra dividend of $3.25 per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
common stock, par $25, both payable Dec. 23 to holders of record Dec. 
19. An extra dividend of 75 cents was paid on June 30, last. and one of 
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aid on Dec. 31, 1933. The regular quarterly dividend 
cents to 37% cents with the March 31, 1936, payment. 


Volume 144 


$1 per share was 
was raised from 3 
—V. 142, p. 4351. 


Pierce Oil Corp.— Settlement of Claims— 
See Pierce Petroleum Corp. below.—V. 143, p. 3159. 


Pierce Petroleum Corp.— Settlement of Claims— 

Based on recommendations of special counsel for the respective companies, 
the claims as between Pierce Oil Corp. and Pierce Petroleum Corp. arising 
out of the settlement of the tax situation of Pierce Oil y ade for the years 
1918, 1919 and 1920 had been settled by payments of $1,030,226 by Pierce 
Petroleum Corp. to Pierce Oil Corp. 

Pierce Oil Corp has paid to Pierce Petroleum Corp $1,000,000 of the 
rincipal amount of its $2,000 000 note payable to the order of Pierce 
etroleum Corp. and all interest thereon to Dec. 31, 1936, thereby reducing 

the principal amount of this note to $1,000,000. Bory 

The settlement does not affect the liability of Pierce Petroleum Corp. 
to pay to Pierce Oil Corp. the expenses to enable it to maintain its cor- 
ay existence so long as it is in existence which liability is to be the sub- 
ect of further negotiations.—V. 143, p. 3159. 


Pioneer Gold Mines of British Columbia, Ltd.— Earns. 


Month of— Dec. 1936 Dec.1935 Dec. 1934 #£=Dec. 1933 
Gross ——- le a $185,000 $270,000 $264,000 $235,200 
Net peep & seem 112,000 194,000 201,500 167,200 
—vV. — ; 


Pittsburgh United Corp.—Common Stockholders Organize 


to Study a Retirement Plan— 

A committee has been formed to act for the protection of the interests of 
the holders of common stock of the corporation and to oppose the demands 
which have been made by holders of preferred stock of the corporation for 
the redemption of their stock. A notice addressed to the common stock- 
holders by the committee says: 

As a result of litigation instituted by certain preferred stockholders of 
the cor tion against the corporation and its of directors, to compel 
the retirement of its outstanding preferred stock, the directors entered into 
an agreement dated March 1, 1932, with William B. Schiller, George E. 
Shaw, Maria T. Hunt, Ascalot Co., Jennie King Mellon, Kate J. Reed, 
Kerfoot W. Daly and Minnie G. Sands, acting as representatives of the 
preferred stockholders. Under the terms of this agreement, the preferred 
stockholders may have their stock red on March 1, 1937, upon 
compliance with the provisions of the agreement. Many of the common 
stockholders of the corporation, (including the committee) did not approve 
or ratify this agreement. 

Although the agreement of March 1, 1932 contained a provision which 
would permit a postponement of the redemption date, the authority to 
consent to such a modification was vested in a majority of seven persons 
named in the agreement, four of whom were plaintiffs in the above suit 
against the corporation. Efforts to obtain a postponement of the re- 
demption date, by agreement, have so far been unavailing, so that prompt 
and united action on the part of the common stockholders to prevent or 
postpone the retirement of the preferred stock is essential. Otherwise, the 
redemption of the preferred stock on March 1, 1937, may have the effect 
of destroying the value of the common stock. 

The assets of Pittsburgh United Corp consist of 108,402 shares of common 
stock of United States Steel Corp and a small amount of cash. In the 
belief that the interests of the common stockholders should not be sacrificed 
by liquidating the assets of the corporation on a rising market to provide 
for the redemption of the preferred stock, the undersigned, after consulta- 
tion with numerous holders of common stock, have formed a committee, 
to consider and act upon methods for postponing the redemption date of 
the preferred stock, with the object of realizing an equity for the common 
stockholders under more favorable market conditions. 

Letters have been addressed by the committee to holders of the common 
stock of Pittsburgh United Corp., as their names appear of record, sgh ew | 
them to oomny their approval of the formation of a committee for uni 
action on the part of all of the common stockholders. No contributions are 
asked for, nor will there be aay assessment on any of the common stock- 
holders who may wish to join in the activities of the committee. In ad- 
dition, the common stockholders are not being requested to make any 
deposit of their certificates or to take any action other than to signify their 
approval of the organization of the committee and, if they so desire, to 
suggest other ns to be added te the committee's personnel. If for any 
reason any holder of common stock of the corporation has not received a 
communication from the committee, he may do so by writing to the sec- 
rates an. committee. Elmer Whitehill, 509 Diamond Bank Building, 

ts , ra. 

The members of the committee are James H. Chickering, Warren L. 
Culbertson and Frampton B. Hall.—V. 143, p. 3010. 


Pleasant Valley Wine Co.—Earnings— 
Earnings for 4 Months Ended Oct. 31, 1936 
Net income after all —. 
Earnings per share on 250,000 capital shares____._.________- 
—V. 143, p. 1413. 


Ponce Electric Co.— Larnings— 











Period End. Nov.30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings... $28,079 $29,226 $339 452 $314,436 
epee te k 13,508 19,57 168,786 87 ,366 
Maintemance.......... 954 1,238 15,338 23 465 
, tl i EE ia 3,103 2,268 34,725 28,333 
i ee ee l ; 

le Re ERE $10,513 $6,144 


$120,601 
30,000 
25,060 
$65,541 


$73,948 
30,833 
25,312 
$17,802 


Appropriations for retirement reserve__.____..- 
Preferred dividend requirements_...........-- 





Balance for common dividends & surplus_-_--_- 
—V. 143, p. 3645. 


Procter & Gamble Co.— Soap Prices Advanced— 

Effective Dec. 14, the company advanced base prices of three of its 
leading brands—Ivory, Camay and Selox—approximately 4%. In most 

arts of the country, this brings prices of the brands affected to the highest 
evels in five years. 

Except for granulated soaps, the entire Ivory line, which in its various 
sizes and forms comprises the company’s largest volume producer, was 
advanced 20 cents a case. Camay, hard-milled toilet soap, was raised 
30 cents a case, and Selox granulated laundry soap, 15 cents a case. 

Inventories for producers, distributors and retailers are still considered 
below normal, despite the sharply increased soap production this year, and 
outlook for manufacturers continues good, the opinion of best 
sapere. A Yipee increases will follow the lead of raw materials markets. 
—vV. 7 * : 


Prudence Bonds Corp.—Protective Unit New Head— 

Albert D. Phelps, former President of the Bronx Real Estate Board, has 
been elected chairman of the executive committee of the Prudence Bond- 
holders’ Protective Association. 

The association has opened offices at 347 Madison Ave., N. Y. City, 
and has more than 3,200 individual holders of Prudence Bond Corp. as 
members, representing an equity, it is said, of $12,000,000. 

Mr. Phelps announced that the association plans active participation 
in the interest of the bondholders in all proceedings affecting the Prudence 
properties. Recent decisions by Federal Judges Grover M. Moscowitz 
and Robert A. Inch in Brooklyn give the association the right to intervene 
in all such proceedings. 

Associated with Mr. Phelps on the executive committee are Thomas F, 
Kane, President of Century Play Co.; Julius Kobre, Brooklyn banker; 
Samuel R. Sperans, Executive Vice-President of S. W. Straus & Co., 
and John F. Byrne, President of Byrne & Bowman, Inc., realtors. Former 
par 2 care G. Bond of Brooklyn is President of the association. 
—vV. m ¥ ‘ 


Prudential Investors, Inc.—Dividend Correction— 

The 25 cent dividend mentioned in last week's ‘‘Chronicle,’’ page 117, 
which was paid on Dec. 28 does not apply to this company. he only 
dividends this company paid was the 25 cent dividend and 25 cent ‘‘special’’ 
(or 50 cents per share) paid on Dec. 10, 1936.—V. 143, p. 3479, 2382, 600. 
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Public Service Co. of N. Ill.—7o0 Acquire Unit’s Assets— 
The Illinois Commerce Commission has approved the acquisition by 

company from Public Service Subsidiary Corp. of all the latter companys 
assets and assumption of all its liabilities and thus liquidate the investment 
organization. All the outstanding debentures of Public Service Subsidiary 
Corp., in amount of $5,141,000, were retired last September. Public 
Service Co. owns all the stock of the subsidiary corporation. 


Regular Dividend Increased— : 

The directors have declared a dividend of 75 cents per share on the two 
classes of common stock (par $60 and no par value), payable Feb. 1 to hold- 
ers of record Jan. 15. <A special dividend of $1 per share was paid on Dec. 
17 last; dividends of 50 cents were paid on Nov. 2, Aug. 1 and on May Il, 
1936, this latter being the first dividend paid since Nov. 1, 1933, when 50 
oe per —e van also paid, and a like payment was made on Aug. 1, 1933. 
—vV. fie . 


Public Service Corp. of N. J.— Pension Plan U nchanged— 

on plan maintained for ampeeves by blic 

Service Corp. of New Jersey and subsidiary com es is contemplated at 

preaees. even though the ty Act in effect, Thomas N. 
cCarter, President of Public Service, has announced. 

“There is no present contemplation of making any changes by reason 
of the taking effect of the new Act, that would result in any one receiving a 
less pension than he or she would be entitled to, if the Social Security Act 
had not been .”’ Mr. McCarter said. ‘‘It is the judgment of the boards 
of directors of the corporation and of its subsidiary companies that, at the 
moment, the whole matter is in a state of flux; that the Act is unseasoned; 
and that its provisions will doubtless be substantially changed before 
payments under it commence in 1942.’’ 

ore than 25 years ago—in 1911—President McCarter inaugurated a 
welfare plan providing pensions, sick benefits and death pornos for all 
Public durvies employees, who thus constituted one of the first large groups 
of employees in the public utility industry to enjoy the benefits of a com- 

rehensive plan of social security. In 1925 a group life and total disability 
nsurance plan was put in effect for all Public ce employees. A sub- 
stantial portion of the cost of premiums on the individ employee's life 
insurance policy is paid by the company. Except for the amount d by the 
employee on this group insurance policy, the entire cost of the welfare 
PB am is borne by Public Service. 

he expansion in Public Service social security activities is shown by the 
fact that in 1911, $57,840 was expended under the welfare plan for em- 
prayers, by ag F pose the amount expended was approximately $1,262,- 

a a , Dp. . 


Public Service Subsidiary Corp.—To Be Dissolved— 
See Public Service Co. of N. Ill.—V. 143, p. 1089. 


Puget Sound Power & Light Co.—Accumulated Div.— 


The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cum. prior pref. stock, no par value, payable 
Jan. 15 to holders of record Dec. 21. like payment was made on Oct. 15 
and on July 16, last, this latter being the first dividend paid since October, 
et “YS i quarterly dividend of like amount was distributed. 


» D- 


Purity Bakeries Corp.—New Director— 
The com y announced the election of Nicolas F. Lenssen, to member- 
ship of the of directors.—V . 143, p. 3855. 


Que-On Mines, Ltd.— Stock Offered—Clinch & Co., Ine., 
and Grosvenor Farwell, New York, on Jan. 4 offered 1,000,- 
OOO shares of capital stock at $1.10 (Canadian funds) per 


share. 


yg gg pe 5,000,000 common shares (par $1). Issued 
and fully paid, 275,300 shares. This issue, 1,000,000 shares. 
Purpose—Proceeds from the sale of the shares offered are to provide 
funds for the prospecting exploration and development of mining lands of 
the corporation and for supplying funds to com es for the same purposes 
through the medium of the purchase of shares in such companies. 

Business—Que-On Mines, Ltd. (no personal liability) was incorp. under 
the Laws of the Province of Ontario June 12, 1936, and supplementary 
letters patent dated Sept. 8, 1936. ; 

The business of the corporation is the exploration, development and 
operation of mining lands, either directly or indirectly through operating 
companies; the purchase and sale of mining lands and options on minin 
lands and the purchase and sale of stock or options to purchase stock o 
mining companies. 

The corporation owns property, is authorized to sell its shares and is 
qualified to do business in the Provinces of Ontario, Nova Scotia, New 
Brunswick and Manitoba, Canada. : 

The corporation has acquired 9 unpatented mining claims situated in the 
Township of Varsan, County of Abitibi, Quebec, and in consideration there- 
for issued 15,000 shares of capital stock. The corporation, in consideration 
of the issue of 100,000 shares, acquired by assignment from William A. 
Hooton of Toronto, Ont., various agreemencs and rights as a result of which 
the corporation has acquired by cash, shares in and holds options to pur- 
chase the remaining unissued treasury shares of the following mining com- 

ies: Dorval-Siscoe Gold Mines, Ltd.; Traverse Longlac Mines, Ltd.; 
ortage Longlac Mines, Ltd. and Snowshoe Mines, Ltd., all of Toronto, 
Ont. and Nu ue Mining Co. of Montreal, Que. 

As assignee of William A. Hooten, the corporation has also purchased 
5,000 shares of the capital stock of Longacre Long Lac Gold Mines, Ltd. 
of Toronto, and also holds options to purchase 750,000 shares of Dorval- 
Siscoe Gold Mines, Ltd. from Dorval-Siscoe Gold Syndicate, Ltd. of 
Toronto; and 75,000 shares of Dorval-Siscoe Gold Mines, Ltd. from William 
H. Wright of Barrie, Ont. and 15,000 shares of Dorval-Siscoe Gold Mines, 
Ltd. from E. B. Henry of Toronto. Ont. 


Initial Portfolio as of Sept. 30, 1936 


eens Tee Oe ss . sce crhodkovcdébaktuloebécdnnceqneesees 125,000 shs. 
SOR CO BEES, Bn nb oct ccessdbidusbbhbsaodooansee 228 ,630 shs. 
i Se dbo booenbabbdobeobosiies 100 ,000 shs. 
Porta LOGE DEINSS, BBG. os ccacccuscecccheccsccenescen 200 ,0OO shs. 
TO VERO BD BED, Bs ccd cccedschcoddusbcccbovasts er ae re 

, shns. 


Longacre Long Lac Gold Mines, Ltd..-.......-.--..-..----.- 
Original Options to Purchase Stock as per Agreements 


Numaque Mining Co., approx. 60% of capital shares.........- 1,799,995 
Dorval-Siscoe Gold Mines, Ltd., 60 % of capital shares. -.....- *2 ,400 ,692 
Showshoe Mines, Ltd., 73 1-3% of capital shares. ..........-.-- 2,199,995 


Portage Longlac Mines, Ltd., approx. 66 2-3 % of capital shares. 1,999 995 
Traverse Longlac Mines, Ltd., approx. 66 2-3 % of capital shares 1,999,995 
* Net after delivery of shares as commissions.—V. 143, p. 3159. 
Radiomarine Corp. of America—LEarnings— 
Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
96,702 $76,389 $ ‘ 











Teleg.& cable oper. revs - $96 ,70 51,123 $841,822 
Teleg. & cable oper. exps 69,749 66 ,607 732,965 716,224 
Uncollec. oper. revenues 250 250 2,700 2,750 
Taxes assign. to opers-.- 5,746 730 43 ,905 25,974 
Operating income--.-. $20 ,957 $9,310 $171,503 $96 875 
Non-operating income. . 512 343 1,693 4,288 
Gross income.._...-.- $21,469 $9,653 $173,196 $101,162 
Ea ee ican le Eee ee a 
Net income. .......- $21,469 $9 ,653 $173,196 $101,162 


—V. 143, p. 4014. 


Railway Equipment & Realty Co., Ltd.—/Jnitial Com- 


mon Dividend— 

The directors have declared an initial dividend of 50 cents per share on 
ae. 7 ee stock payable April 25 to holders of record March 31. 
—V. »D. ; 


Railway & Light Securities Co.— Asset Value— 

The company reports asset value of common stock on Dec. 31, 1936, 
was $32.98 per share. This figure was arrived at after deducting the $1.30 
common dividend paid in December and after taking out the dividend of 
$1.50 a share on preferred stock payable Feb. 1, 1937. 








290 Financial 


As of Dec. 31, 1935, asset value of the common was $24.40 a share.— 
V. 143, p. 4166. 


Reserve Power & Light Co.— Merger— 
See Columbus Delaware & Marion Electric Co. above.—V. 137, p. 4015. 


& Rice Stix Dry Goods Co., St. Louis—Dividends Resumed 

The. directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Feb. 1 to holders of record Jan. 15. 
This will be the first dividend paid since Jan. 15, 1935 when a similar dis- 
tribution was made. A dividend of 25 cents was Ay a on Aug. 1, 1934 and 
one of 75 pel og share was paid on Jan. 15, 1934. This latter payment 
was the first 6 on the common stock since Nov. 1, 1930 when a quarterly 
dividend of 3714 cents per share was paid.—V. 143, p. 471. 


Richfield Oil Co. (of Calif.)—Plan Confirmed— 


The plan of reorganization of Richfield Oil Co. of California including 
gee pers thereof) a plan of reorganization of Pan erican Petroleum Co., 
in proceedings for reorganization under Section 77B of the Bankruptcy 
a — a ed by Judge William P. James in Federal District 

es. 

Underwriters for securities and rights of the new Richfield Oil Corp., 
headed by Kuhn, Loeb & Co., have agreed to extend the underwriting 
agreement to Feb.15. All other provisions of agresnen® remain unchanged. 

The actual transfer of Richfield and Pan erican assets to the new 
Richfield os will not be made until the expiration of the 30-day 
appeal a a bre date Fg Court order (Dec. 23) confirming the 

on.—vV. »D. ‘ 


Richmond Insurance Co. of N. Y.—Ezira and Larger 
Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly distribution of 15 cents per share on the common 
stock, par $5, both payable Feb. 1 to holders of record Jan. 11. Extra 
dividends of 5 cents and regular quarterly dividends of 10 cents per share 
were paid on Nov. 2, Aug. 1, May 1 and Feb. 1, 1935; Nov. 1, Aug. i. 
mons | and Feb. 1 1935, and com with an extra of 25 Pe s 

on Aug. 1, 1934, and extras of 24 cents per share distribu on May 
and Feb. 1, 1934.—V. 143, p. 2223. 


Rochester American Insurance Co.—£Exzira Dividend— 

The directors have declared an extra dividend of 20 cents share in 
addition to the regular quarterly dividend of 25 cents share on the 
common stock, both payable Jan. 15 to holders of record Jan. 7. Similar 
extra was paid on Jan. 15, 1936.—V. 142, p. 135. 


Rochester Capital Corp.—Larger Dividend— 

The directors have declared an annual dividend of 35 cents per share on 
the capital stock, no } na! value, nye Jan. 11 to holders of record Jan. 5. 
This compares with dividends of 20 cents per share previously distributed 
each year.—V. 143, p. 2535. 


Rochester Telephone Corp.—Earnings— 





Period End. Nov.30— 1936—Month—1935 1936—11 Mos.—1935 
Dpereting revenues... . $399,780 $385,895 $4,347,576 $4,173,636 

ncollectible oper.rev.. |... --- 87 ’ 12,519 
Operating expenses... 295,085 257,584 3,194,273 3,139,769 
Operating taxes__.... - 28,241 29,138 357,261 332,735 

Net o ting income $76,454 $98,299 $792,133 $688,613 
—vV. 143. p. 3855. 


Rockland Light & Power Co.—Dividend Increased— 

The directors have declared a dividend of 18 cents share on the com- 
mon stock, par $10, payable Feb. 1 to holders of record Jan. 15. Previously 
By rer quarterly dividends of 15 cents per share were distributed. In 

gicry an extra dividend of 10 cents was paid on Nov. 2, last.—V. 143, 
Dp. . 


Rose’s 5, 10 & 25-Cent Stores, Inc.— Div. on New Stock- 

The directors have declared a quarterly dividend of 75 cents per share 
on the old $5 par common stock, or 15 cents per share on the new $1 par 
common stock, payable Feb. 1 to holders of record Jan. 20. 

Stockholders recent! oppzoves a five-for-one stock split-up. 

A quarterly dividend o cents per share was paid on the old stock on 
Nov. 2 last. An extra dividend of $2 was paid on this stock on Dec. 20 
last, an extra of $1.50 was paid on Feb. 1, 1936, and an extra dividend of 
$1 per share was paid on Feb. 2, 1935.—V. 143, p. 4166. 


Royal Dutch Co.—5% Interim Dividend— 
The Chase National Bank of the City of New York has received the 
following cable from the company. 
““Management Royal Dutch Co. decided payment 5% interim dividend 
pepe Jan. 14.” 
her announcement as to the rate of dividend and date of payment 
Bd York Shares’’ will be given by The Chase National B at a 


Stricken from the List— 


New York Shares representing ordinary stock of the company were 
stricken from the New York Stock Exchange list on Dec. 31. This security 
Was supended from dealings on May 16, 1936, inasmuch as the company 
did not apply for permanent registration under the rules of the Securities 
and Exchange Commission.—V. 143, p. 2858 


Rutland RR.—/nterest Ruling— 


' Notice having been received by the New York Stock Exchange that 
interest due Jan. 1, 1937 on: (1) Rutland Canadian RR., lst mtge. 4% 
old bonds, due 1949. (2) Rutland RR., Ist consol. mtge. 4%% gold 
nds, due 1941 and Ogdensburg & Lake Champlain Ry., lst mtge. gold 
4°” bonds, due 1948 will not be paid on bonds not deposited under the 
plan and deposit agreement dated Dec. 26, 1936, which provides for pay- 
ment of one-half of the interest then due. The Committee on Securities 
rules that beginning Jan. 2, 1937, and until further notice the bonds shall 
be dealt in ‘“flat’’ and to be a delivery must carry the Jan. 1, 1937, and 
subsequent coupons. 
The Committee further rules that in settlement of all contracts in the 
bonds on which interest ordinarily would be computed through Jan. 1, 
1937, interest “en be computed up to but not including Jan. 1, 1937. 





—V. 144, p. ll 

Safeway Stores, Inc.—Sales— 

4 Weeks Ended— 1936 1935 1934 1933 
Mi; din daiédeanmkwod $23,106,110 $18,842,638 $16,486,586 $14,995,855 
eS 23,470, 281,505 17,508,289 15,375,851 
TS dian en wdiekinné 24,776,706 20,770,761 17,810,088 15,885, 
Spe i LRT NEO RD 25,100, 21,321,010 17,630,191 16,256, 

SE i tinal ds incendie 25,441,542 21,477,565 17,981,737 17,203,321 
RRR aN at 946, 21,911,168 19,000,462 16,943,735 
la oh aa ON 26,941,226 23,038,026 19,080,864 17,825,083 
Ma Slibist oe Kit aaiscckiien 476, 23,434,823 18,535.453 17,287,318 
a a er Lae 23,176,503 23,960,355 19,661,478 17,128,165 
ER EEE EP eee ,180,7 25,139.634 19,896,052 18,415,028 
SG RRNA eT pesca 27.060.477 24,303,058 19,236,498 17,455,840 
ig Ii de inn ao icietolianniies 26,945,195 24,379,375 19,382,248 17,210,537 
AS ai ,400,6 24,724,486 19,627,807 17,746,262 

Total 52 weeks... _- $340 ,024 ,344$293 ,584,404$241 ,837 ,753$219,628,978 
Stores in operation. ~~ 3,364 3,405 3,201 3,291 
—V. 143, D. 4166. 

St. Louis-San Francisco Ry.—Earnings— 

November— 1936 1935 1934 1933 
Gross from railway .... $4,231,442 003,592 $3,033,310 $3,186,146 
Net from railway _-~.-—-—- 897 ,473 480,751 149,325 365 ,097 
ae after a» an ee etal 677 ,882 225.303 def81,129 82,036 

rom Jan. 1— 
Gross from railway -... 43,770,590 37,102,546 37,107,822 35,717,106 
Net from railway--- ~~. 8,306,612 4,428,126 6,129,202 6,672,740 
Net after rents. ......- 5,258,592 1,723,779 2,984,104 3,254,669 


Extension Granted— 
Federal Judge George H. Moore in St. Louis has granted the petition of 
the trustee of the company for an extension of time to July 1, 1937, within 





Jan. 9, 1937 


which to file a plan of reorganization. The extension had been opposed by 
the Reconstraction Finance Corporation.—V. 144, p. 118. 


St. Louis-San Francisco & Texas Ry.—Earnings— 
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November— 1936 1935 1934 1933 
Gross from railway .... $117,327 $98 522 $63 315 $92,1 
Net from railway... .-.. : defi4,110 def30,434 15, 
ne one — ad a le def37,.704 def43,639 #def59,535 def13,995 

rom Jan. 1— 
Gross from railway .... 1,235,626 1,008,310 876,428 983 ,354 
Net from saliwar.. ala def1 ,708 def! 17,329 def151,682 26,983 
Net after rents. 5 Ps NAS def421,321 def429.874 def473,018 def314,555 
—vV. 143, Pp. . 


St. Louis Southwestern Ry.—Trustee Seeks High Court 
Review of Bond Suit— 


Counsel for B n Henwood, trustee, has filed a petition for a writ 
of certiorari in the U. &. Supreme Court, seeking a review of the opinion of 
the Circuit Court of Appeals for the Eighth Circuit, which ord Federal 


Judge C. B. Davis to lve an injunction restraining acceleration of the 
Sap ants of the com y’s first terminal & unifying mortgage bonds. 

Last May Judge Davis issued the injunction order on petition of trustee 
for the road, restraining Guaranty Trust Co. of New York, trustee under 
the bond issue, from action which might increase claims on the bonds 
from $21,000,000 to approximately $36,000,000. The bonds carry a clause 
allowing bondholders to elect to e payments in guilders instead of dollars. 
At the time of the injunction the guilder, the monetary unit of the Nether- 
lands, was worth about 68 cents. Its recent value fluctuates between 52 
and 55 cents. 

On the a 1 from Judge Davis's ruling, the Appeals Court reversed the 
lower court and held that the injunction had been improvidently granted 
and should be dissolved and that the Guaranty Trust Co. should be allowed 
to declare the entire mo indebtedness to be due and payable as of the 
date of the injunction er. Counsel for Trustee Henw filed motions 
for a rehearing and for a modification of the opinion, but the Circuit Court 
of Appeals denied both. 

The petition, filed at heer a pe 4 the trustee, asks the Supreme Court 
to direct the Circuit Court of Appeals to send the record to the Supreme 
Court for review. The petition alleges that the opinion of the to, 
Court was based on a false issue and that the decision is in conflict with a 
decision of the highest court in the Rock Island reorganization proceedings. 

The petition for review also states that -_ A railroad reorganization 
cases now pending present the same issues and that if the eames Court 
does not pass upon the questions involved, a large amount of litigation will 
ensue throughout the country.—V. 144, p. 118. 


San Jose Water Works—Bonds Oversubscribed—Chandler 
& Co., Inc., headed a banking group Jan. 6 which offered 
$2,051,000 Ist mtge. 334% bonds. series A, due 1961. The 
bonds were offered at 103 and int. Other members of the 
offering group were Bankamerica Co. and Burr & Co., Ine. 
The bankers announced that the offering has been over- 
subscribed and books closed. 


Dated Dec. 1, 1936;due Dec. 1, 1961. Princi and semi-annual (J. & D. 
1) instalments of int. payable at principal office of Bank of America Na- 
tional Trust & Savings Association, San Francisco, Calif., in lawful money 
of the United States of America. Semi-annual instalments of int. also 

ayable at option of bondholders at principal office of National City Bank, 
Now York. Red on any int. date, in manner provided for in the indenture at 
rincipal amount thereof and accrued int., plus a premium of 5% if date 
Fixed or redemption is on or before Dec. 1, 1940; a2 if such date is after 
Dec. 1, 1940 and on or before Dec. 1, 1944; 3% if such date is after Dec. as 
1944 and on or before Dec. 1, 1948; 2% if such date is after Dec. 1, 1948 an 
on or before Dec. 1. 1952; 1% if such date is after Dec 1, 1952 and on or 
before Dec. 1, 1956; and thout premium if such date is after Dec. l, 
1956. Coupon bonds in the denom. of $1,000 terable as to principal 
only. Property and income taxes collected by States of Calif., Conn., 
Maryland, Mass. and Pa. on account of ownership of bonds or income 
therefrom will be reimbursed holders in amount not in excess of five mills 
on the dollar per annum. 
iters—The following are the names of each principal under- 
writer, and the respective amounts underwritten: Bankamerica Co., San 
Francisco, $879,000; yo ol & Co., Inc., Philadelphia, $879,000; Burr & 
Co., Inc., New York, ‘ ‘ 

Proceeds and Application—Net proceeds will, it is estimated, amount to 
$2,023,867, exclusive of accrued int. All of such net proceeds will be 
used by the company, ether with other funds, to repay to Bank of 
America National Trust Savings Association, the sum of $2,060,395 
borrowed, and — to the redemption of first-mortgage 5% bonds, out- 
standing on Dec. 31, 1936. 

History and Business—Company was incorp. in California on Oct. 24, 
1931. The general character of the business done is the production, trans- 
mission, distribution and sale of water in the City of San Jose, Town of 
Los Gatos, Max 4 of Saratoga and adjacent territory, all in the County of 

anta Clara, Calif. 
ry ans was organized, on Oct. 24, 1931, and until March 14, 1932 it 
conducted no business. of that date, under sae « the Se gn 
Railroad Commission, an ursuant to a reorganization plan and a 
ment between it and San Jose Water Works, dated March 14, 1932, it 
acquired the business, properties, assets, rights and franchises then owned 
by San Jose Water Works (since dissolved). 

Control—On Nov. 20, 1936, General Water Gas & Electric Co. (Del.) 
was the owner of 19,062 shares, or 31.73% of the outstanding shares o 
preferred stock and the owner of 60,060 shares, or 100% of the outstanding 
common stock of the company. 


Capitalization Giving Effect to Present Financin 


g 
Authorized Outstandi 
ee SI, REE... .. cn ahanenendooosseens 008 


b 
6% cum. conv. pref. stock ($25 par).....-..----- 100,000 shs. 60,060 shs. 
Common stock ($25 par) .........-..--------- ,000 shs. 60,092 shs. 
a First mmortgage 3% % bonds, series A, dated Dec. 1, 1936, maturing 
Dec. 1, 1961. b Indenture under which these bonds are to be issued pro- 
vides that bonds may be issued in series, subject to the restrictive provisions 
of the indenture, in unlimited amount. 


Income Account for Stated Periods 

















Years Ended Dec. 31 9 Mos. End. 
1933 1934 1935 Sept. 30,'36 
Water revenue______.-- $674,114 $695,583 $689,908 $572,175 
Total operating expense. 349,8 357 ,485 338 ,987 272,372 
Net operating rev._.... $324,293 $338,098 $350,920 $299,802 
Other aaa. od in os 1,044 853 985 867 
Total gross income... $325,337 $338,951 $351,906 $300,670 
Total income deductions 147,117 138,707 112,165 83,071 
Non-recurri deducts- 8,108 as. \ ‘elected! geal 
Prov. for Fed’l inc. tax. 2,217 26,069 31,223 29,362 
Net income._..._.--- $167 ,894 $162,917 $208 ,507 $188,236 
Note—No provision made in the nine months period outing Sept. 30, 
1936, for Federal surtax on undistributed profits.—V. 144, p. 119. 


Santa Cruz Portland Cement Co.—Larger Dividend— 


The company paid a dividend of $1 per share on the common stock, par 
$50, on Dec. 23 to holders of record Dec. 16. This compares with 50 cents 
paid on Oct. 1 and on July 1, last, this latter being the first payment 
made since April 1, 1935, when 50 cents per share was also paid. Prior to 
this latter date regular quarterly dividends of $1 per share were distributed 
from 1924 to and including Jan. 2, 1935. In addition an extra dividend of 
$1 per share was paid on Dec. 27, 1932, and extras of $2 per share were 
distributed in December of 1931, 1930, 1929 and 1928.—-V. 143, p. 442. 


Schulze Baking Co.—ELarnings— 


Earnings for 40 Weeks Ended Oct. 3, 1936 


Net income after exps., deprec., taxes (incl. surtax on undis- 

tributed profits) interest and other charges.............-.--- 
mags. ee ese < 34,678 shares participating preference stock - - 
—vV. —& * ; 


$130,009 
$1.59 
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Savannah Electric & Power Co.—Earnings— 


Volume 144 











Period End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... $176,915 $161,372 $1,964,967 $1,826,594 
O latent ead 62,636 57,831 735,486 706,104 
aintemance.......... 14,024 11,413 113,796 115,022 
htt dutin  eoinematne a . 16,486 : 201,319 
Int. & amortization._.. ., 31,479 31,436 377,702 413,179 
RTS AEE $51,893 $44,205 $531,751 $390,968 
Ap ropriations for retirement | Reis hme» - 202,500 150,000 
Deben, e dividend le i ltl AI Al: 149,114 149,114 
Preferred dividend req Rng aig cl al 60,000 60,000 
or common dividends & surplus..... $120,136 $31,853 


Balance f. 
—vV. 143, Dp. 3647. 


Scott Paper Co.—T7o Issue Bonds— 

The company has called a fpesial meeting of stockholders for Feb. 23, 
1937, to vote upon a Proposed ncrease in the indebtedness of the company 
in the amount of $4,000,000. Upon stockholders’ approval, the company 

lans to issue $4,000,000 of debenture bonds, carrying convertible privilege 
nto common stock. 

Funds will be used as follows: To loan approximately $3,000,000 for con- 
struction of a pulp mill to Brunswick Pulp & Paper Co. recently formed 
pomaly by the Scott Paper Co. and the Mead Corp., to invest $500 
n acquiring ownership of one-half of the shares of the Brunswick Pulp 
& Paper Co. and to nd balance in conducting and expanding business of 
Scott Paper Co.—V. 144, p. 120. 


Seaboard Air Line Ry.—LFquip. Trust Issue— 

The receivers have applied to the Interstate Commerce Commission 
for authority to issue $2, ,000 of 3%% equipment trust certificates in 
connection with the purchase of new equipment at a total estimated cost of 


$3,391,000. 

Subject to Commission approval, the loan has to sell the certifi- 
cates to Prudential Insurance Co. of America at .72 and accrued divi- 
dends.—V. 143, p. 119. 


Sears, Roebuck & Co.—Sales— 


Weeks Ended— 93 935 1934 1933 
iii dine eee ecescocene $25,541,825 $23,147,066 $20,395,895 $15,826,847 
ar. “wee eae ee eee ee 33 965, ,007 986 ° 2,353 14,215,630 
BSE Bas ae chacasd cue 36,034,157 31,435,278 23,731,274 18,519,608 
ET Mhesecéocessocccss 41,450, 32,171, 7,485,073 21,050,502 
GD Dbeovaedsadeenciie 40,697,901 32,294,789 25,023,393 19,935,951 
Ga. Beeewecaececseses 39,841,752 30,065,381 641,512 19,442,052 
BER: Bho ccanensoceses 33,765,215 24,587.644 20,284,116 19,179,932 
O. Be cae ccecancces 37,047,510 27,913,502 23,609,935 22,542,364 
i. Eine heseaeeeacene 50,388,116 37,710,648 541,201,216 26,811,378 
> Mnaméencaneauon 49,200,311 37,057,198 30,816,415 28,590,302 
[> Mutbedcbéeasneatect 7,870.7 988,700 30.878.320 28,763,631 
Dinencdhandewcds 59,911,712 48,055,653 39,080,640 34,482,615 


Securities Investment Co. of St. Louis—Pays Ertra— 


The company paid an extra dividend of $1.50 per share on the com- 
mon stock, no par value on Dec. 23 to holders of record Dec. 22. 
The regular quarterly dividend of 50 cents was paid on Oct. 1, last. 
Other special distributions were made as follows: 75 cents on Oct. l, 
last; 50 cents on June 3, last; 75 cents on Dec. 20, 1935; 25 cents on July 1, 
1935, and 50 cents on Dec. 20, 1934.—V. 143, p. 2225. 


Shaler Co.—Pays Initial Class B Dividend— 


The company paid an initial dividend of 75 cents per share on its class 
B stock on Dec. 24 to bolders of record Dec. 21.—V. 143, p. 1573 


Shareholders Corp.— Special Dividend— 

The company paid a special dividend of 10 cents per share in addition to 
the ar quarterly dividend of like amount on the common stock on 
Dec. 23 to holders of record Dec. 22.—V. 143, p. 2694. 


Shasta Water Co.—E£xzira Dividend— 


The directors have declared an extra dividend of 60 cents per share in 
addition to a regular quarterly dividend of 40 cents per share on the common 
stock, no value, both payable Jan. 2 to holders of record Dec. 21. 
Extra dividends of 40 cents were paid on Oct. 1, July 6 and Jan. 2, 1936, 
and on July 1, 1935.—V. 143, p. 2067. 

N. J.—Trustees 


Shelburne Hotel, Atlantic City, 
A ppointed— 

Federal Judge John Boyd Avis signed an order Dec. 16 sgoeieeng 
three temporary trustees as che first step in a proposed ization o 
the hotel, under Section 77-B of the Federal basken ay Act. Thomas H., 
Mupnyan of Atlantic City, William C. Rommell of Philadelphia and Louis B. 
Moffett of Woodbury, N. J., were the trustee appointed. 


Shell Transport & Trading Co., Ltd.—ZJnterim Div.— 

The Chase National Bank of the City of New York has received the fol- 
lowing cable from its London office: 

“The following is extract from Letter dated Jan. 5 received from Shell 

& Trading Co., Ltd. 

** “The directors of the Shell Transport & Trading Co., Ltd. have declared 
an interim dividend of one shilling six pence per share free of income tax on 
account of calendar year 1936 to be paid on Jan. 30, 1937 to ordinary 
shareholders on the register on Jan. 9. The directors have also decided that 
the time has come to recommend the capitalization of t of the reserve 
fund in the form of an issue to ordinary shareholders of fully paid sterling 
one ordinary shares in the proportion of one new share for every five shares 
held. The new shares when issued will rank pari passu in all respects with 
existing ordinary shares.’ ’’. 

The above cash dividend is equivalent to three shillings per ‘“‘American 


The Chase National Bank of the City of New York will give further notice 
of the date and rate of payment of the cash dividend on American shares 
at a later date and further information will be given relative to the issue of 
te ad | shares as mentioned in the above quoted cable, when and if 
received. 


Stricken from List 


American shares representing ordinary stock of the company were 
stricken from the New York Stock Exchange list on Dec. 31. This security 
was suspended from dealings on May 16, 1936, inasmuch as the company 
did not apply for permanent registration under the rules of the Securities 


and Exchange Commission.—V. 143, p. 443. 


Sherwin Williams Co.—New Directors— 

At the annual meeting of stockholders, all retiring directors were re- 
a SF . ‘. an . Baldwin and A. W. Steudel were added to the board. 
—vV. . th . 


(H.) Simon & Sons, Ltd.—Common & Preferred Dividends 


The directors have declared a dividend of $7 per share on the preferred 
stock, pevens Jan. 15 to holders of record Dec. 31. A similar dividend 
was paid on the preferred stock on Feb. 20, 1936, this latter clearing up all 
accumulations as of Nov. 30, 1935. 

The directors also declared a dividend of 25 cents per share on the common 
stock, likewise payable Jan. 15 to holders of record Dec. 31. This will be 
the first dividend paid on the common stock since Dec. 1, 1931, when a 
quarterly disbursement of 62% cents per share was made.—V. 143, p. 1573. 


Six-Twenty Jones Corp.—Fztra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a dividend of $1.35 per share on the no par common stock, both 
payable Dec. 22 to holders of record Dec. 19. 

This compares with #1 25 pa on Oct. 1 last; $1.50 paid on J +f 1 last, 
and regular dividends of $1.25 per share previously distributed each 3 mos. 

In addition, an extra dividend of 25 cents was paid on Jan. 6, 1936, and 
on Oct. 2, 1935.—V. 142, p. 4354. 


Smyth Mfg. Co.—Larger Regular Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock, par $25, payable Dec. 24, to holders of record Dec. 18. This com- 
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pares with a regular dividend of $1 and an extra dividend of 50 cents per 
share paid on Oct. 1, last. 

Previously quarterly dividends of 75 cents per share were don July 1 
and April 1 last; $2 on Jan. 2, 1936; 75 cents on Oct. 1, 1935; 50 cents on 
July 1 and April 1, 1935; $2 on Jan. 2, 1935; 50 cents on Oct. 1 and J 2, 
1934; 40 cents per share paid quarterly from July 1, 1933 to A 
inclusive; 25 cents on . 1, 1933, 50 cents per share pet each three 
months from April 1, 1932, to and including Jan. 2, 1933. In addition 
an extra dividend of $i per share was paid on July 1, 1936.—V. 143, p. 2068. 

Snider Packing Corp.—Transfer Agent and Registrar— 

The Marine Midland Trust Co. of New York has been appointed transfer 


agent for the com ’s capital stock. 
The Bank of New York a iirust Co. has been appointed for 


210,000 shares of capital stock, of no par value.—vV. 142, p. 3870. 
Southern Bell Telephone & Telegraph Co.—Earnings— 








Period End. Nov.30—  1936—Month—1935 1936—11 Mos.—1935 
Operating revenues ie $4,931,968 $4,497,172 $52,295,552 $48,157,280 
Gpasatins pote ot i, 188°079 3 024'765 34,308,591 32 ae 104 

a expenses ..... , , , , ’ ’ , 
Operating to50.....- 639°305 571.252 66,658,506  5.9237164 
gy ow) ee $1,094,090 $880,558 $11,172,693 $9,894,608 
—V. 143, p. 4015. 


Southern Bleachery & Print Works, Inc.—Accum. Div. 


The company paid a dividend of $1.75 per share on account of accumula- 
tions on the 7% cumulative preferred stock, par $100, on Jan. 1 to holders 
of record Dec. 19. A dividend of $2.42 was paid on Dec. 19,last and 
dividends of $1.75 were a: on Oct. 1 last and in each of the five preceding 
quarters and on March 2, 1935. 

Accruals after the current payment will amount to $11.58 per share. 


—V. 143, p. 4168. 


Southern California Water Co.—Registers Bonds— 

The company subsidiary of American States blic Service Co., has 
filed a registration statement with the Securities and Exch Commis- 
sion coveri So AO AN 44 7 first m bonds, due 1 ‘ 

No part of the roceeds will be receiv by the company. The securi- 
ties are to be sold by trustee for the bankrupt estate of American States 
oS Co. toe he an order of Federal District Court having juris- 
diction in the bankru proceedings. 

Proceeds will be disbursed by trustees in the manner provided for in a 
plan of reorganization of American States Public Service Co. 

Underwriters and the amounts to be underwritten are: Chandler & 
Co., {nc., $1,050,000; G. L. Ohrstrom & Co., Inc., and Swart Brent & 
Co., Inc., $950,000 each; and Burr & Co., Inc., $450,000. 


Southern Canada Power Co., Ltd.—Larnings— 








Period End. Nov. 30— 1936—Month—1935 1935—2 Mos.—1935 
Gross earnings........- $195,080 $185,838 $384,431 $368 ,665 
Operating expenses -.--. 79,879 72,649 159,393 147 ,639 

Net earnings... ..... $115,182 $113,189 $225,038 $221 ,026 
—V. 143, p. 4015. . 


Southern Colorado Power Co.—LEarnings— 


2 Months Ended Nov. 30— 1936 1935 
Oparetine Pn. 0.46 44606 06c5n006566 pwndcace $2,178,112 $1,894,610 
Operating expenses, maint. and all taxes.....-..-.- 1,214,270 1,084,749 





Net oper. rev. (before appropriation for retire- 
SOE TEED 2 ba denacoseseesssadssonacsas 
Othe? BRSGEEE.. oa co ndodtio cba dccsvtoébadostiiio 


Net oper. rev. and other income (before appropr. 
for retirement freserVe) ...<cacccccccccecsccs 


$809,861 


963 ,843 
. 635 527 





$964,477 $810,388 
300,000 2 








Appropriation for retirement reserve-.-.-.-....-..-- ; 08,967 
Geet Ps cA ntinddsé ciinbtbecuhbedndiinnst $664,477 $601,421 
EnGetees GRO Ga ks cwcctacccccsdécv cadena 432,795 427,541 
Other income deductions. ..............--..-.-.- 4,104 3,816 
Tet CRORE... saenessenanesnestasdenebiionee $227 ,578 $170,064 


—V. 143, p. 3648. 


Southern Dairies, Inc.—Resuwmes Preferred Dividends— 


The directors have declared a dividend of $1.15 of share on the non- 
cum. partic. $4 class A stock, payable Dec. 19.—V. 141, p. 448. 


- Southern New England Telephone Co.—Dividend 


Increased— 

The directors have declared a dividend of $1.75 per share on the capital 
stock, payable Jan. 15 to holders of record Dec. 31. Dividends of $1.50 
per share had been previously distributed each three months. 

Two new directors, D. Spencer Berger of New Haven, and Fuller 8. 
Barnes of Bristol were elected to the board.—vV. 143, p. 2695. 


Southern Pacific Co.—Tenders— NP a 

The company is inviting bids for the surrender of San n 
lst noreeeae ends in an amount sufficient to exhaust the sum of $10,- 
540.42, now in the sinking fund. Bids should be addressed to the treas- 
urer of the company, 165 Broadway, N. Y. City, on or before March 2, 
1937, at 12 o-clock noon.—V. 144, p. 120. 


Southern Pacific RR.—T7enders— 

The company is inviting bids for the surrender of its first refun 
mortgage bonds, at prices to be named by the bidders, to the amount o 
$12,453.16, now in the sinking fund. Bids should be presented to the com- 
pany at its office at 165 Broadway, N. Y. City, or or before March 2, 
1937, at 12 o’clock noon. V. 143, p. 2385. 


Southwestern Associated Telephone Co.—Larnings— 


Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
Operating revenues.... $93,481 $77,208 $885,753 $773,613 








Uncotecsipie oper. rev... 4 [00 += i# i c<eewe<«- 100 P 

Operating expenses. - . .- 55,235 46,842 570,823 499,883 

Operating taxes. ...---.- 6,889 4,100 59,461 47,144 
Net oper. income- .--- $31,257 $26 ,266 $254,369 $225,086 


—V. 143, p. 4168. 


Southwestern Bell Telephone Co.—LEarnings— 


Period End. Nov. 30— 1936—Month—1935 1936—11 Mos.—1935 
Operating revenues... $6,845,621 $6,355,572 $73,178,343 $68,004,850 


Uncollectible oper. rev. 20,601 27 416 ' . 
Operasing epee. ~- 4,518,035 4,101,220 46,912,379 44,281,469 


Rent for lease of opera 
‘ing property........ 3,908 3,932 43,142 64,331 
Operating taxes......-.- 733 ,000 15,000 x7,896,000 7,720,000 








Net operating income $1,570,077 $1,508,004 $18,041,820 $15,638,227 
x No provision is included in respect of the undistributed profits tax 
since amounts of such tax, if any cannot be determined until end of the 


year.—V. 143, p. 4016. 


Spokane Portland & Seattle Ry.—Larnings— 
November— 1935 1934 


1936 
Gross from railway-.---_- $731,273 $667 ,898 $381,650 .759 
Net from railway... - 281,274 261,142 122,673 174,122 
Net after rents.._.__.. 154,390 133 ,402 45,607 125,081 
From Jan. 1— 
Gross from railway ----.- 7,631,095 6,963,035 5,298.563 4,231,639 
Net from railway... .- 2,656,058 2,640,868 2,270,697 1,686 ,567 
Net after rents_______- 1,254,800 1,387,885 1,343,312 806,378 


—V. 143, Pp. 3648. 


Spiegel, Inc.—J/nitial Dividend— 

The directors have declared an initial dividend of 25 cents per share’on 
the new common stock outstanding (par $2) on Jan. 8, as a result of the 
recent five-for-one stock split-up. The dividend will be paid on Feb. 1 to 
holders of record Jan.15. A regular dividend of 75 cents per share had been 
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= on the old stock on Nov. 1 last, and each three months prior thereto. 
n addition, an extra dividend of $2 was paid on Dec. 18, 1 ' 

This company was formerly known as Spiegel May Stern Co., Inc.— 
V. 1438, p. 4169. 


Springfield Fire & Marine Insurance Co.—Special Div. 


The directors have declared a special dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1.12 per share on the common 
stock, both payable Jan. 2 to holders of record Dec. 22. Similar payments 
were made on Jan. 3, 1936.—V. 142, p. 1135. 

















Stahl-Meyer, Inc. (& Subs.)—Barnings— 
53 Wks. : 2 Weeks Ended—— 10Mos.End. 
Period— Oct. 31, '36 Oct. 26’ '35 Oct. 27, '34 Oct. 28, '33 
titties, innate $6,282,975 $5,728,095 $4,728,151 $3,418,879 
Cost of sales...........- 6,226,533 5,807,757 »764,638 3,331,729 
Net loss from oper... prof$56 ,442 $79,663 $36,487 prof$87,150 
Other income. ..-. - nelicehani aa - 8,368 9,437 26,919 23,198 
Total net loss____..-_- prof$64,809 $70,226 $9,568 prof$110,348 
Prov. for depreciation... 97,717 113,789 121,754 92,894 
Interest charges. ...... 12,842 15,777 14, 11,904 
Prov. for Fed. inc. tax... 2,245 2,317 2,080 1,980 
Ea $47 995 $202,110 $147,442 prof$3,569 
Previous surplus. ._..-- 219,518 391,357 589,824 637,160 
Excess of par over cost of 
6% pref. redeemed. -- 34,470 30,270 8,768 7,350 
Other credits... ....... BSR SN, * 5 See oe © “SS a ee ae 
Total surplus. ___...- $449,754 $219,518 $451,150 $648,080 
ee es I  E eba : 55,630 
Miscell. charges... .. f ae res 4,999 2,626 
en oc $443 576 $219,518 $391,357 $589,824 


x Dividends paid on preferred stock to July 1, 1934. y Includes provision 
for processing taxes, and reserve against funds deposited in escrow with 
respect to processing taxes in litigation as at Oct. 26, 1935 restored to 
surplus, $239,043 and sundry recoveries applicable to prior period, $4,718. 


Consolidated Balance Sheet 








Assets— Oct. 31, '36 Oct.26,'35 Liabilities— Oct. 31 ,'36 Oct. 26,'35 
Se $243,506 $194,154! Accts. payable and 
Accts. receivable, accrued .....-.. $84,371 $83,179 
less reserve.... 273,188 254,792 | Notes payable.... -. _.-. 50,000 
Inventories - - - - - - 479,892 540,120} Mtge. instal. mat. 
Funds deposited in within one year. J iii 
ES SPER Mi eH se 138,207 | Reserve for taxes- 5,478 107 ,006 
Prepaid expense_ - 42,921 21,852 | Res. against funds 
Investments _._.- 8,380 8,379 deposited in es- 
Dn detitewe cc cue 137,880 137 ,880 Ee SE i laa a 138,207 
x Plant & equip... 1,075,157 1,118,490] Mortgage & other 
Deposits and advs. 3,885 3,503 liabilities ...-.--. 202 ,000 243,000 
Leaseholds, less % cum. pref. stk. 1,095,100 1,151,900 
amortizAtion -.- 1,515 2,.231|¥y Common stock. 426,800 426,800 
Goodwill, trade- a 443,576 219,518 
marks, &c-.-.-.-.. l l 
, ee SE $2,266,326 $2,419,611 , RNP: $2,266,326 $2,419,611 





x After reserve for depreciation of $703,391 in 1936 and $865,592 in 1935. 
y Represented by 130,000 shares of no par value.—V. 142, p. 636. 


Standard Cap & Seal Corp.— Divs. on New Stock— 

The directors have declared a quarterly dividend of 40 cents per share on 
the new common stock, par $1, and a dividend of 40 cents per share on the 
new $1.60 cum. conv. preference stock, $10 par, both payable March 1 to 
holders of record Feb. 15. 

Company recently recapitalized, issuing % share of the new $10 par 
preference and one share of new $1 par common for each share of $5 par 
common previously outstanding. Last previous dividends on the old com- 
mon were 30 cents special, paid Dec. 11, and 60 cents quarterly, paid 


NOY; 2 last. See V. 143, p. 3648, for detailed dividend record.—V. 143, 
p. 

Standard Gas & Electric Co.— May Spend $33,470,000 
in 1937— 


A preliminary construction budget of $33,470,000 for the system in 
1937 was announced Dec. 30 by Bernard W. Lynch, President, who said 
definite progress was being made toward reorganization of the company. 

He expressed the hope that no undue delay will interfere with the pre- 
sentation to security holders of a plan. The company has been under 
Section 77-8 of the Federal Bankruptcy Act since September 1935. 

The total estimated outlay for 1937 includes $6,784,000 to complete con- 
struction work on projects under way. Of the estimated total, $28,932,000 
is the amount to be expended in 1937, the remaining $4,538,000 being 
et gat appropriation for projects that will be under way until some 
time in os. 

Expenditures in the electrical department will be $23,055,000 and in 
the gaa transportation, telephone, heating and other departments $10,- 
415, . The amounts are subject 10 approval by the boards of directors 
of the individual public utility operating companies in the Standard Gas & 
Electric System. 


Weekly Output— 

Electric output of the Public Utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 2, 1937 totaled 104,359,- 
052 kwh., an increase of 16.4%, compared with the corresponding week 

ast year.—V. 144, p. 120. 


Standard Textile Products Co.—Reorganization— 
The plan for the reorganization of the company (referred to in V. 143, 
Pp. Ay .), Will be submitted to a meeting of stockholders on Jan. 26.—V. 143, 


Dp. : 
State Theatre Co., Boston—Larnings— 

















Years End, Aug. 31— 1936 1935 1934 1933 
EE. «. « ccladicbiin cme $167,144 $168,838 $112,237 $123 ,430 
Depreciation ____... _-- 55,643 53 ,647 90,848 89,964 
Amort. of bond discount 

and expense_.______- 19,824 17 ,666 17 ,666 17,666 
Preferred dividends. -_~.- 5,948 10,512 17,848 17,848 
Common dividends..... ------ 129,537 ioc eee ~©~—i(‘ CSO 

Balance, deficit... —- sur$85,728 $42 ,524 $122,072 $2 ,047 
Previous surplus... 531,037 573,561 695,633 697 ,680 

Balance, surplus..-.. $616,766 $531,037 $573 ,561 $695,633 

Balance Sheet Aug. 31 

Assets— 1936 1935 | Liabilities-— 1936 1935 
x Fixed assets. ~.02,021,470 $2,028,503 | Preferred stock... ----.- $230,600 
Mica gale elas 44,762 367,659 y Commonstock.. $863,580 863,580 
Accts. receivable. . 2,065 2,008|6% gold bonds... -—-.-.-... 933,000 
U. 8S. Govt. secur. -.....- 100,000 | Ist mtge. 4% note 600,000  --.-._L 
Treasury bonds... -—-.-.---. z799 | Dep. on leases- ~~. 2,900 2,800 
Sinking fund for Accounts payable. 3,584 11,350 

preferred stock. -.-..-.. 97,333 | Accrued interest - - 8,000 19,920 
Deferred charges-. 161,072 124,224| Real estate and 

personal prop- 
erty taxes... _ 46 ,056 44,770 
Federal and State 
taxes payable. 12,471 16,003 
Dividends payable --..--.. 4,466 
Due Loew's Bostou 
Theatres Co__-- Re Pk air 
Sink. fund paym’t ------ 63,000 
t  * aera 616,766 531,037 
Total .-$2,229,370 $2,720,525 Total__.......$2,229,370 $2,720,525 


x After deducting $503,235 ($875,239 in 1935) reserve for depreciation. 
y Represented by 86,358 shares of no par value. z Preferred stock in 
treasury at cost.—vV. 144, p. 120. 


Jan. 9, 1937 
Jersey)—Sells Holding to 
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Standard Oil Co. 
Argentina— 

An Associated Press dispatch from Buenos Aires, Dec. 31, states: 

“A contract for sale of the interests in Argentina of the Standard Oil 
Co. of New Jersey was signed here today. It provided that the Argentine 
Government's oil company, Vacimientos Petroleros Fiscales, should pay 
the American concern approximately 140,000,000 pesos. 

“The Standard Oil's sale of its Broperses wells, filling stations and 
oil stocks will remove from Argentina the |! t private foreign com- 
pany hitherto in business here. It also make the Argentine Government 
the largest o tor in the oi] business ip this country. The Standard 
Oil Co. in a recent statement declared the Government's action made it 
impossible for it to operate ‘on a commercial basis.’ 

“The contract provided that the Argentine Government should give 
the American company 10-year bonds bearing 3.5% interest. The Govern- 
ment company ao to hire all the Standard Oil Co.'s Argentine em- 
ployees.’’—V. 143, p. 3163. 


Steel Co. of Canada, Ltd.—Frira Dividend— 


The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of 43% cents per share on the common 
stock, both payable Feb. 1 to holders of record Jan. 7. 

An equalization dividend of $1.42% per share was paid on Feb. 1, 1936. 

The $2 additional dividend is for the purpose of es the dividends 
theretofore paid on the ordinary and the preference shares of the company. 

The amount by which the ordinary shares have received less dividends 
per share than the preference shares at this date is $10. This will be 
reduced by the amount of the equalization payment declared at the recent 
meeting. Subject to confirmation by the shareholders, the directors 
authorized, out of the profits for the year, the transfer of $300,000 supple- 
menting the reserves ated made in support of the Employees’ Pension 
and Benefit Plans.—V. 143, p. 1730. 


(John B.) Stetson Co.—Clears Up Pref. Arrears—Resumes 
Common Dividends— 


The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumulative preferred stock, par $25, payable 
Jan. 15 to holders of record Jan. 1. This payment will clear up all accruals 
on the preferred stock. 

The directors also declared a dividend of 50 cents per share on the com- 
mon stock, likewise payabie Jan. 15 to holders of record Jan. 1. This will 
be the first dividend paid on the common stock since Jan. 15, 1931 when 
$1.50 per share was distributed.—V. 143, p. 1092. 


Sun Ray Drug Co.—Sales— 


Period End. Dec. 31— 1936— Month—1935 1 
Sa $683 ,763 $522,540 $5,432,121 


Admitted to Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, to 
isting and registration.—-V. 143, p. 4017. 


Sutton Place Apartments, N. Y. City—/Plan— 


The bondholders committee, headed by Lewis H. Pounds has approved 
and adopted a plan dated Dec. 9, 1936, for the sale of the Sutton Place 
Apartments Ist mtge. fee 534% serial gold bond certificates of Sutton 
Place Apartments, Inc. under which plan such bonds deposited with the 
committee, as well as undeposited bonds, may be sold. 

The plan provides for the sale of the bonds accompanied by the interest 
coupons maturing on and after July 1, 1933, at the price of $70 net for 
each $100 in principal amount of the bonds. 

Welz & Zerweck has agreed to purchase all of the presently outstanding 
bonds available for sale, in pro form for transfer and accompanied by 
interest coupons (exclusive of the bonds owned, controlled or represented 
by Welz & Zerweck) provided at least an aggregate of $300,000 in principal 
amount of such bonds is so available, and further provided that if the 
aggregate unpaid principal amount of bonds so available is less than $300,- 
000, but not less than $275,000; Welz & Zerweck may, at its option, cancel 
the offer or purchase the bonds available on the same terms and conditions 
as would otherwise apply. 

The offer further provides that if the aggregate principal amount of 
bonds so available is icss than $275,000, the offer shall be deemed to be 
cancelled, provided, however, that by mutual consent of the committee 
and Welz and Zerweck, the sale may be consummated with respect to such 
bonds upon the same terms and conditions as would otherwise apply. 

Under the offer, Weiz & Zerweck has agreed upon the consummation of 
the sale to pay to the committee the sum of $25,000 for the payment in 
full of the compensation, advances, indebtedness, obligations and expenses 
of the committee and its depositary and counsel. 

The plan provides that it shall be subject to court approval and the offer 
provides that the date of the sale shall the tenth day following the date 
of the entry of an order of such court approval but that in the event such 
court approval shall not have been obtained on or before Jan. 15, 1937, 
neither Welz & Zerweck nor the committee shall be obligated to proceed 
under the offer except by mutual consent. 

Under the plan holders of bonds who have not deposited the same with 
the committee, may, however, forward such bonds to Manufacturers Trust 
Co. at 45 Beaver St., New York, N. Y., for tender for sale, subject to the 
terms and conditions set forth in the plan. 

The members of the committee are Lewis H. Pounds, George Gordon 
Battle, Frank J. Murphy, Simon Newman, George W. Betz, John D. 
Reilly, George U. Tompers, and A. L. Werner.—V. 125, p. 796. 


Supervised Shares, Inc.—Dividend— 


Directors have declared a quarterly dividend of 13 cents a share, pay- 
able Jan. 15, 1937 to stockholders of record Dec. 31, 1936. With this 
payment dividends representing income on investments for the fourth 
quarter of 1936 total 20 cents a share, a previous distribution of 7 cents a 
share having been paid Dec. 23. This total of 20 cents a share compares 
with 12.8 cents a share for the same period a year ago, an increase of more 
than 50%.—V. 143, p. 4017. 


Swift & Co.—Sherman Retires— 
Wilfred W. Sherman, Assistant Treasurer of the company, retired on pen- 
sion on Jan. 1, last.—V. 143, p. 4169. 


(James) Talcott, Inc.—Record Volume of Business for 1936 

The company reports $82,833,477 volume of business for the year 1936, 
the largest for any 12 months in its 83 years of existence. This compares 
with $68,076,000 for 1935, an increase of 21.68%. 

Volume of business for December was $7,874,883, compared with $5,- 
710,733 for December, 1935, an increase of 37.89% .—V. 143, p. 4017. 


Teck-Hughes Gold Mines, Ltd.—Farnings— 


(New 


936—12 Mos.—1935 
$4,050,414 











3 Months Ended Nov. 30— 1936 1935 
ee es ee nl euwdonoee 91,540 88,900 
Dry tons of old tailing re-treated______.__.__. --- 12,118 17,212 

ees 103 ,658 106,112 
Cd ec ewbdsbas $1,183,650 $1,173,434 
IMCORS THOM IMVORGCIIONS..... cccccecndeccncecess 28,208 33 872 

ENE LE EE NE TORE $1,211,859 $1,207,306 
Development, mining and milling expense____. -_ 428 ,607 39,68 
Ne i ies 115,808 107 ,508 
General expense, incl. marketing bullion & assaying 58 ,946 64,123 
Expense on outside properties and exploration work 5,025 13 ,822 

Balance to surplus account (estimated)____..- $603 ,473 $582,167 
Earns. per share 4,807,144 shs. (par $1) cap. stock $0.12 $0.12 


—V. 143, D. 3859. 


Telluride Power Co.—Pays Common Dividend— 

The company paid a dividend of 5 cents per share on its common stock, 
no par value, on Dec. 15 to holders of record Nov. 30. This was the first 
payment made on the common stock since April 1, 1936, when a dividend 
of 3*4 cents per share was distributed.—V. 142, p. 4350. 


Tennessee Products Corp.—Plan— 

The corporation announced Dec. 24 that its reorganization under Section 
77b of the Federai Bankruptcy Act had been completed through the ac- 
ceptance of the plan by more than the necessary percentage of each class 
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of bondholders, creditors and stockholders. A formal court order, dis- 
charging the company from bankruptcy, is expected soon. 

Funds for contin the company’s business have been obtained from 
the Reconstruction Finance Corporation.—V. 144, p. 121. 


Tennessee Public Service Co.—Accumulated Dividend— 


The directors on Dec. 4 declared a dividend of $6 per share on account of 
accumulations on the $6 cum. pref. s no par value, payable Dec. 12 
to holders of record Dec. 5.—V. 143, p. 3859. 


Texas Utilities Co.— Acquisition of New Mexico Utilities 
Co. Approved— 


The Securities and Exchange Commission on Dec. 28 approved the 
re ne of the company fil Premeont to Section 10 (a) of the Public 

tility Holding Company Act of 1935 for the acquisition of substantially 
all the assets of New Mexico Utilities Co. Both companies are subsidiary 
public utility companies of Community Power & Light Co., which is a 

tered holding company. 

pind _ _the record in this matter, the Commission makes the following 

near Texas Utilities Co., pro to acquire from New Mexico 
Utilities Co. the electric system serving 2,700 customers in Clovis and 
Portales, New Mexico, and surrounding territory, and properties supplying 
water to some 1,900 customers in Clovis. ‘These constitute substantially 
all the assets of New Mexico Utilities Co. The water supply properties and 
a major part of the electric system were purchased from the City of Clovis in 
1925. hey are now interconnected with the electric system of applicant 
and are managed from applicant’s office in Plainview, Texas. These utility 
assets are located at a considerable distance from facilities of companies 
other than applicant, and no interconnection with any other company 
appears to be consistent with an economical or efficient development of an 


int ted utility system. 

The consideration upon for the proposed acquisition is an assump- 
tion by applicant of $596,250 of obligations cf New Mexico Utilities Co. 
and the de Sy, to New Mexico Utilities Co. of a 6% demand note in the 
amount of $278,750, the aggregate consideration being $875,000. In 
addition, there will be some minor cash adjustments. ccording to the 
testimony , no commissions will be paid in connection with the acquisition. 

The purchase price of $875, is $89,825 less than the net valuation 
of the properties to be sold as they are now carried on the books of New 
Mexico Utilities Co. In support of the reasonableness of the present book 
value, it has been shown that the properties were uired in 1925 from the 
City of Clovis for $436,664; that gross additions to the property account to 
Nov. 30, 1935, aggregated $822,038; that actual retirements during this 
period amounted to $129,384; and that an additional retirement reserve 
of $164,495 has been deducted from the book value of fixed capital, resulting 
in a figure of $964,825 for its net book value. All of these additions have 
been made out of earnings and no securities were issued subsequent to the 
— of the properties from the City of Clovis until the transactions in 

ovember, 1935. fKurther support for the reasonableness of the purchase 
price is found in the earnings record of the New Mexico Co. 

The acquisition will result in an improvement of the earnings ratio of the 
applicant, Texas Utilities Co., as indicated by a comparison between a 
statement of its actual earni for the year ending Nov. 30, 1935, and a 
_ pro forma earnings statement for the same period, after giving effect to the 
acquisition. The annual interest — on the obligations to be assumed 
and issued by the applicant, Texas Utilities Co., amount to $47,891, as 
compared to earnings from the properties to be Ss at the rate of 

98,074 per year, leaving an excess of $50,183 available to strengthen the 
cial position of the applicant. 

The desirability of wt es ag ages 2 the financial ition of Texas Utilities 
Co. to the extent practicable is clearly indicated by the record. For the 
12 months ending Nov. 30, 1935, the earnings of Texas Utilities Co. were 
only $374,060, which was $22,088 short of the amount required for interest 
and regular dividend payments on its preferred stock. Pro forma figures 
indicating the result of the acquisition would show earnings for the com- 
bined properties for the same period exceeding preferred dividend re- 
quirements by $33,511. 

The entire common stock (16,000 shares, no par) and $7,919,900 Ist 
mtge. bonds, series B 4 és “% due 1944, are held by Community Power & 
ws Co. and are part of the securities pledged to secure $14,000,000 of 5% 
collateral trust bonds of Community Power & Light Co. Both classes of 
preferred stock of Texas Utilities Co. are outstanding with the public. The 
second preferred stock of Texas Utilities Co. is held principally by customers 
in the territory served. These customer owners are the class of security 
holders who will be most directly affected by the acquisition, and much 
of the controversy as to the merits of the proposed acquisitions has turned 
upon its effect upon these customer owners. he testimony and memoran- 
dum of Judge Kelso has reviewed the origin of their present holdings. 
Applicant has questioned the relevancy of many of the details but has not 
dispuied the facts. 

he customer Owners’ present holdings of applicant's second preferred 
stock were issued in settlement of claims for fraud arising out of a so-called 
customer OWnership Campaign, Which was carried on prior to the year 1932. 
At the time of this customer ownership campaign, Texas Utilities Co's 
immediate parent, Community Power & Light Co. was controlled by 
American Community Power Co., for which receivers were appointed 
Dec. 31, 1931. American Community Power Co. was a subsidiary of 
American Commonwealth Power Corp. (Del.).—V. 142, p. 138 


Thermoid Co.—Capitalization, Earnings, &c.— 

_ Capiialization—After giving effect to the retirement of the outstanding 
v-year 6% sinking fund gold notes and the purchase money bond and mort- 
gage, the sale of the Ist lien coll. trust 5% bonds and the additional shares 
of common stock, but excluding common stock reserved for the exercise of 
stock purchase warrants attached to the notes, and purchase stock warrants 
attached to the new lst lien bonds and the shares reserved for the conversion 
of cony. pref. stock and as a special dividend on the stock, the capitalization 
of the company will be as follows: 


Authorized Outstanding 
ist lien coll. trust 5% bonds... ._...... a$3,000,000 $2 ,450 ,000 
Conv. pref. stock (par $10) .. ..-.--<<-<<- 50,000 shs. 40,556 shs. 
Common stock (par $1) ____.-_-_- Wali 775,000 shs. 325,971 shs. 


a $550,000 of bonds are reserved for issuance in the future against the 
acquisition of additional property as provided in the indenture under which 
the Ist lien bonds are issued.., 


Consolidated Income Statement of Company and Domestic Subsidiaries 























Years Ended Dec. 31 9 Mos. End. 
1933 1934 _ . 1935 Sept. 30, °36 
Sn: thet nite Beneare $3,490,609 $4,202,531 $5,250,159 $4,425,763 
Cost of sales ........... 2,145,887 2, 998 3,572,226 2,983,295 
Oper. exps.,incl.deprec. 1,062,011 1,223 ,010 1,379,116 1,106,415 
Operating profit. --~- $282,710 $78,522 $298,816 $336 ,053 
Other income_.._..__.. 10,605 11,479 32,747 44 ,937 
BOM wesw ccsssesve $293 315 $90,001 $331 ,564 $380 ,990 
Income deductions - _ _ _~ 1,47 2,381 17,7538 14,985 
Int. & exps. re gold notes 162,188 188 ,322 189,475 143,513 
Prov. for Fed. inc. tax. - 19,366 1,325 25,550 x26 ,223 
Balance....-------- $110,286 loss$112,027 $98,779 $196 ,267 
Portion of net income of 
sub. applic. to min- 
ority interest... ..- 198 53 loss260 341 
Netincome__....... $110,088 loss$112,081 $99 040 $195,926 
x No provision has been made for tax on undistributed profits. 
Bond Underwriters 
Name and Address— Amount 
Van Alstyne, Noel & Co., Inc., New York................-- - $750,000 
pe ae ae Ta se 400 ,000 
SS 350,000 


Griffith-W agenseller & Durst, Los Angeles. ............---_-- 200 ,000 
James M. Johnston & Co., Washington, D.C __..--.. 150,000 
Banks, untiey & Oo., 106 AMMMNEB. nc woccccccccceccececese< 100,000 
ee ee, a OE aa ees a wink Ba dete a a ne eeeseu he 100,000 
Drumheller, Ehrlichman & White, Seattle, Wash.______._____- 100 ,000 
McGowen, Cassady & White, Inc., Chicago_...............--- 100,000 
"eee, Eee Gs CO; s amis OE. EOD, BEDs bodceccuccccauceoeonc 100,000 
Ora. oe cee & GO, BO: ¢ PASO so Bu oc cdcdcsodcoonsecoe 100,000 
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Stock Underwriters 
The following is a list of the underwriters of the 70,000 shares of common 








stock, and the res ive amounts underwritten by each: Fuller, Cruttenden 
Sane: Chicago; 8. L. Reinhardt, Chicago, and Barney, wiry 00 oes 
CABO . « 2c ccc ecw ccc ccc ces ccceccessccccccesoesesssesss ’ : 
Soniueer & Oo., ING... NOW F Gio cccaccesccceccccecsccosnces 15,000 shs. 
Van Alstyne, Noel & Co., Inc., New York...........-------- 5,000 shs. 
Consolidated Balance Sheet Sept. 30, 1936 
{Company and Domestic Subsidiaries] 
Assets— Liabilities— 

Cn Ucédumsncepapameedaue $101,183] Notes payable—bank......-.. $300 ,000 
Notes & accounts rec, (net)... 981,972) Accounts payable—trade. --... 357,639 
he ee a eee 1,340,162 | Local taxes.............--.- 40,605 
Amounts due from officers... . 786 | Mtge. inst]. due within year... ,500 
Inv. in & adv. to foreign sub-_. 11,579 | Accrued expenses. _.......... 138,350 
Other investments. -.........-. 31,043 | Prov. for Federal income tax... 56,598 
Fixed assets (net)........... 2,734,092 |6% sink. fund gold notes. .--. 2,518,500 

Intangible assets...........-. 2) Purchase money bond & mtge. 
Prepaid expenses & defd. chgs. 238,939} due 1940..............-.-.. 8,750 

GER CD adn aeeedeosecese 3,898| Minority stockholders’ int. in 
Southern Asbestos Co.....-. 12,816 
$3 conv. pref. stock.......... 405,560 
Common stock (par $1)...-.-. 256 ,096 
Capital surplus........-.--.- 1,266,243 
0 ee DR OGRSSST ‘SOn cence concecesncesse $5,443 657 





—V.144, p.121. 


(John R.) Thompson Co.—Pays Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share on the 
common stock, par $25, payable Dec. 29 to holders of record Dec. 24. A 
regular ge ed dividend of 12% cents per share was paid on Nov. 16, last, 
and each three months prior thereto since and including May 14, 1934. 
A dividend of 25 cents per share was paid on Jan. 25, 1934, and each quarter 
previously .—V. 143, p. 2698. 


Tide Water Associated Oil Co.—T7o /Jssue $45,000,000 
Debentures, 450,000 Shares of Preferred and Additional Com- 


mon Stock— 

The company on Dec. 30 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2767, Form A-2) under the Securities 
Act of 1933 cov ,000,000 of 15-year 3% % sinking fund debentures 
due Jan. 1, 1952, 450,000 shares (no par) $4.50 cumul. conv. pref. stock, and 
an undetermined number of shares of $10 par value common stock. The 
common stock is reserved for conversion of the preferred. 

According to the registration statement, the net proceeds from the sale 
of the debentures and pref. stock will be applied as follows: 
$17,000,000 to repay promissory notes held by certain banking institutions 

acted on Aug. 24, 1936, by Tide Water Oil Co., w 


and contr ch has since 
n m with the registrant. 
$1,800,000 to repay a promissory note held by the First National Bank 


of New York, which note was issued to the bank on Dec. 18, 1936, in 
exchange for a promissory note in like amount, of the company’s former 
wholly-owned eee Tide Water Associated Transportation Corp., 
which has been ac by the registrant and dissolved. 

The balance of the proceeds will be used to redeem on April 1, 1937, at 
$105 a share, such of the 626,221 shares of the wap * 6% cumul. pref. 
stock as is then outstanding, and to increase wor ng capital. Accrued 
interest on the notes and accrued dividends on the stock will be paid out of 
treasury funds, it is stated. 

The debentures are redeemable at the option of the company as a whole at 
any time or in part on any interest date after 45 days’ notice at 105 and 
interest if redeemed prior to Jan. 1, 1942, and thereafter the premium 
shall be reduced by %% for each year prior to Jan. 1, 1951. No premium 
will be paid if the debentures are redeemed after that date. 

The price to the public of the debentures and pref. stock, the names 
of the underwriters, the underwriting discounts or commissions, and the 
conversion provisions of the pref. stock are to be furnished by amendment 
to the registration statement.—V. 143, p. 4170. 


Timken Roller Bearing Co.—Changes in Personnel— 

Frederick J. Griffiths has resigned as director of this company and 
President and Director of the Timken Steel & Tube Co., a wholly-owned 
subsidiary. William E. Umstattd has been elected President of the Tim- 
ken Steel & Tube Co., in addition to continuing his present capacity as 
President of the parent company. ‘ 

H. H. Timken Jr., previously a Vice-President of the subsidiary, has 
been made Executive Vice-President of the company, in addition to his 
present capacity as Vice-President and director of the Roller Bearing Co. 

W. Robert Timken has been elected director of the parent company and 
of the Timken Steel & Tube Co. to fill the vacancy of the unexpired term. 
K. B. Bowman has resigned as general superintendent of the steel and tube 
mills and John E. Fick has been appointed as his successor.—V. 143, 


p. 3164 

Title Guarantee & Trust Co.—Balance Sheet Dec. 31— 

Asseis— 1936 1935 
Cash on hand, due from Federal Reserve Bank & : : 

ET LO EP ea Ss $5,404,805 $6,075,224 
RABE eS gigi les a a ag eG GY sl GR ee 650,000 850,( 
U. S. Government bonds—market value-------- 2,846,001 2,926,330 
State and municipal bonds—market value----.--- 843,125 1,015,475 
Other stocks and bonds—market value__..------ 2 649,325 1 ,653 ,933 
Demand or short-term loans secured by market- 

NSS EB SE AS qn a eS I 1,877,479 1,589,759 
Ohter loans and discounts (less prepaid interest) - - 5,711,073 


4,759,810 
a a ee |e 455,679 470,256 


ee ashe oseawe 963 8 

Ai De en... ci iia cd neee hebabcune 105,962 119,321 
Sa a ia a de eal bnides denee 223 ,97 453,116 
EEE ELE ELE EOP OT 6,417,316 13,441,884 
Real estate—Acquired for company’s offices..... 6€,623,62 6,628 ,620 


Acquired for other corporate purposes------ 
Acquired through foreciosure...........-.--- 
EERO ET ae ee 





Mortgage partic. certificates & int. in real estate... 4,74 £,518 PF SP 
Title insurance reserve fund... .........---.-.--~- 231,469 192,533 
Stocks of associate companies_..............---.- 193 ,938 233 ,902 
ae 674,062 698 ,057 
Cust’ers’ liab. for accepts. & letters of credit (contra) 220,462 176,672 
ae ce ai ae a i i al $47 354,062 $50,480,185 
Liabilities— 
Sg TESS RE CES a ae ae PEP eee $10,000,000 $10,000,000 
eS ia ek en diete 2,500,000 5,000, 
EE NESE fc Pe ey ney ee 238,601 416,102 
Secured depenture MOteS. . << ~~ ce cee ew eee eee oes 8,913,106 8) ,539 ,084 
Notes payable in instalments... ..............-.-.- 265,507 10,258 


Reserve for contingencies... ...........-..-..-.--- 


4,668,762 5,274,004 
Reserve for title inguramce.. ~~... . --«<ceceese-- y 


231,469 (192,533 





Res. for taxes, int., exps. & unearned income- --- 196,498 216,936 

RO el ob elisa 19,136,175 18,585,206 

Certified and officers’ checks... ................ 953 ,485 664,13 

Acceptances and letters of credit (contra)......-.-- 250,462 181,922 
ins aaa ihn inn teat bind 4 aia dune $47 354,062 $50,480,185 
y After deducting mortgages amounting to $316,500.—V. 142, p. 138. 


Title Insurance & Trust Co. (Los Angeles)—/£xzira Div. 
The directors have declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, both payable Jan. 2 to holders of record Dec. 22.—V. 142, p. 2173 


Toledo Peoria & Western RR.—Larnings— 


November— 1936 1935 1934 1933 
Gross from railway .... $209,624 $180,045 $122,998 $159,538 
Net from railway. ..._- 70,243 62,926 ,09% 49,68 
Net after rents......-.- 31,590 37,196 def5 ,538 25,743 

From Jan. 1— 

Gross from railway -... 2,214,690 1,682,497 1,595,826 1,562,691 
Net from railway... -- 695 ,664 421.089 345 ,743 414,579 
Net after rents... .-.- 308 ,233 193,388 124,850 © 219,757 


—vV. 143, Dp. 3650. 
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Toronto Elevators, Ltd.—Capital Reorganization— 
The shareholders at a special meeting Dec. 17, authorized an increase in 
the capital stock upon the redemption and conversion of the presently out- 
7% preferred stock by creation of 30,000 54% cumulative, re- 
ue. The 14,828 shares of $100 
par value /% prefered now outstan are redeemable at 110 on 60 days’ 
notice, while up to the date of redemption holders have the right to con- 
vert their into common on the of three shares of common for 


one erred. 

e purpose of the new issue is for retirement of the present preferred 
stock. A total of 40,516 common shares of no par value plus such shares 
as are required for conversion, was authorized.—V. 143, p. 3485. 


Transamerica Corp.—Authorizes Extra Dividend Payable 
in Bancamerica-Blair Corp. Stock— 


Directors on Jan. 4 authorized a dividend disbursement of $9,319,735.75 
by declaring an extra dividend payable in Bancamerica-Blair Corp. stock 
in addition to the -annual dividend of 20 cents a share. The 
extra dividend, which will be paid out of earned surplus, is payee in the 
ratio of one share of Bancamerica-Blair Corp. stock for each 50 shares 
owned of Transamerica Corp.stock. Ther ar semi-annual dividend was 
increased from 15 cents to 20 cents a share last July, at which time an extra 
dividend of 5 cents a share was paid. Both dividends are payable Jan. 30, 
1937 to stockholders of record Jan. 15. 

The disbursement will amount to $4,630 ,924.60 in cash and $4,688,811.15 
in present market value, namely, $10.125 a share, of 463, .46 shares of 
Bancamerica-Blair Corp. stock, a total of $9,319,735.75 for the six months’ 
period ended Dec. 31, 1936, or approximately 40 cents a share on the capital 
stock of Transamerica Corp. yer wy This compares with $5,788 ,000 

The announcement of the board's action was made by President John M. 
Grant. ‘‘The board of directors,’’ he said, ‘‘decided that the favorable 
earnings of the corporation justified a continuance of the corporation's 
policy to pay extra dividends from time to time, as conditions warrant, 
and that the current extra dividend disbursement from earned surplus 
should be made in stock of Bancamerica-Blair oy! ee ‘a securities company’ 
under the Banking Act of 1933, which provides that the corporation must 
divest itself of its ownership, control and interest in, securities companies. 
- ny Lae unlikely that extra dividends will be paid in a similar manner in 

e ure.”’ 

Mr. Grant stated that during the year 1936 Bancamerica-Blair Corp. 

id dividends aggregating $1.75 ashare. Dividends hereafter received by 

merica Corp. s olders on their Bancamerica-Blair Corp. shares 
will constitute additional income from their investment in Transamerica 
Corp. stock. He also said that fractional receipts will be issued for frac- 
tional shares and that arrangements will be made for the completion of 
whole shares and for the purchase of fractional receipts at actual market 
price, free of charges. 

Mr. Grant also reported that the annual audited report of Transamerica 
Corp. for the year 1936 will be mailed to stockholders on or about March 10 
next and that the consolidated net profit of Transamerica Corp., consoli- 

companies, and all controlled subsidiaries, after payment or provision 
for taxes of over $5,000,000, which, Mr. Grant stated, were an ever-in- 
creasing burden, will approximate $24,400,000 for the year 1936, or a net 
of about $1.05 a share, as compared with $20,319,000, or 87 cepts a share, 
for the year 1935, and $11,450,000 for the year 1934, an increase for the 
two-year period of 113%: also that the portfolio of marketable securities 
will show an appreciation in excess of carrying values of approximately 





00, : 

Paid-in surplus and unallocated reserves will show an increase for the 
year of over $8,600,000 net after all charges. All the above figures are, 
of course, subject to audit. 

At Dec. 31, 1936, total deposits of all Transamerica’s domestic banks 
were $1,439,037,000, as compared with $1,260,623,000 on Dec. 31, 1935, 
an increase of $178,414,000, or 14.15%. 

Transamerica Corp.’s insurance companies, Occidental Life and Pacific 
National Fire Insurance Co., and other operating subsidiaries, attained new 
records in operating results during the year. See also V. 143, p. 127. 


Transcontinent Shares Corp.—New Name— 
See Bank & Insurance Shares, Inc., above. 


Trenton Garment Co., Jackson, Mich.— Stock Offered— 
An issue of 81,250 shares (par $1) common stock was offered Dec. 11 by 
Walter W. Tait (Pres. Walter W. Tait, Inc.), Detroit, Mich., at $2 per 


share. Stock offered to residents of State of Michigan only. Offering does 
not constitute new financing in behalf of the company. 
Capitalization 
Authorized Outstanding 
opeadenbaenineoninnn 162,500 shs. *162,500 shs. 


Capital stock (par $1) 

Stock being offered to residents of Michigan wy b- a part of the stock 
of the company held by O. V. Lautzenhiser, the esident and General 
Manager of the Company. 

Transfer agent, National Bank of Detroit. 

Histor ompany was organized in May, 1925 in Michigan. Company 
is one of the leading manufacturers of popular priced undergarments for 
ladies and children. Growth of the company is evidenced by its increases 
in sales which follow: 


-nagesenconuseneesconecee Dt) Pili codccasscsqsbebsdbesesocees $542,116 
PET nataecuccawsaueescessone tt [shina cies aebeannedean 671,372 
Dicnpneneceensonesccocesces DT Pic wneneseeedeoneneseoeene 965,909 
t-ionegdesenaeqeeeeeucone DT Mi inennncopenseasanssaeccans 748,670 
Pen cscceccecooseesosoosens DT Minas -enerdehanenausecnnces 668,849 

Ca SE enaccncennnet 681,199 





It is estimated that the sales for the full year ended Dec. 31, 1936, will 
be approximately $750,000. 

Company sells its products to chain store syndicates exclusively and 
numbers among its customers the leading companies in this field. 


Earnings and Dividends 








Dividends 

Calendar Years— Earnings Preferred Common 
Dl itivdatbieitidkuebiecanceikih $18,588 $700 $4,060 
hited chte peeneh ide enennen ee Ge aarebanen 15,884 700 2,030 
DE vetcaddevaenetsaebueknseee 6,7 700 atten 
TT itkmedcbhtiieubdabenas.cubeladta loss1 ,356 whee 42,240 
Mi tne bhi ehatiles en theetionwe 16, bcae 8,448 
Fi Ga eae 44,176 suas 59,224 


Truscon Steel Co.—Siricken from List— 
The Securities and Exchange Commission has granted the application of 
the Cleveland Stock Exchange to strike from listing and registration the $10 
ar value common stock and the $100 par value pref. stock of Truscon Steel 
0., to be effective at the close of the trading session of Jan. 8, 1937. 
Trading in both issues was suspended on the Cleveland Stock Exchange at 
the close of business Dec. 31, 1936. The common stock is at present listed 
eee on the New York and the Detroit Stock Exchanges.— 
; : 4 


Union RR. (Pa.)—Merger— 


The Interstate Commerce Commission on Dec. 22 authorized the merger 
of the properties of the Union RR., the Monongahela Southern RR., and 
the St. Clair Terminal RR. into one corporation for ownership, management, 
and operation. 


Assumption of Obligation and Liability— 


The Interstate Commerce Commission on Dec. 22 authorized the company 
to assume obligation and liability in respect of not exceeding $3,000,000 
of first morvenge 5% 50-year gold bonds and $2,500,000 of general mort- 
gage 6% gold bonds of the Monongahela Southern RR. and in respect of 
not exceeding $1,129,000 of general mortgage 30-year 5% gold bonds of 
the St. Clair Terminal RR.—V. 143, p. 3014. 


Union Oil Co. of California— Debentures Of fered—Offer- 
ing of $10,000,000 15-year 314% debentures, with certain 
conversion privileges, was made Jan. 5 by an underwriting 
group consisting of Dillon, Read & Co., William R. Staats 
Co., Blyth & Co., Inc., Dean Witter & Co., Pacifie Co. of 
California and Bancamerica-Blair Corp. The offering price 
was 105)% plus accrued interest. 





Jan. 9, 1937 


Holders of the outstandin $7,500,000 4% debentures 
which have been called for redemption at 10214 on Feb. 4, 
1937, were given an opportunity to purchase, to the extent 
of their holdings, an equivalent principal amount of the new 
issue at the public offering price. For this purpose a suffi- 
cient amount of the new debentures were reserved by the 
underwriting group until noon, Jan. 6, 1937. 

The debentures are dated Jan. 1, 1937, due Jan. 1, 1952. Principal 
and interest (J. & J.) payable in any coin or currency of the United States 
of America which at the time Fn is legal tender for the payment 
of public and private debts. 1 and interest payable at principal 
office of the trustee in Los Angeles, Calif., or at office of Dillon, Read & 
Co., New York. Definitive debentures are to be issued in coupon form 
( terable as to principal only) in the denom. of $1,000. 

ompany has agreed to use its best efforts to procure in due course the 
isting of the debentures on the New York Stock Excha and the 
tration thereof under the Securities Exchange Act of 1934. 

: | palin proceeds (approximately $10,248,000) will be applied as 

ollows: 

1) To payment of principal of and premium on the outstand- 

. fat $7,500,000 4%, convertinte debentures, due May 1, 1947 $7,668,750 

(2) For construction of a new cracking plant at company’s 
Oleum refinery at an estimated cost (including a 
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OGUIDEISMS) OF. «oc cccccccceccccccceescccccceseseses ~age 1,900,000 
3) Towards payment at maturity or on prior redemption o 
‘ nasil debentures, due May 1, 1937, of the company, of 

which $1,200,000 are now outstanding. .........---.------ 679,250 


History and Business—Company was incorp. Oct. 17, 1890 in CaJifornia. 


Company directly, and toas 1 extent through subsidiaries, is 
in sulstaaetally all branches of the oil business, including the uisition 
and development of prospective and proven oil lands; the production, 


purchase, transportation and sale of crude oil and natural gasoline; the 
refining of crude oil; the production, treatment and sale of natural gas; 
and the manufacture, transportation and wholesale and retail marketing 
of petroleum products. Its business is conducted chiefly on the Pacific 


Coast. 

The proceane pro ies operated by the company are, with a minor 
exception, in Ca i The production of crude oil and natural gasoline, 
subject to royalty but after adjusting for ners’ interests, averaged 
55,700 barrels daily during October, 1936. ter deducting royalty inter- 
ests, the company’s net production of crude oil and natural gasoline 
averaged 45,700 barrels daily during that month. , 

The company owns several systems of gathering pipe lines in the oil 
fields in California and three systems of trunk lines connecting such fields 
with the company’s storage, refining and marine facilities. Pipe line 
transportation for others during the years 1931 to 1934, inclusive, has 
varied between 11% and 18% of the total pipe line deliveries. During 
1935, such transportation increased to approximately 26% and was ,r* 
mately 24% during the first 10 months of 1936, but is expected to sub- 
stantially reduced due to the recent expiration of a contract with another 
company. Marine transportation is carried on by owned by the 
company and its subsidiaries and by chartered ships. In recent years 
approximately 35% of the products so transported was transported for 
the —— of a. oe company also transports petroleum products 
by ta cars and trucks. 

"Most of the gasoline and other petroleum products distributed by the 
company and its subsidiaries are manufactured in the company’s own 
refineries, of which four are now in operation. A small portion of such 
products is manufactured in a refinery of another company. The com- 
pany manufactures a number of industrial solvents and specialty products 
in connection with refinery operations. The company maintains a large 
research staff for developing new products and processes and for improving 
= quality of its products. It produces natural gasoline at six absorption 

ants. 

- The company’s products are distributed through wholesale bulk stations 
in the Pacific Coast States, Western Canada, na, Nevada, Alaska, 
Hawaii, Panama, Chile and Mexico. 


Funded Debt and Capital Stock as at Oct. 31, 1936 

Authorized 

$10,000,000 
7,500,000 


Oustandi 
(howd 6 % bonds, oe ae ae May 1, 1942 38.026» 

-year convertible de iii oaneane ; d 
Serial debentures PEGE LN, ALTON: 4,800,000 a4 .800.000 
Capital stock (par $25)... .<ccccccccccoces b7,500,000 shs 4,386,070 shs 

a 2%, due May 1, 1937, $1,200,000; 2% %, due May 1, 1938, $1,200,000; 
243 due May 1, 1939, $1,200,000, and 34%, due May 1, 1940. 


b 450,000 shares reserved for warrants and conversion privileges, of 
which 150,000 shares are reserved for issuance upon exercise of outstand- 
ing stock warrants. One such warrant for 10 shares of stock was originally 
attached to each $1,000 5% debenture, due April 1, 1945 (which debentures 
have been retired), and became detachable on Oct. 1, 1930. Warrants for 
11,960 shares are held by the company in its treasury. Capital stock is 
purchasable under such warrants on or before April 1, 1938, at $75 per 
share. The balance of 300,000 shares are reserved for issuance upon 
exercise of the conversion privileges of the 12-year 4% convertible deben- 
tures, which are to be redeemed as of Feb. 4, 1937. 

3%% Debentures—Brief summaries of certain provisions to be con- 
tained in the trust agreement follow: 

Sinking Fund—Trust agreement is to provide that on July 1, 1942, and 
on each July 1 thereafter, company will set aside in its treasury for retire- 
ment of debentures a sinking fund consisting of a sum which, at redemption 
price applicable to the redemption of debentures for the sinking fund on 
the next succeeding Dec. 31, exclusive of accrued int. thereon, will be 
sufficient to retire $1,000,000 of debenutres less such amount of deben- 
tures as the company shall theretofore have purchased with other than 
sinking fund moneys and shall then deliver to the trustee for cancelation 
or shall theretofore have retired by conversion thereof and shall then 
apply on such sinking fund instalment. 

oneys thus set aside are to be = by the company to the pur- 
chase, or redemption on the next succ ing Dec. 31, of a sufficient amount 
of debentures that, together with any debentures delivered to the trustee 
for cancelation on such July 1, or retired by conversion and applied upon 
such sinking fund installment, an aggregate of $1,000,000 principal amount 
of debentures shall have been so retired. Any moneys set aside as a sink- 
ing fund installment in excess of the amount required as above stated 
shall revert to the pompeny . 

Redemption Provisions—Debentures are not to be redeemable prior to 
Jan. 1, 1940, and are to be redeemable as a whole or in part by lot, at the 
option of oomnpany . at any time on or after such date, upon 3 days’ prior 
notice at 105% if red. during 1940; 105% if red. during 1941; 105 if red. 
during 1942; 104% if red. during 1943; 104 if red. during 1944; 103% if 
red. during 1945; 103 if red. during 1946; 1024 if red. during 1947; 10 if 
red. during 1948; 101% if red. during 1949; 101 if red. during 1950, and 
at amount thereof if red. during 1951, together in each case 
with accrued interest. 

In addition, the debentures are to be redeemable for sinking fund pur- 
poses only, on Dec. 31, 1942, and on each Dec. 31 thereafter, upon 30 
days’ prior notice at 103% if red. on Dec. 31, 1942; 103% if red. on Dec. 31 
1943: 103 if red. on Dec. 31, 1944; 102% if red.'on Dec. 31, 1945; 1024 
if red. on Dec. 31, 1946; 102 if red. on Dec. 31, 1947; 101% if red. on 
Dec. 31, 1948; 101 if red. on Dec. 31, 1949; 100% if red. on Dec. 31, 1950, 
and at principal amount if red. on Dec. 31, 1951, together in each case 
with int. accrued to the date fixed for redemption. 

Conversion Rights—Debentures are to be convertible at any time prior 
to Jan. 1, 1940, into shares of capital stock of the company (par $25) at 
the rate of 30 shares with respect to each $1,000 debentures. A cash adjust- 
ment of accrued interest and accrued divs. is to be made. Debentures are 
to be convertible at principal office of Guaranty Trust Co. of New York, 
or at principal office of company in Los Angeles. 

Principal Underwriters—The names of the principal underwriters and 
the respective principal amounts of debentures to be severally purchased 
by them, are as follows: 


Ss NO i hn, se a een $4,500,000 
Ween Be, eee Ce... EOD BEE concecoceceeoceseseeses 2,500, 

RG NR EA Le ae 1,000,000 
Spee weneeer & Oe.. Hee DOG. .. . ccncccconsnsenesoncecs 1,000,000 
Pacific Co. of California, Los Angeles..........-.-.-.- sinahahaea 500,000 
Bancamerica-Blair Corp., New York..--.-.--.---.----------- 500,000 
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Consolidated Income Account 
——Calendar Years Mos. End. 
1933 1934 1935 Oct. 31 °36. 
tay poe. Pecans. 2 SSS SOR SOE $59,703,740 $63,787,542 $56,267,278 
rs) es & operating 
Selline ce gee pore 31,594,183 36,060,335 35,036,438 31,353,753 
; . and gen 
SIs intuimastnciaianenn 13,187,347 13,071,580 14,153,648 11,894,112 
Gross income........ $8,453,326 $10,571,824 $14,597,454 $13,019,412 
Other income.......... 550,084 . 622,584 345,281 228,326 
Total income... ...-. ‘$9,003,410 $11,194,409 $14,942,736 $13,247,738 
Interest on funded debt 1,514,525 1,249,032 1, ,139 765,466 
Other interest expense. - 27 573 4, ; 25x 
on foreign exchange 69,514 Cr27 ,383 5,178 2,49 
Prov. for income taxes. 7,823 57,240 75,346 130,462 
Provision for depletion 
and depreciation... 6,786,913 6,798,022 8,282,030 7,287,330 
a - paseme pon ee the 
ollowing extraordi- 
Rea $597,060 $3,112,733 $5,512,817 $5,059,495 
Profit on sale of co.’s 
50% int. in Union At- 
IE fa atk cilia [a wm nema. §aceebe 
Prov. for add’l income 
taxes for prior years...  -..... Dr210,000 Dr325,000 ~~ ....--- 
eae. § esaccs § aeasen eee... elaewe 
Carried to surp. acct. $1,954,278 $2,902,733 $5,038,286 $5,059,495 
Consolidated Balance Sheet, Oct. 31, 1936 
Assets— Liabilities— 
ERE Se eee $7,413,498 | Accounts payable. -.....-_. $4,062 ,377 
U. 58. Govt. securities - ----- 4,080,928 | Accrued payrolls. -~......-.--. 506 ,397 
Other marketable securities 1,040,125] Dividend payable--.-_-- . .---. 1,096 ,517 
Receivables (net)......... 7,312,178| Motor fuel &c. sales and 
Dt -dntbeanmheones ,841,9541 excise taxes.........-.-- 1,634,649 
her current assets... -.-.. .780 | Interest accrued on funded 
Investments and advances. 654,322 ES TE EE etl 120,397 
Properties (nmet).........- 107 ,572,278 | Indebtedness to subs...-.-. 10,397 
Deferred charges.......... 980,676 | Reserve for property, inc- 
come, &c. taxes......-..-. 1,724,358 
We Gn. oc cacececeson 20,326,500 
Capital stock (par $25)_.... 109,651,750 
Earned surplus..........- 11,095,279 
Prem.onsaleofcapitalstock 3,699,117 
Deelsaacmeaaseucecenens $153,927 ,742 illlicabiidmabentaibeowe $153,927,742 
—vV. 143, De 4171. 
United Artists Theatre Circuit, Inc.—LZarnings— 
Years Ended Aug. 31— 1936 1935 1934 
1 RE inthidtibintiitimmdcade aied $598,492 $328,446 247 ,964 
EAE DIRE RN Seer eae ,584 87.332 91,821 
Deprec. of theatre bidgs. & equipm't_ 236 ,633 237 .203 215.820 
Amort. of theatre leaseholds, lease & 
long-term debt readjust. exp., & 
excess of inv. in subs. over book val. 70,951 45,204 67,025 
Prov. for Fed. income taxes___.... 40,478 i RE Raa 
re eS en $167,846 loss$58,400 loss$126,702 


x Including share of undistributed profits or losses of affiliated companies 
less than 100% owned, $10.373 net profit in 1936, $10,342 net loss in 1935 


and $84,482 net loss in 193 
Consolidated Balance Sheet Aug. or 








Assets— 936 1935 
a er pe ee ER a eT ene ee Oa $460,859 $221,540 
Cash in escrow for pay. of real estate taxes_.__. 4.978 13,377 
Accts. & notes rec. & accr. int., less res_.......-- y8,513 30,089 
Due from affiliated companies__..._.__...._ ~~ 98 ,593 ,676 
Oash surrender val. of life insur. policies._..... .- 252,033 202 ,622 
Sa 27,889 56,46 
a adv. & exp. in connection with purchase of 
. Acap. stk. of Metropolitan Playhouses, Inc... -—-_.--- 717,842 
pile i inl nica pe IRR a SE 6,331,729 6,022,369 
Unamort. excess of inv. in sub. over book value_. 520,648 391,158 
ie Rf, IO Re Ris TS i itl EEO 169,333 191,333 
Unamort. portion of lease & long-term debt re- 
eg il AN Rat IM AE Rie DSR 92.709 70,907 
8 a eameminieniamindun 48 552 59,905 
ll ctionenedenandeania A Ry ae a A $8,015,837 $8,034,285 
Liabilities l 1935 
Accounts payable & sundry accruals__........_. $77,246  2$335,027 
Real estate taxes due or accrued_......._...-__- 70,634 85,331 
Federal income taxes accrued__.__..____..____- el 
Long-term debt items due within one year_....__ 74,845 72,988 
Due to affiliated companues__....-._....-____. 7,528 38,128 
0 TI I: Pins LON 1,856,967 1,954,330 
Def. credit arising from release of rent guar., &c- 152,353 197,213 
ee ee ee. Pee. OE. .. . cance wccenececnceeon 3,000,000 3,027,400 
x Common st EES I Se ghee 2,725,394 2,323,867 
A ESS eG EAD EL eS I ER OR $8,015,837 $8,034,285 


x Represented by 500,000 no par shares. y Does not include accrued in- 
terest. 2 Includes notes payable—V. 143, p. 3165. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Jan. 2,,37 Dec. 26,36 Jan. 4,'36 
Bowe omout rf qyatem — ae 88,450,693 88,275,347 82,272,668 
—vV. » Dp. 122. 


United Light & Power Co. & (Subs.)—Zarnings— 
































12 Months Ended Oct. 31— 1936 1935 
Gross oper. earns. of sub. & controlled cos. (after 

eliminating intercompany transfers)........ _- $84,008,077 $77,013,428 
General operating expenses. _............-.-_-_ 39,428,142 36,360,068 
ii RS AES TE Te RL LET IN 4,955,940 4,208,790 
Provision for retirement. .... << cc ccccccccccccce 8,346,457 7,412,728 
Genera! taxes & est. Federal income taxes_...___ x8,714,239 8,773,984 

Net earns. from opers. of sub. & controlled cos. .$22,563,298 $20,257,857 
Non-oper. income of sub. & controlled cos......-.- 2,992,102 y2,085,527 

Total income of sub. & controlled cos. ....... $25,555,400 $22,343,384 
Int., amort. & pref. divs of sub. & controlled cos.. 16,211,516 16,287,986 

I la ai i ian et $9,343,884 $6,055,398 
Proportion of earnings, attributable to minorit 

I i i i i ie ee 2,115,561 y1,513,755 

Equity of United Lt. & Pow. Co. in earns. of 

PE $7,228,324 $4,541,643 

Income of United Lt. & Pow. Co. (excl. of income 

BE a Ee Tt 25,537 8,592 

I a $7,253,861 $4,550,235 
Expenses of United Light & Power Co___..__..-- 191,909 239,511 
Taxes of United Light & Power Co. ._......_ ~~ 48,532 47,109 

EEE ET, Ee PL Se NY LP BR yt $7,013,420 $4,263,615 
Holding company deductions: 

CEE PT 2,318,073 2,320,968 

Amort. of bond discount & expense... _- 186,881 232,887 

Balance transferred to consolidated surplus. ~~. -__ $4,508,465 $1,709,760 


x Includes income tax credit adjustment of $569,650 made by Kansas 
City Power & ht Co. during October 1936. y Adjusted to reflect: e- 
versal of Detroit : 


ity Gas Co. rate reserve.—V. 143, p. 3165 


Chronicle 295 


United Corporation, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $1.50 cum. c par value, payable 


. . 30. dend of $1 was paid on Nov. 16, 
Feb. 15 to holders of record Jan. 30. A dividend of $ Pd ae aonh on 


last; ts was paid on May 15 ,last, and one of 
N On. te Tee. this latter payment being the initial distribution on the 
class A stock.—vV. 143, Pp. . 


United Light & Rys. Co. (& Subs.)—LHarnings— 















































G 12 Months eget Ne spaitnd enn, Colter 1936 1935 
ross oper. earns, of sub, & con ‘ 
eliminating intercompany transfers) - ....--...-- $74,160,405 $68,178,984 
General operating expenses._................-.- 34,569,723 32,009,096 
pS SEE Pe 5 ERE TARTS ORS .453,190 3-108 yt 
PROVED Gee POs co ccocusssoccoscocessse ° . . ’ 
General taxes & est. Fed. income taxes..........- x7,624,941 8,015,556 
Net earns. from o . of sub. & controlled cos.$20,288,113 $17,926,002 
Non-oper, income ot aab. & controlled cos......-- 2,357,425 yl1,592,961 
Total income of sub. & controlled cos. .-....-..-- $22,645,538 $19,518,963 
Int., amort, & pref. divs. of sub. & controlled cos.. 13,580,556 13,657,570 
EE By ee me CTS) ee eT Bee $9,064.982 $5,861,392 
Prop. of earns., attrib. to min. com, stock. ....... 2.118.797 yl1,516,747 
Equity of United Lt. & Rys. Co. in earns. of sub. 
: qe controlled cos Soo wagec renames asece $6,946,185 $4,344,645 
ncome o ‘. . Co. (excl. of income 
received from a)... . Cres ¢ sp ccktiin wists 506 ,044 431,829 
I a ot $7,452,229 $4,776,474 
xpenses of United Lt. & Rys. Co.............-. 156,255 168,295 
Taxes of United Lt. & Rys. Co...........-..-...-. 16,671 13,314 
- > eng ow anne nen wecsnannnnces $7,279,304 $4,594,866 
8) compan uctions: 
Interest on 54% debentures, due 1952... .-.-- 1,375,000 1,375,000 
Amort. of deb. unt & expense__.......-..- 42,988 42,988 
Balance transferred to consolidated surplus. - -.- $5,861,316 $3,176,878 
Prior preferred stock dividends..............-.- 1,238,635 1,240,551 
ESTRELA PERRI TENE SERENE ENE DOOD $4,622,681 $1,936,326 


x Includes income tax credit adjustment of $569,650 made by Kansas 
 y Power & Light Co. during October 1936. y Adjusted to reflect reversal 
o 


etroit City Gas Co. rate reserve.—V. 143, p. 3165. 


United Paperboard Co.—New Certificates Ready— 
In order to eliminate the large deficit which the company has been 
on its books, the stockholders on Nov. 19, 1936, amended the 
certificate of incorporation by decreasing the authorized common stock 
from $12,000,000 to $4,000,000 and the value of such shares from 
$100 to $10. The amendment also provided for the exchange of two 
shares of the new common stock (par $10) for each share of the old common 
stock (par $100). The new certificates are now read for distribution 
and stock certificates should be sent to company's 0 , 171 Madison 
Ave., New York City, for exchange. 

The New York Stock Exchange has authorized the listing of 240,000 
shares of common stock (par $10), to be exchanged on the basis of 2 for 1, 
in substitution of common stock (par $100) previously listed and now 
outstan " , 

5 Months Ended— Oct. 31, '36 May 30,'36 
Gross sales, less prepaid freight, returns & allows. 











RETR ait GLE EE TIE PO $1,129,491 $1,073,705 
Cost of goods ound STAs SS PEE IE I: Day I 972,799 951,821 
ORE EOE’ GBEEELEP OP LE ANS SAAN $156,692 $121,884 
Selling sineenesn area RE NB a i SR NRA POI 36,618 38,242 
Administrative and general expenses............- 29,327 26,154 
Net profit from operations.................-.- $90,746 $57 ,488 
re 6, 8.331 
SEE RS ARO oe ee ae eS. GE $97 ,554 $65,820 
Deductions from income. .............--------- 2,1 9,381 
Normal] Federal income taxes. ...............-.- a | ain 





Net income for the period................-. 66,243 $56,439 

Note—Due to losses incurred during the seven months’ period prior to 
Dec. 28, 1935, no Federal income taxes were peyaoe by the company for its 
fiscal year ended May 31, 1936. The Oct. 31, 1935 tax accrued does not 
provide for the Federal undistributed profits tax. 


Consolidated Balance Sheet 


Assets— Oct. 31 '36 May 30°36! Liabilities— Oct. 31 °36 May 30 °36 
iin ammnigtremene’ $1,295,601 $1,062,890 Acc’ts pay. & accr. 
Acc’ts receivable... 250,760 232,365) expenses.....-.. $167,379 $109,050 
Mtge. receivable... -..-... 50,000 Res. for Fed. cap. 
Mdse. inventory... 331,510 342,523, stk. & inc. taxes as, . secs 
Invested assets (at | Preferred stock... 1,317,200 1,317,200 
ninitnn iinet 976,159 1,040,353; Common stock..-.12,000,000 12,000,000 


Fixed assets (cost)x1,308,073 1,316,035! y Adjustment--Dr.9,414,058 Dr9408,541 
Deferred assets & Net profit earned 
41,248 29,977 | 122,682 56,438 


(after deprec.) - - 

OS Re $4,203,350 $4,074,147, Total _...--.--- $4,203,350 $4,074,147 

x After reserve for depreciation of $1,284,190. y Due to revaluation 

¥ nest aos and to operating deficits incurred prior to Dec. 9, 1935.— 
. 143, Dp. . | 


United States Fire Insurance Co., N. ¥Y.—Special Div. 

The directors have declared a special dividend of 50 cents per share on 
the common stock, par $4, payable Jan. 12 to holders of record Dec. 30. 
The regular quarterly dividend of 45 cents per share was paid on Nov. 2, 
last. evious extra distributions were made as follows: 10 cents on Feb. 1, 
1936 and on Nov. 1, Aug. 1 and May 1, 1935 and 1934, and 20 cents per 
share paid on Feb. 1, 1985 and 1934. Seealso V. 142, p. 2521. 


United States Guarantee Co.—Special Dividend— 

The company paid a special dividend of 40 cents per share in addition to 
the regular quarterly dividend of 30 cents per share on its capital stock, 
par $10, on Dec. 24 to holders of record Dec. 19. 

An extra dividend of 40 cents was paid on Dec. 30, 1935 and an extra 
of 10 cents was paid on Dec. 31, 1934. A stock dividend of 100% was 
distributed on Feb. 17, 1936. The regular quarterly dividend was lowered 
von to 30 cents per share with the March 30, 1936 payment.—V. 143, 
p. ‘ 


United States & International Securities Corp.— 


First Preferred Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cum. Ist pref. stock, no par value, payable Feb. 1 
to holders of record Jan. 22. A dividend of 75 cents was paid on Dec. 24 
last; $2 on Dec. 15 last; $1 on Nov. 2 last, and dividends of 75 cents per 
share were paid on Aug. l and May 1 last. A dividend of 50 cents per share 
was paid on Feb. 1, 1936, and on Nov. 1 and Sept. 10, 1935, this latter be- 
ing the first dividend since Nov. 1, 1930, when a regular quarterly dividend 
of $1.25 per share was distributed.—V. 143, p. 4171. 


United States Oil & Royalties Co.—Dividend— 

The directors on Dec. 2, 1936, declared and authorized the distribution 
of a dividend out of 1936 earnings, payable in United States Royalty Oil 
Corp. stock to scockholders of record as of Dec. 9, 1936, ona of 1 share 
of United States Royalty Oil Corp. stock (par value dy per share) on 
each 100 shares of United States Oil & Royalties Co. stock. 

Stockholders of United States Oil & Royalties Co. holding less than 100 
shares, and chose o ‘‘odd lots’’ of shares in excess of an amount 
divisible by 100, will receive a cash distribution on such excess in the 
amount of one cent per share in lieu of any fractional share interest. 

The 1936 earnings of United States Oil & Royalties Co. were derived 
erincipally from dividends received by it from affiliated companies and in 
order to avoid the payment of the surtax on undistributed profits thereon 
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by the company, and to conserve the vy working capital, the direc- 
tors authorized this dividend payable in sto 

Company was informed that under the rulings of the Department of In- 
ternal Revenue, a dividend payment in whatever form, made from 1936 
earnings, is classed as taxable income in the hands of the recipient stock- 
holders and should be so reported. The basis on which the present dis- 
tribucion is made in United States Royalty Oil Corp. stock is at the par 
value thereof of $1 a share on the amount of stock rceived. 

The United State Royalty Oil Corp. is an affiliated company, the issued 
stock of which company was wholly owned by Uniced States Oil & Royalties 
©o. (prior to the present stock distribution). The sage gt! was incor- 
porated under the laws of California vo take over certain oil field por 
and now owns and operates 10 producing oil wells in the Long Beach Oil 
Field. It has a favorable earning record and under normal conditions it is 
rs that =. company will be able to pay a cash dividend in 1937. 
—we o , Pp. j . 


U.S. Smelting, Refining & Mining Co.—$2 Com. Div.— 

The directors have declared a dividend of $2 per share ov che common 
stock, par $50, payable Jan. 15 to holders of record Dec. 31. A similar 
payment was made on Oct. 15 and July 15, last, and compares with $1 paid 
on Aoril 15, last; $5 paid on Jan. 15, 1936; $2 paid Oct. 15 and July 15, 
1935; $1 on April 15, 1935: $3 on Jan. 15, 1935; $2 per share on Oct. 1 
and July 14, 1934, and 25 cents paid each three months from July 15, 1930 
to and including April 14, 1934. In addition the company paid extra 
dividends of $1 per share on April 14, 1934; $3.50 on Jan. 15, 1934, and 50 
cents on Oct. 14, 19383.—V. 143, p. 4171. 


Universal Chain Theatres Corp.—Pays Liquidating Div. 

A liquidating dividend of $1.46 per share was paid on the 8% cum. pref. 

stock, par $100, to holders of record Dec. 20, <A dividend of $2.50 was 

aid on Jan. 6, 1936, May 15, 1935 and on May 14, 1934. On Jan. 15, 

a 2 liquidating dividend of $7.50 per share was distributed.—V. 142, 
p. j 


Utah Light & Traction Co.—ELarnings— 


Period End. Nov. 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... . 4,452 90,3 $1,128,855 $1,039,076 




















Oper. exps. & taxes__-_- 94,672 79.563 1,020,201 928,271 

Net revs. from oper... def$220 $10,800 $108,654 $110,805 
Rent from leased prop... 52,908 41,944 519,825 515,432 
I ID ee ee ne 2,785 
Gross corp. income_._... $52,688 $52,744 $628,479 $629 ,022 
Interest & other deduct - 53,016 53,072 632,420 632,966 

ree $328 $ 328 $3,941 $3 ,944 

Y, —* “roperty retirement reserve appropriations and dividends. 
—vV. » Br 2. 


Utah Power & Light Co. (& Subs.)—LZarnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End, Nov.30— 1936—Month—1935 1936—12 Mos.—1935 














Operating revenues -_-_.- $1,058,020 $931,607 $11,690,926 $10,288,697 
Oper. exps. & taxes__.. 607,615 553,092 6,806,286 6,156,539 
Net revs. from oper... $450.405 $378,515 $4,884,640 $4,132,158 
Other income (net) _ ...-. 692 3,943 5,692 45,219 
Gross corp.income... $451,097 $382,458 $4,890,332 $4,177,377 
Interest & other deduct - 238,091 239,008 2,850,492 2,886,702 
Balance....-.---.-- y%$213,006 y$143,450 $2,039,840 $1,290,675 
Property retirement reserve appropriations---— 747 ,299 747 ,299 
z Divs. applic. to pref. stocks for period, whether 
a CTs + sé oe 6seSeboeeeebeeaeenei 1,704,761 1,704,761 
TEs: « miidelindieiidim detainee Gmc a eiedn $412,220 $1,161,385 


y Before property retirement reserve appropriations and dividends, 
z Dividends accumulated and unpaid to Nov. 30, 1936, amounted to $5,- 
540,473, after giving effect to dividends of 58 1-3 cents a share on $7 pref. 
stock and 50 cents a share on $6 pref. stock, declared for payment on Dec. 21, 
1936. wWividends on these stocks are cumulative.—V. 143, p. 3860. 


Utilities Power & Light Corp.—Seeks to Reorganize— 

Federal Judge William H. Holly in Chicago Jan. 4 approved a voluntary 
potion of the corporation for permission to reorganize under Section 

7-B of the Bankruptcy Act. At the same time he issued a restraining 
order enjoining other suits against the company. 

The action is expected to sidetrack the involuntary reorganization 
ytien which was entered Dec. 31 last in the Federal Court in Richmond, 

a., on behalf of Harley L. Clarke, ousted President of the concern, and 
three other creditors. 

The following is a list of the legal manoeuvres that have been taken 
against the company: 

(1) On Sept. 24 a creditors’ petition was filed in the Federal Court in 
Freeport, lil., seeking a reorganization of the company. 

_ (2) The company filed an answer to the creditors’ suit, denying allega- 
tions of insolvency. 

(3) Soon thereafter a petition was entered before all the judges of the 
Federal District Court in Chicago on behalf of the trustees of a subsidiary 
company seeking the transfer of the case from Freeport to Judge Holly in 
Chicago, which finally was done. 

(4) Judge Holly denied a motion by Harley L. Clarke,former President 
seeking to intervene in the case. Mr. Clarke was informed that he might 
join in the proceedings as a petitioning creditor. 

(5) Judge Holly on Dec. 31 entered an order dismissing the original 
creditors’ suit at the request of the petitioners—an order which was vacated 
later in the day when the Court was informed that the motion had been 
entered without notice to other lawyers in the case. 

(6) Following Judge Holly's first order on Dec. 31, a new involuntar 
reorganization suit was brought in Federal Court in Richmond, Va., wit 
Mr. Clarke as one of the petitioning creditors.—V. 143, p. 4171. 


Utility Service Co.— Acquisition of Securities— 

The Securities and Exchange Commission has issued an order authorizing 
the Utility Service Co., an affiliate of certain public utility or holding 
companies (pursuant to Section 10 (a) (1) of the Public Utility Holding 
Company Act of 1935) to acquire 8,900 shares of $5 preferred stock (no 

ar) and 20,000 shares of common stock (no par) to be issued by the Marion- 
eserve Power Oo. (which see), a public utility company to be organized 
under the laws of the State of Ohio in connection with the consolidation of 
four public utility companies with which the applicant is now affiliated. 


Walgreen Co. (& Subs.)—Sales— 
Month of— 


1936 1935 1934 1933 

} $4,744,590 $4,698,604 $4,303,469 $3,664,964 
ie 5,059,467 637,407  4,079,74 4,248,372 
Ne 5,105,705 5,032,075 4,618, 3,412,705 

Aped . a al de 4,964,907 4,621,245 4,211, 3,452,181 
ie Pepopbeaate 5,155,697 4,641,147 4,356,431 3,643,478 
NRE Gecoaeal aera 5,074,651 4,667,260 4,457,291 3,982,685 
FRR RA pe aE 2 5,339,695 4,742,052 4,440,282 4,179,750 
ee aabahePap att gs gan: 5,230, 4,847,541 4,485,908 4,216,887 
CR Merten 5,168,319 4,700,297 4,467.1 4,262,172 
SG ae 5,531,094 ,906,9 4,682,548 4,159,933 
ii. aim 5.328.503 4,903,826 4,527,253 3.871.256 
le ed a ,218,5 6,117,516 6,154,934 5,318,061 





Total 12 months. ---- $63,919,525 $58,515,871 $54,784,662 $47, 
—V. 143. p. 3861. $ $54,784,662 $47,412,445 


Warner-Quinlan Co.—New Plan Submitted— 

A tentative plan for the reorganization of the company, the third to 
come to the attention of the Court, was described Jan. 6 before Federal 
Judge Murray Hulbert. 

The proposal was made by Norman Goetz, attorney for the corporation, 
and would provide for a new company to take over the proceeds from the 
sale = the debtor’s 231 gasoline service stations, set for Feb. 5, and other 
assets. 

The Court has fixed $4,181,000 as the ‘“‘knockdown”’ price of the stations, 
with the Gulf Oil Co. and the Cities Service Co., chief creditor of Warner- 
Quinlan, vying for them. 


Chronicle Jan. 9, 1937 


The new plan calls for an issue of $4,000,000 of new 5% 15-year debentures 
on a profit is for two years and on a 5% basis afterward. Old securities 


and allowed claims would be exchanged for these on a basis of $300 of new 

debentures and 30 shares of new common stock for each $1,000. Holders 

of the present common stock would receive a warrant to buy one share 

of new stock within three years at $10 for each 10 shares now held. 
The next hearing has been set for Jan. 13.—V. 144, p. 123. 


Wehle Brewing Co.—Stock Dividend— 

The directors have declared a stock dividned of 10% payable in class B 
stock, on the $10 par common class A and B shares, on Jan. 4 to holders of 
record Dec. 26. ividends of 25 cents per share, payable in class B stock, 
were paid on April 1, last, and on Jan. 2, 1936. A’cash dividend of 25 cents 
was paid on Jan. 1, 1935, and 50 cents was distributd on Nov. 1, 1933, 
this latter payment being the initial cash distribution on the common 
stock. 5% stock dividend payable in class B stock was paid in 1934. and 
a stock dividend of 11% was paid on Aug. 22, 1933.—V. 143, p. 2702. 


(Raphael) Weill & Co.—To Pay Extra Dividend— 

The directors have declared an extra dividend of $3 per share and an 
annual dividend of $3 per share on the common stock, (par $100), both 
payable Jan. 11 to holders of record Dec. 31. A stock dividend of 25% 
was paid on Jan. 24, 1936 and semi-annual dividends of $4 per share were 
distributed on March 1 and on Sept. 1, 1935.—V. 142, p. 640. 


Wentworth Manufacturing Co.—Fztia Dividend— 

The directors have declared an extra dividend of 30 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock (Dar, 35), both payable on Feb. 1 to holders of record Jan, 15.—V. 
143, p. 4020. 


Western Auto Suppey Ce.—calee— 





Month of— 19 1935 1934 1933 
SE $1,116,000 .116,000 $870,000 666,862 
Dr? .. .«sseseenete .085, 5,000 882,000 51,000 

te ee Son eee 1,272,000 1, 000 =: 11,114,000 670,000 
RE IRIE SERS A ROI Ss 1,478,000 its, . 1,137,000 3,000 

iT cdbhébnnannéamsonm ,070,000 1,638,000 1,476,000 1,156,000 
th id «og atom eensee 2.540.000 1.886.000 1.666.000 1.382.000 
ee 2,743, 1,946,000 1,590,000 1,316,000 
BEE. « o 200080006008 .598, 2,145, 835, 1,240,000 
SP SSegy es 2,265,000 1,459, 1,493 ,000 1,100,000 
ES tos, ns in ele ee ele 2,661,000 1,531, 1,574,000 1,173,000 
DT + .ascaseeuent 2,570,000 1,680,000 1.637 ,000 1,319,000 

SEER #5" 3,257,000 1,992,000 1,986 ,000 1,324,000 

Total 12 months_.-_-- $25,701,000 $19,230,000 $17,267,000 $12,873,000 


To Recapitalize— 

A special meeting of the class A and class B common stockholders has 
been called for March 9, 1937 at the office of the company in Kansas City. 
Mo., to vote on a proposal to change each share of class A and class B com- 
mon stock, into three shares of new common stock, all of one class and all 
voting. This action is preliminary to an application by the company to 
list its stock on the New York Stock Exchange. At the same time a proposal 
will be submitted to increase the authorized number of shares and to 
authorize the directors to borrow from ti 1e to time, upon such terms and 
conditions as the directors may determine, sums aggregating not in excess 
of $2,000,000, and to evidence such indebtedness by notes or debentures of 
the company .—V. 143, p. 3861. 


Western Maryland Ry.—Fqui pment Trust Cert ficates— 
The Interstate Commerce Commission on Dec. 31 authorized the com- 
any to assume obligation and liability in respect of not exceeding $1,590,000 
\4%% equipment trust certificates, series F, to be issued by the Equitable 
Trust Co. of Baltimore, Md , as trustee, and sold at 101.41 and accrued 
dividends in connection with the procurement of c-rtain equipment. 

The report of the Commission stztes: 

The applicant invited 19 banking houses co bid for the purchase of the 
certificates and four bids were received. The highest bid, 101.41 of per 
and accrued dividends, was made by Stroud & Co. of Philadelphia, Pa 
and has been accepted, subject to our approval. On this basis the average 
pn te ae proceeds to the applicant will be approximately 2%. 
—vV. om 


Western Pacific RR.—Larnings— 


November— 1936 1935 1934 _ 1933 
Gross from railway .... $1,333,688 $1,291,043 $994,407 $1,050,036 
Net from railway. ----- 326,222 349,729 120,953 251,663 
Net after rents._._...- 145,911 184,667 9,186 145,137 

From Jan. 1— - 

Gross from railway -... 13,507,210 11.857,.787 11,345,123 10,011,082 
Net from railway ----- 1.590.379 2.093.094 2,333,474 1,874,544 
Net after rents. _._-.--- def200 .220 603 594 1,188 552 812,717 


—V. 143, p. 4020. 


Western Public Service Co. (& Subs. )—LEarnings— 
Period End. Nov. 30— ean 870% 1936—12 Mos.—1935 








Gross earnings... - 21 $179,761 $2,206,671 $2,041,149 
i ew 100,204 96,619 1,134,281 1,062,520 
Maintenance-~.-_.....-- 12,030 10,379 119,980 116,038 
SR ae Sa: A lS 19,591 15,330 196 ,606 186,782 
Int. & amortization. ~~~ 28,859 28,758 346,469 349,293 
0 Ee $23 .736 $28,673 $409 334 $326,513 
Appropriations for retirement reserve. _....--.-- 228,708 209 ,000 
Preferred dividend requirements... ........--- 119,452 119,451 
$61,173 def$1,937 


Balance for common dividends & surplus-.---- 
—vV. 143, D. 3653. 


Westinghouse Electric & Mfg. Co.—Cuts Lamp Prices— 
The company, effective Jan. 1, reduced prices of two types of ‘‘three- 
lite’’ lamps. The 50-100-150 watt lamp is now 50 cents instead of 60 cents, 
and the 100-200-300 watt, 65 cents instead of 8O cents. Price of the six 
watt lamp also was cut, to 15 cents from 20 cents. On Feb. 1, a new 300 
watt Mazda will be offered for use in 200 watt fixtures.—V. 143, p. 4172. 


Westvaco Chlorine Products Corp.—New Vice-Pres.— 

The company has notified the New York Stock Exchange that at a 
meeting of the board of directors on Dec. 30, L. Neuberg was elected a 
Vice-President of the corporation, succeeding Wm. D. Patten, resigned. 


To Vote on Acquisition— 

Stockholders of this company will vote on Jan. 18 on the acquisition of 
the California Chemical Co.. through an exchange of stock, according to a 
letter received Jan. 6 from the company by the Stock Exchange. 

The plan calls for Westvaco to give 54,400 shares of common stock for 
California Chemical, the book value of which on Nov. 30 was $1,484,314. 
United Chemical, Inc., owns 1,040 or 52% of California Chemical stock. 
On the same date stockholders of this company will meet to consider the 
exchange, which will mean that for each share of California Chemical a 
holder would receive 27.2 shares of Westvaco. 

Westvaco, in its letter to stockholders, said it was contemplated that a 
major plant would be constructed at Newark, Cal., on the property now 
held by California Chemical, to manufacture magnesite and other com- 
pounds from brine.—V. 143, p. 3166. 


Woodward Iron Co.—Reorganization Plan— 

The company has proposed pursuant to Section_77B of the Bankruptcy 
Act, as amended, a plan of reorganization dated Dec. 1, 1936, which was 
formulated by the bondholders protective committee. The Federal District 
Court for the northern District of Alabama has found the plan complies 
with the law and has ordered that it be submitted to the security holders 
for approval. 

The primary object of the plan is a drastic reduction in annual fixed 
charges and sinking fund requirements. 

An introductory statement to the plan states in substance: 

On Jan. 1, 1933, company defaulted in the payment of semi-annual 
interest then due on $11,774,000 5% sinking fund gold Ist & consol. ntge. 
bonds, due Jan. 1, 1952, and is now in default with respect to that install- 
ment of interest. Debtor also is in default with respect to sinking fund 
payments required to be made under the provisions of the mortgage. 

On Feb. 1, 1933, debtor defaulted in the payment of semi-annual interest 
then due on $1,847,000 lst mtge. lien collateral trust 6% gold notes, due 
Feb. 1, 1937, and is now in default with respect to that installment and 
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all subsequent installments of interest on the notes. Debtor also is in 
default with r to bay mn into the sinking fund required to be made 

ons of the trust indenture executed to secure the notes. 
Notes are secured by the pledge of $4,375,000 of the old bonds. 

The debtor has outstanding in the hands of the public 3,856 shares of 
class A pref. stock, entitled to receive cum. dividends at the rate of 7% 
per annum, and 28,744 shares of pref. stock, entitled to receive cum, 
dividends at the rate of 6% per annum. The last date on which full divi- 
dends were paid on said two classes of pref. stock was April 1, 1931. One- 
half of a quarterly dividend was paid on each class of pref. stock on July 1, 
1931, and no dividends have been paid on either class thereof since that date. 

On Oct. 16, 1936, the debtor filed a petition for reorganization in the 
U. 8. District Court for the Southern Division of the Northern District of 
Alabama, under Section 77B of the ee act, as amended. Such 
aes renee was approved by the court and, by ers entered in the proceedings 
nstituted thereby, the debtor has been continued in possession of its 


property. 
Committees 


gee defaults in payment of interest on the old bonds and the 
notes, on Feb. 6, 1933, a committee was constituted for the purpose of 
representing the holders of old bonds. On Feb. 21, 1933, a committee 
was constituted for the purpose of representing the holders of notes. During 
1936, committees were also constituted for the purpose of representing, 
respectively, the holders of old pref. stock and the holders of common 
stock. These committees are as follows: 

Bondholders Committee—Lewis 8. Morris, chairman; Frederick Ayer, 
Keehn W. Berry, Oliver D. Filley, Samuel W. H _H. Rivington Pyne, 
egg fo £ _— and Caleb Stone with R. E. Morton. Sec., 52 William 

.. New York. 

Noteholders Committee—Keehn W. Berry, chairman; Albert H. Gordon, 
Lindley C. Morton and Mervyn H. Sterne. 

Preferred Stockholders Commitiee—J. M. Burt, chairman; L. W. Franz- 
heim, J. L. Underwood, E. L. Smith and W. M. Spencer Jr. 

Common Stockholders Committee—Crawford Johnson, chairman; R. R. 
Meyer, E. L. Smith, W. M. Spencer Jr. and D. A. Burt. 

Object of the Plan—The primary objective is a drastic reduction in annual 
ixed charges and sinking fund requirements. 

f Under the plan, fixed interest charges will be reduced from approximately 
$699,500 per annum to a maximu™ of approximately $386,700 per annum. 
This maximum is based upon the assumption that the holders of all of the 
notes will exchange their holdings for new fixed interest bonds pursuant 
to the option given them by the plan. Should some holders of notes elect 
to receive payment, in whole or in part, of their notes in cash in lieu of such 
exchange, fixed interest charges w further reduced, and if all notes are 
paid in cash, be redu to approximately $294,350 per annum; how- 
ever, attention is called to the fact that provision is made for certain bank 
loans and(or) the sale or underwriting of certain new fixed interest bonds 

and that the minimum figure of approximately $294,350 per annum fixed 
interest charges per annum does not include any interest with respect to 
any such bank loans or the interest on any such new fixed interest bonds 
sold or underwritten 4 po to such provision. 

Provisions for Additional Funds—In the light of the cash position of the 
n consummation of the plan, it is believed that the debtor will 
capital, if the holders of approximately one-third 
the notes exercise their option to exchange such 
However, if such 





debtor, u 
have sufficient worki 
in principal amount o 
notes for new fixed interest bonds provided in the plan. 
options are not so exercised to such an amount, it may be necessary or 
desirable, as a part of the consummation of the plan, to provide additional 
funds for the general purposes of the new company, including particularly 
but without limitation of the generality of the foregoing, for providing cash 
to pay holders of notes who elect to receive payment in cash rather than 
exchange their notes for new fixed interest bonds. Against the contingency 
of additional funds being so required, and as a part of the plan and the 
consummation thereof, the new company, if the bondholders committee 
shall so determine and the same shall be approved by the court, may: 
(a) borrow from banks up to not ex ,000, upon unsecured loans 
or loans secured by pig iron and(or) other current assets, upon such terms 
as the bondholders committee may approve not inconsistent with the 
foregoing, and(or) (b) the new company may cause to be sold or under- 
written, witb an underwriting commission of not more than $10,000, and 
ata a} not less than 98 and int., and upon terms and conditions approved 
by the bondholders committee and the court, such principal amount of 
new fixed interest bonds which the plan provides for issuance in exchange 
for notes and which are not so issued in exchange, up to an aggregate 
principal amount not exceeding $1,000,000 principal amount. Any such 
new fixed interest bonds sold or underwritten shall, for the purposes of this 
plan, be deemed to be new fixed interest bonds required to be issued pur- 
suant to and in consummation of the plan. The proceeds of any such 
bank loan or sale or underwriting of bonds aforesaid may be used for any 
of the general p of the new company, including the payment in 
cash, in whole or in part, of interest on old bonds, and thus reduce the 
amount of new income bonds to be issued under and pursuant to the plan, 
as well as for any specific purpose hereinabove mentioned. 

The plan further provides for an additional $1,000,000 of new fixed 
interest bonds which may be issued by the new company for capital ad- 
ditions and improvements. It is not proposed to issue any of this $1,000,000 
bonds in the reorganization or in consummation of the plan. 

The New Company—Upon consummation of the pean. the property and 
assets of the debtor will be owned by a corporation having the funded debt 
and capitalization provided by the plan. The new company, may with 
the approval of the bondholders committee and the court, be either the 
debtor or another corporation formed or to be formed under the laws of 
such State as the bondholders committee may approve. 


Funded Debt and Capitalization (as of Oct. 31, 1936) of Debtor 


% sinking fund gold Ist & consol. mtge. bonds, due Jan. 1, 
1952, excluding bonds pledged to secure the notes, those held 
in the treasury unpledged, and those held in sinking fund_-_-__$11,774,000 
lst mtge. lien collateral trust 6% gold notes, due Feb. 1, 1937 
excluding those held in treasury 1,847 ,000 
Pref. stock (par $100) 6% cum., less shares held in treasury __ 2,874,400 
Class A pref. stock (par $100) 7% cum., less shares held in 
treasury . 385,600 
Common stock (par $100) less shares held in treasury _: 6,371,400 


Funded Debit and Capitalization of the New Company 
Ist mortgage 5% bonds 
2nd mortgage cumulative 5% convertible income bonds y8.536,150 
Common stock par $10 (authorized fF Ff  f 92 2 See z177,814 


x Such principal amount will be reduced to the extent that the holders 
of notes are paid in cash as in the plan provided rather than through the 
exchange of notes and (or) appurtenant interest coupons for new fixed 
interest bonds; provided, however, that such reduction will itself be reduced 
or offset by that principal amount of the bonds (if any) which may be sold 
or underwritten pursuant to the provisions of the plan providing addi- 
tional funds in connection with the consummation of the plan. For such 
excha $1,847,000 of new fixed interest bonds are included in the maxi- 
mum above so that, dependent upon the exercise by the holders of notes 
of the option to receive either cash or new fixed interest bonds, and de- 
pendent upon the principal amount of new fixed interest bonds (if any) 
sold or underwritten, the principal amount of new fixed interest bonds to 
be outstanding pursuant to and upon consummation of the pen may vary 
between a maximum of $7,734,000 and a minimum of $5,887,000. In 
addition, as arenay stated, $1,000,000 of new fixed interest bonds will be 
reserved for ca ital additions and improvements. 

y This maximum principal amount will be reduced to the extent that, as 
provided by the plan, past due incerest on the old bonds is paid in cash. 

z Pursuant to and upon consummation of the plan 177,814 shares of new 
common stock will be outstanding. In addition, as part of the plan, an 
option will be granted to H. A. Berg, who is now the president and is 
eupepeee to be the president of the new company. The new income bonds 
will have the conversion privileges provided by the plan. 


Treatment of Existing Debt and Stocks Under Plan 


Notes—Notes are not affected by the plan, since the plan provides that 
the holders thereof are to receive cash to the amount of both principal and 
interest, unless they otherwise elect. Within a period fixed by the court 
the holders of notes will have the right to elect to receive (in satisfaction of 
principal of and interest thereon), on and after said date fixed for dis- 
tribution of securities, for any note held. That principal amount of new 
fixed interest bonds equal to the principal amount of the note, plus cash 
to the amount of (i) unpaid interest due on the note up to Jan. 1, 1937 
and (ii) interest at the rate of 1% (the difference between the existing rate 
of 6% on the notes and 5% on the new fixed interest bonds) per annum 
from Jan. 1, 1937 to distribution date, on such new fixed interest bonds. 


x7 ,734,000 
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$1,847,000 of new fixed interest bonds will be available under the plan 
for delivery under the foregoing election. To the extent of that principal 
amount of such new fixed interest bonds so available and not required for 
delivery under such election, holders of notes who exercise such ht may 
further elect to receive, in lieu of cash in the amounts determined under 


. Clauses (i) and (ii) above, new fixed interest bonds at their principal amount; 


provided, however, that no new fixed interest bonds will be issued in 
denominations of less than $500 and no scrip therefor will be issued, and 
adjustment will be made in cash. 

he holders of notes who do not make such election with respect thereto 
within the period aforesaid are to receive, on and after said date fixed for 
distribution of cash, for each such note: Cash to the amount of the prin- 
cipal of the note plus unpaid interest due thereon up to said distribution 


te. 

Uld Bonds—Holders of old bonds are to receive (in satisfaccion of principal 
of and interest thereon), for each $1,000 principal amount thereof (includ- 
ing claims for unpaid interest thereon up to said distribution date): (a) $500 
iw cipal amount of new fixed interest bonds, and (b) $725 of new income 

nds, less a principal amount equal to such amount (if any) as may be 
paid in cash with the approval of the bondholders committee on account of 
unpaid interest on old bonds. 

Old 6% Preferred Stock—The holders of old 6% preferred stock are to 
receive for each share thereof, 3 shares of new common s ‘ 

Old 7% Preferred Stock—The holders of old 7% pref. stock are to receive 
for each share thereof, 3% shares of new common stock plus $2.81 in cash. 

Common Stock—The holders of old common stock are to receive for each 
share thereof, one share of new common stock. 

Other Claims—The following claims are not affected by the plan, and, to 
the extent that such claims have not been pe by the debtor, or shall not 
be paid by the debtor pursuant to order of the court, they are to be paid 
by the new company or assumed by the new company: (a) All 
ted States of America or of the States of Alabama or 
Delaware. (b) Workmen's compensation claims. (c) Unsecured obliga- 
tions of the debtor, other than those specifically mentioned apove. (d) Cur- 
rent liabilities such as were incurred in the ordinary conduct of the business 
of the debtor prior to the reorganization proceedings and such as have been 
or shall be incurred in the conduct of such business during the reorganiza- 


tion proceedings. 

ee mn consummation of the plan, the new company will 
have a of directors of nine members. It is expected that the first 
board of directors will consist of the following: H. A. Berg, Lewis 8. 
Morris, Frederick Ayer, Oliver D. Filley, Oscar Wells, Herbert Tutwiler, 
A. H. Woodward, D. A. Burt, and R. R. Meyer. 

Consolidated Statement of Income 12 Months Ended Oct. 31, 1936 
Sales—Gross, $6,260,814; discount on sales, $20,136; net $6,240,678 
Cost of sales 4,754,520 
Deductions from gross profit—Selling expense, $196,009: 

istration expense, $164,449; idle plant expense, 
adjustment of inventories, reserves and other accounts 
(credit). $40,262; other operating expense, $1 


Operating profit 
Other income 


in cash 
claims of the Uni 





$1,039,829 
166,335 





$1,206,163 
FO 
Interest on funded debt, less interest on bonds and collateral 
trust notes held in sinking fund and treasury— 
5% gold bonds 
6% collateral trust notes 
Amortization of discount and expense on funded debt 
on fixed assets 


Net profit for year ended Oct. 31, 1936 
Note—Provision for depreciation included in above, $688,924; 
provision for depletion included in above, $94,218; total___- 
Consolidated Balance Sheet, Oct. 31, 1936 
Liabtlities— 
$2,185,368 | Accounts payable 
7| Unpaid salaries, wages and 


588,699 
110,820 





Assets— 
$75,530 


107,046 
6,876 
3,022,018 
194,434 


11,774,000 
1,847,000 


Notes & trade accept. (net) -- 
Notes receivable, employees 
Inventory 


Real estate, buildings and 
equipment, &c a20 937,796 | Ist mortgage 5s 

Sinking fund 938,750'6% collateral trust notes_-_-_- 

Deferred charges 331,182/| Sinking fund 


6% preferred stock 

Class A 7% preferred stock... 
Common stock 

Deficit 


Workmen’s compensation... 
Int. accrued on funded debt- 


6,371,400 
1,275,668 


$26,393,012 











$26,393,012 
—V. 143, p. 3167. 


Woodward & Lathrop Co.—Frira Dividend— 

The directors have declared an extra dividend of 62% cents per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
common stock, par $10, both payable Dec. 29 to holders of record Dec. 22. 
Previous extra distributions were made as follows: 37% cents on Sept. 30, 
last; 12% cents per share on June 27 and March 31, last; 55 cents on Dec. 28, 
1935 and 25 cents per share on Sept. 27 and June 27, 1935.—V. 143. p. 2073. 


(F. wea) Woolworth Co.—Sales— 


Month of— 1936 1935 1934 1933 
$16,983,089 $17,147,967 $18,137,412 $15,844,684 

18 915 17,860,960 16,244,993 
24,035,139 509,833 
19. *aaraee 


159, 

, , 801, 
22,000,467 3 

19,514,72: 


mt et BD et 
woon 


Soe 


—S: 

ne 

0 
Bae 


22,035,198 
20'994:716 
36,995,602 


2: 
23 .406.713 : 
39,588,510 39,565,770 


Total 12 months- ---~$290,378,401$268 ,744,185$270,679,680$250,512,407 
—V. 143, D. 3862. 


Yellow & Checker Cab Co.—Accumulated Dividend— 


The directors have declared a dividend of $1 per share, payable on account 
of accumulations on the 8% cumulative class A stock, par $50 on March 1 
to holders of record Feb. 18. A $1 dividend was paid on Jan. 1, last and on 
Nov. 1 and July 1, 1936, this latter being the first payment made since 
April 1, 1930, when a regular monthly dividend of 33 1-3 cents per share 
was distributed.—V. 143, p. 2704. 


Yosemite Portland Cement Corp.—/nitial Dividend— 

The company paid an initial dividend of 40 cents per share on the 4% 
non-cumulative preferred stock, on Dec. 29 to holders of record Dec. 26. 
The stockholders recently approved a plan of reorganization wiping out 
accrued dividends.—V. 143 897. 


Yosemite Valley RR.—Files Reorganization Plan— 

The company has filed with the Interstate Commerce Commission and 
the U. 8. District Court for the Southern District of California, Northern 
Division, a plan for reorganization. 

Under the plan, holders of the present first mortgage 5% bonds, the only 
bonded indebtedness, would receive for each $1,000 of bonds’ $500 of 
new first 4s plus a proportionate share of new common stock. 

The new capitalization would consist of $1,159,000 of first mortgage 
4% bonds and an authorized issue of 40,000 common shares. 

Existing capitalization consists of $2,318,000 of bonds and 1,761 shares 
of common stock.—V. 142. p. 140. 


Zonite Products Corp.—Subsidiaries Dissolved— 

The eoenpeny has notified the New York Stock Exchange that the fol- 
lowing wholly-owned subsidiaries have been dissolved, and that on Dec. 31, 
1936, the company succeeded to all of the assets and assumed all of the 
obligations of such subsidiaries: The Agmel Corp.; Annette’s Perfect 
Cleanser Co.; Forhan Co., Inc.; The Larvex Corp.; Tower Wines & Spirits 
Corp., and the Tower Wines & Spirits Sales Corp.—V. 143, p. 3167. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 
Friday Night, Jan. 8, 1937. 

Coffee—On the 4th inst. futures closed 3 down to 9 points 
higher for Santos contracts, with sales of 86 lots. New Rio 
contracts closed 3 to 5 points up, with sales of 45 lots. Old 
Rio contracts closed 5 points down, with sales of 2 lots. Rio 
futures closed 200 to 300 reis higher at 19.200 milreis for 
January and 18.500 for March. The Rio spot quotation 
was unchanged at 19.300 milreis and the open market dollar 
rate was 150 reis stronger at 16.500 milreis to the dollar. 
Havre futures were 1.75 francs up to .25 frane off. On the 
5th inst. futures closed 8 to 4 points lower for Santos con- 
tracts, with sales of 62 lots. New Rio contracts closed 6 to 
2 points off, with sales of 40 lots. The old contract was not 
traded, and closed nominally 5 points better. Rio futures 
were 250 to 175 reis higher at 19.450 milreis for January 
and 16.250 for March. The Rio spot quotation was un- 
changed at 19.300, and the open market dollar rate was 20 
reis weaker at 16.520 milreis to the dollar. Havre futures 
eased .50 to 2.00 francs. On the 6th inst. futures closed 1 
point up to 2 points lower for the Santos contract, with sales 
of 30 lots. The new Rio contract closed 3 to 5 points off, 
with sales of 18 lots. The old Rio contract was nominally 
unchanged. Rio futures opening and closing prices were un- 
changed to 25 reis lower at 19.450 milreis for January and 
18.650 for March. The Rio spot quotation was 100 reis 
higher at 19.400 milreis and the open market dollar rate 
weakened 20 reis to 16.540 milreis to the dollar. Havre 
futures were 2.50 to 4.00 francs lower. 

On the 7th inst. futures closed 9 to 11 points higher for the 
Santos contract, with sales of 185 lots, or 46,000 bags. The 
new Rio contract closed 8 to 15 points up, with sales of 97 
lots, but the old Rio, which is in final liquidation, ran counter 
to the trend and finished 4 to 14 points lower on 7 sales. 
European demand for Brazilian actuals was said to be im- 
proved, and the Havre market, with a jump of 4% to 6 
franes per 50 kilos, was at new seasonal highs. Rio terms 
positions quoted in cables to the Exchange were 50 reis lower, 
with January at 19.4 and March at 18.6. Today prices 
closed 4 points down to unchanged for the Santos contract, 
with sales of 56 contracts. New Rio contracts closed 5 points 
up to unchanged, with sales of 25 contracts. Rio de Janeiro 
futures were unchanged, while the open market exchange 
rate was 40 reis better at 16.520. Cost and freight offers 
from Brazil were unchanged to 10 points higher. Mild 
coffees were steady with Manizales not offered below 12% 
cents. Havre futures were at new highs, up 3% to 4 frances. 

Rio coffee prices closed as follows: 





ERIE REA RE le Bl F a a a le 7.34 
MRIS Sc ER Ree Sie ae BE SEER 7.36 
Sis 6; cies usieh ciacdtidthunehuntiinthenmane eens 7.30 

Santos coffee prices closed as follows: 
RMR PRE ES alla Fi igde TE TEE LT ET 10.41 
i nak, ical lal dec i. « <cnanmnesmocnoee 10.38 
SA EES SR Ee Se 10.4 





New York Coffee and Sugar Exchange Inaugurates 
Trading in New ‘‘World’’ Sugar Futures Contract 


Trading in the new No. 4 “world” futures contract was 
inaugurated on the New York Coffee and Sugar Exchange 
on Jan. 4. Fluctuating in a one-to-three-point range the 
market closed 114 to 2 points under the initial levels. Sales 
aggregated 466 lots or 23,300 tons, exceeding the expecta- 
tions of the most optimistic. said an announcement issued by 
the Exchange Jan. 4, which added: 


The first sale was a lot of March at 1.06c. with Robert Atkinson selling 
and B. Wallack buying. Prices during the first day ranged from 1.05c. 
for March, 1937 contracts to 1.17c. for March, 1938 contracts. The basis 
of the contract is Cuban raw sugar for consumption outside the United 
States. (The present active No. 3 contract on the New York Exchange 
covers United States quota sugars and is currently selling at about 3c. per 
pound.) Delivery will be in licensed warehouses in Cuba. ‘The price of 
just above a cent per pound reflects the current value of all sugars, Perus, 
San Domingos, Mexicans, Brazils, &c., entering what is known as the world 
market, other than the United States. A fair portion of the original day’s 
buying was reported coming from foreign sources. 


Previous reference to the new sugar contract appeared in 
our issue of Jan. 2, page 25. 
Brazil Expected to Destroy Coffee at Rate 50% in 
Excess of World’s Daily Use 


The New York Coffee and Sugar Exchange announced on 
Jan. 4 that the Brazilian National Coffee Department has 


informed it that the Department is now ready, as previously 
stated, to destroy coffee on a large scale, that destruction 
would be started simultaneously at 27 different points and 
that indications pointed to an average destruction of 100,000 
bags per day. ‘This will be at a rate larger by nearly 50% 
than the world’s daily use, the Exchange said. Recent 
destruction in Brazil has averaged just slightly more than 


100,000 bags per month. 


Cocoa—On the 4th inst. futures closed 8 to 12 points 
lower. Transactions totaled 437 lots, or 5,856 tons. London 
came in 6d. stronger for cash cocoa and 7)4d to 3d. firmer 
for futures on the Terminal Cocoa Market, with transactions 
on the latter rising to 3,790 tons—Local closing: Jan. 11.56; 
March 11.57; May 11.60; July 11.64; Sept. 11.66; Oct. 11.64; 
Dec. 11.61. On the 5th inst. futures closed 9 to 16 points 
higher. Transactions totaled 305 lots or 4,087 tons. London 
came in 3d. lower on the outside, while the Terminal Cocoa 
Market closed 3d. lower to 3d. higher, with 1,680 tons 
trading. A leading manufacturer was reported a substantial 
buyer of the January contract. Local closing: Jan. 11.72; 
May 11.73; July 11.75; Oct. 11.73. On the 6th inst. futures 
closed 3 points higher to unchanged. ‘Transactions totaled 
281 lots, or 3,765 tons. London came in 3d. lower on the 
outside and 1d to 6d. weaker for the Terminal Cocoa 
Market, with sales on the latter 830 tons. Local closing: 
Jan. 11.74; May 11.76; July 11.77; Sept. 11.78; Oct. 11.75. 

On the 7th inst. futures closed 18 to 10 points higher. 
Transactions totaled 610 lots, or 8,174 tons. Continuing 
the sensational upward drive that has carried it from 5c. 
since early in 1936, futures on the New York Cocoa Exchange, 
Inc., drove into new high ground yesterday (Thursday), 
with the July delivery touching 12 cents during midday. It 
was the first time a contract had sold at 12c. or better since 
September went at 12.10c. in March, 1929. Vigorous new 
buying readily absorbed all offerings, and prices closed at 
approximately the highs of the day. Local closing: Jan. 11.91; 
May 11.94; Sept. 11.94; Oct. 11.98; Dee. 11.81. Today 
futures closed 9 to 20 points up. Sales totaled 768 contracts. 
The market boomed today under active foreign buying, 
with all active positions crossing the 12 cent level for the 
first time in eight years. March at one time sold at 12.08 
cents. There were some recessions as a result of profit taking 
sales, but prices at the close were near the highs of the day. 
Warehouse stocks increased 5,400 bars overnight. They 
now total 509,000 bags. Local closing: Jan. 12.00; Mar. 
tes yd 12.09; July 12.11; Sept. 12.12; Oct. 12.10; 

ec. 11.95. 


Sugar—On the 4th inst. futures closed 1 to 4 points down. 
Sales were 493 lots, or 24,650 tons. Cuban support put the 
market up at the opening. The Wall Street house with the 
leading Cuban producing connection absorbed 65 lots of 
March at prices ranging from 3.02 to 3.04c. In the market 
for raws sellers generally were asking 4c., but in a few 
quarters would have shaded the price 2 or 3 points to do 
business. A few refiners indicated interest at 3.95e., the 
last paid price. It was estimated that about 35,000 tons 
were on offer at 4c., including Cubas and Puerto Ricos for 
February and March shipment and Philippines for shipment 
in various positions from March through June. In the 
London market sellers of afloats were asking 5s. 144d., equal 
to 1.00 le. f. o. b. Cuba. On the 5th inst. futures closed 
unchanged to 1 point lower, except for November, which 
nominally was a point higher. Transactions totaled 852 
lots, the best since Nov. 4. More than half of this volume 
was effected in the September position, and there were 230 
lots traded in May. Leading Cuban interests were on the 
buying side. In the market for raws sales of approximately 
11,000 tons of Cubas, Puerto Ricos and Philippines were 
made at 3.95c., unchanged from the last quotation and the 
highest for the year. At the close there were three or four 
pareels still available at 3.95¢e., which had not been absorbed. 
On the 6th inst. futures closed 2 to 4 points down. ‘Trans- 
actions totaled 489 lots. With raw sugar easing 5 points to 
3.90c. yesterday (Wednesday), futures in sympathy with 
this decline, on hedging, short selling and profit taking 
dropped back 2 to 4 points. The extreme decline of the day 
was 3 to 5 points from the day’s highs. In the market for 
raws American, McCahan and National purchased a total 
of approximately 11,000 tons of duty frees yesterday at 
o.90c., off 5 points from last prices. At the close it was a 
trading market at 3.90c. For January shipment Puerto 
Ricos or Cubas, refiners would pay 3.90c., but there were 
offerings in later shipment positions at that level in which 
they were not interested. 

On the 7th inst. futures closed 1 to 3 points down. Trans- 
actions were heavy, totaling 613 lots, or 30,650 tons. The 
heaviest trading was centered in September, in which 254 
lots, switches included, were traded. Prices fluctuated be- 
tween 2.99c. and 2.96c., the market closing at the latter 
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price. In the market for actual raws offerings showed a 
moderate increase at the basis of 3.90c. yesterday (Thursday), 
but there was no indication that sellers were ready to shade 
the price. An extremely good buying interest among the 
refiners was reported at 3.85c., and for nearby shipments it 
was reported they were ready to pay pe 3.90e., but 
nothing was available in the position wanted. As far as 
could be learned, no sales were reported. In the previous 
session it was reported that Henderson and American bought 
750 tons of Louisiana raws at 3.90ce. Today futures closed 
6 to 4 points up, with sales of 460 contracts. News of a 
resumption of activity in the raw sugar market caused 
feverish buying of sugar futures, with the result that the 
domestic contract advanced 5 to 7 points. In the meantime 
the new world contract advanced 5 to 6% points, with 
September at 1.12 cents and some positions at new highs. 
In the market for raws operators paid as high as 3.95 cents 
for sugar. A refiner also was reported as buying. About 
12,000 tons of Philippines and Puerto Ricos were sold. 
After that 4 cents a pound was asked. London futures were 
— to 44d higher. Raws sold at 0.971% cents f.o.b. 
uba. 


Prices were as follows: 


Volume 144 


Lard—On the 4th inst. futures closed 5 to 12 points down 
on the nearby deliveries, and unchanged to 2 points higher 
on the distant months. Lard stocks in December increased 
8,718,896 lbs. Hog receipts were much heavier than ex- 
ew the total for the Western run registering 112,400 

ead, against 103,800 for the same day last year. Hog prices 
at Chicago declined 10 to 20c., the top price for the day 
registering $10.65. Most of the sales reported ranged from 
$10.25 to $10.60. Export shipments of lard over the New 
Year holiday from the Port of New York totaled 162,680 
pounds, destined for Hull, England. Liverpool lard futures 
were 6d. to ls. higher than previous close. On the 5th inst. 
futures closed 15 to 25 points down. Heaviness prevailed 
throughout the entire session, prices closing at practically 
the lows of the day. Hog prices at Chicago were easy and 
closed 15c. lower. Total receipts of hogs for the Western 
run were 109,000 head, against 74,000 for the same day last 
year. The top price for the day was $10.60, with most of 
the sales reported ranging from $10.30 to $10.50. Liverpool 
closed 6d. to 1s. lower. Export shipments of lard from the 
Port of New York as reported yesterday (Tuesday) were 
light.and totaled 29,647 pounds destined for London and 
Liverpool. On the 6th inst. futures closed 2 to 7 points 
lower. At one time during the session prices showed maxi- 
mum declines of 5 to 12 points, but some rather substantial 
buying on the part of commissions house caused a reduction 
of these losses at the close. There was a fairly active demand 
for hogs. The top price for the day at Chicago was $10.60, 
with most of the sales ranging from $10.25 to $10.50. Western 
hog marketings were below those on the same day last year 
and totaled 88,500 against 117,000 head. Lard exports from 
the port of New York as reported yesterday, totaled 61,600 
pounds, destined for London and Liverpool. Liverpool 
closed 3d. lower on spots, while the deferred months were 
ls. 3d. to 1s. 6d. lower. 

On the 7th inst. futures closed 15 to 20 points up. The 
buying was reported to be largely for speculative account, 
the improvement being maintained during most of the 
session, with prices off just slightly from the top at the close. 
Hog prices were higher, prices at Chicago registering a 10c. 
gain, the top level being $10.60, with most sales ranging 
from $10.35 to $10.55. Western hog run was lighter, totaling 
71,800 head against 100,200 for the same day last year. 
Liverpool spot price was unchanged, with prices 9d higher 
for January vod May deliveries. Export clearances of lard 
from the port of New York yesterday were 179,200 pounds, 
destined for Antwerp. To-day prices closed 5 points down 
to unchanged. At one time + se the session prices were 
2 to 10 points down, but there was a slight rally in the later 
trading. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat Mon Tues. Wed. 


. . Thurs. Fri. 
HOL 14.05 14.02 13.97 
14.50 


14.20 14.45 
14.70 14.45 14.62 
14.32 14.62 14.20 
Pork—Steady. Mess, $32 per barrel; family, $31 nominal, 
er barrel; fat backs, $26 to $28 per barrel. Beef: Steady. 
ess, nominal; packer nominal; family, $17 to $18 per 
barrel nominal; extra India mess nominal. Cut Meats: 
Steady. Pickled Hams, Picnic, Loose, c.a.f.—4 to 6 lbs., 
13 4ce., 6 to 8 lbs., 13%e., 8 to 10 lbs., 134%4c. Skinned, 
Loose, c.a.f.—14 to 16 lbs., 21 %e., 18 to 20 lbs., 19 4ce., 22 
to 24 lbs., 17144c. Bellies, Clear, f.o.b., New York:—6 to 8 
lbs., 19 %4ce., 8 to 10 lbs., 19 %e., 10 to 12 lbs., 1924c. Bellies, 
Clear, Dry Salted, Boxed N. Y.—16 to 18 lbs., 17%e., 18 
to 20 Ibs., 17 ce., 20 to 25 lbs., 17 %e., 25 to 30 lbs., 17 %e. 
Butter: Creamery, Firsts to Higher than extra and premium 
marks: 32'44c. to 36c. Cheese: State, Held, 1936, 21 to 
22l4c., Eggs: Mixed Colors, Checks to Special packs: 24c. 
to 29 \4e. 


Oils—A feeling of apathy appears to prevail in the Linseed 
oil market, though price holds steady at 944c. Quotations: 
China Wood: Tanks, J.-F. 14%c., M.-A. 14%c. M.-J. 
for’d 13.5¢e. to 13.7c. Drms., spot 15¢e. Coconut: Manila, 
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tanks, Coast, nearby—9c., A.-J. 83¢c., Shipment 94c., to 
9\4%ec. Corn: Crude, tanks, outside, 103%%c. to 10%c. Olive: 
Denatured, Nearby, Spanish, $1.60; Shipment $1.50 to 
$1.55. Soy Bean: Tanks, mills, futures—10c.; C.L. drms, 
lic., L.C.L. 11.5¢. Edible: Coconut: 76 degrees 15\4e. 
Hydrogenated, 16c. Lard: Prime, 14'%c.; Extra strained 
winter, 134%ce. Cod: Crude, Japanese, 49c.; Norwegian 
Yellow filtered, nominal; Light, nominal. Turpentine: 45c. 
to 53 %e. Rosins: $11.30 to $12.85. 


Cottonseed Oil, sales, including switches, 200 contracts. 
Crude, 8. E., 10\%e. 


1 
1 
1 
1 


Prices closed as follows: 

.47@11.50| May 
.50@ _...|June 
8 aca July 

April 60@ ....|August 

Petroleum—The summary and tables of prices formerly 

appearing here regarding petroleum will be found on an 

earlier page in our department of ‘Business Indications,’ 

in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 4th inst. futures closed 46 to 75 points 
down. The spot and near months showed the greatest 
decline. Despite the violent break in prices, maximum 
declines at one time ranging from 74 to 108 points—transac- 
tions were relatively light, totaling 3,540 tons. An unex- 
pected step taken by the International Regulation Com- 
mittee to ease a tight situation in spot and nearby supplies 
of rubber, caused a wide open break in prices for the com- 
modity yesterday (Monday) at London, Singapore and New 
York. At London crude rubber prices dropped about 4d. 
per pound. In the futures market here the current month 
broke 108 points. The regulation committee, evidently 
alarmed by the advance which carried spot rubber at New 
York up to around 23%4c. a pound a few days ago, informed 
British peer = dependencies that it will issue export 
licenses for crude for six months instead of for one to three 
months as at present. Local closing: Jan. 20.55; March 
20.63; May 20.53; July 20.44; Oct. 20.30. On the 5th inst. 
futures closed 21 to 33 points higher. Transactions totaled 
2,680 tons. Prices rallied 50 points or more at the start, 
but strike news from the auto manufacturi sections 
restricted operations in the rubber trade and these gains 
were reduced. Crude values in the outside market gained 
about %e. net for the day. Local closing: Jan. 20.80; 
March 20.87; May 20.75; July 20.73; Sept. 20.65; Oct. 20.60. 
On the 6th inst. futures closed 70 to 82 points higher. Trans- 
actions totaled 4,420 tons. The outside market was featured 
by a certain increase in c. i. f. offers, while factory buying 
again was only on a small seale. At the close the nearb 
—— of standard sheets were quoted at 21 5c. per pound. 

ndon closed firm, with prices 34d. to 4d. higher. Singa- 
Ere closed easier. Local closing: Jan. 21.60; March 21.67; 

ay 21.57; July 21.45; Sept. 21.35; Oct. 21.34; Dec. 21.34. 

On the 7th inst. futures closed 31 to 40 points higher. Sales 
totaled 2,770 tons. The outside market spot price was 
quoted at 22\%c. for standard sheets, but quotations were 
hardly more than nominal. London and Singapore closed 
easy and firm, respectively, the former 1-16d. to 4d. lower, 
while the latter advanced %d. in all deliveries. 
closing: Jan., 22.00; March, 22.04; May, 21.89; July, 21.76; 
Sept., 21.70; Oct., 21.66; Dec., 21.66. Today futures closed 
17 to 6 points down. Sales totaled 164 contracts. Prices 
showed a severe drop at the opening, but as the session 
progressed there was a substantial rally of 16 to 17 points. 
There was some profit taking on the bulge, and prices fell off 
somewhat from the highs of the day. 


Hides—On the 4th inst. futures closed 11 to 16 points 
down. Trading was relatively light, with transactions 
totaling 2,240,000 pounds. Stocks of certificated hides in 
warehouses vaca g i the Exchange remained unchanged 
at 741,956 hides. Spot sales in the domestic spot market 
were 12,500 hides, which were made last week on a basis of 
14c. for light native cow hides. Local closing: March 14.88; 
June 15.12; Sept. 15.35. On the 5th inst. futures unchanged 
to 3 points up. Transactions totaled 2,160,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 74,956 hides. Trading in 
the domestic market has been quiet, with the only activity 
reported yesterday (Tuesday) included 8,400 hides, with 
December-January delivery light native cow hides selling 
at 14c. Local closing: March 14.90; June 15.15; Sept. 15.36; 
Dec. 15.60. On the 6th inst. futures closed 10 to 15 points 
lower. Transactions totaled 2,120,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 741,956 pounds. Sales in the do- 
mestic spot hide market yesterday (Wednesday) included 
4,300 hides at unchanged prices. In the Argentine spot 
market there were 5,000 frigorifico steers sold at 16%c. a 
pound, while 1,500 frigorifico cow hides were also sold at 
15 5-16e. Local closing: March 14.77; June 15.05; Sept. 
15.23; Dee.15.45. 

On the 7th inst. futures closed 23 to 33 points higher. 
Transactions totaled 8,040,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained un- 
changed at 741,956 hides. Business in the domestic spot 
hide market was limited to 30,300 hides, with December 
light native cow hides moving at 14c. a pound. Local 
—- March, 15.00; June, 15.28; Sept., 15.53; Dec., 15.78. 

Today futures closed 27 to 22 page up. Sales totaled 
230 contracts. The lows of the day were at the opening. 
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From these levels prices advanced almost without interrup- 
tion and closed at about the highs of the day. Local closing: 
March, 15.27; June, 15.55; Sept., 15.79; Dee., 16.00. 


Ocean Freights—At times the freight market has been 
fairly active, and at other times very quiet. However, rates 
go on up. Liverpool reported 35s done for Argentine wheat 
and 33s for Argentine corn, the latter to United States. Not 
to be outdone upcoast tankers have advanced for fuel oil 
to 36c., 40c. and 42c. Some items follow: Tankers: Prompt 
Gulf recent to north of Hatteras, 40ce. Grain booked: This 
included 1 load to the Mediterranean at 14c. and 4 to French 
Atlantic, 14c. 


Coal—Latest advices are that the domestic trade im- 
proved along the Atlantic seaboard and in the west, but is 
hampered by a great deal of open weather. The undertone 
of the industrial market is slightly easier. Retail local trade 
in ton and fractional lots is almost brisk around New York. 
Bituminous dumpings at New York on Monday were close 
to 575 cars. Current statistics fully confirm reports of the 
maintenance of heavy coal traffic shrough the holidays. In 
the week ended December 26th Hampton Roads dumped 
453,000 tons, a decline of 58,000 tons for one week, but an 
increase of 64,000 over a year back. The Cincinnati gateway 
interchange stood at 10,785 cars, a drop of over 1,100 cars 
for one week, but a lift upward of 3,000 cars over a year back. 


Copper—It is reported that American copper producers 
are working at virtually full capacity, and it is not reasonable 
to expect much further increase in output. It is stated that 
the supply of copper here is equivalent to a month and a 
quarter’s consumption, but it is felt that surplus stocks can 
easily be increased without doing harm to the 12c. price. A 
rather interesting development of the week was the action 
of the Navy Department at Washington in sending out 
telegrams to copper producers asking them to bid on 100 
tons of copper free from the restrictions of the Walsh-Healey 
Act. This followed advertising for bids on 2,650,000 pounds 
of copper twice within the past four weeks, with not a bid 
submitted. While producers claimed at the time that they 
did not have the copper to spare, it was presumed that 
distasteful provisions of the Walsh-Healey Act were partly 
responsible. Subsequently word came from Washington 
that the Navy had awarded 100 tons to Kennecott on its 
bid of 12,175c. delivered. 


Tin—The outstanding development of the week was the 
action of the International Tin Committee in ratifying the 
tin restriction production agreement for another five years, 
agreeing to set production for the first quarter at 100 per 
cent of standard. However, it was pointed out that in view 
of the larger tonnages assigned to Siam and the Belgian 
Congo, the actual production at 100 per cent will be as great 
as before at 105 per cent. Thus the Belgian Congo quota is 
fixed at 11,000 tons per year as against 7,000 tons formerly. 
Total standard tonnages for all signatory countries will be 
199,850 tons. Decisions may be taken by a majority vote. 
While the carry over may not exceed 8 1-3 per cent of the year’s 
export allowance, and while signatory countries’ stocks may 
not exceed 25 per cent of standard tonnages, renunciation of 
the agreement on six months’ notice is possible if production 
of outsiders exceeds 15 per cent of the world output, or 
12,500 tons. The tin business the past week has been 
relatively quiet. 


Tin Restriction Agreement Ratified by International 
Tin Committee—Will Continue for Five Years— 
Quotas for First Quarter Fixed at 100% of Standard 
Tonnages 

At a meeting in Brussels, Jan. 5, the International Tin 

Committee ratified the agreement to continue tin restriction 

for a period of five years from Jan. 1, 1937. The Committee 

also fixed the production quotas for the first quarter of the 
year at 100% of the new standard tonnages. The following 

communique of the Committee was made available on Jan. 5 

by the New York office of the International Tin Research & 

Development Council: 


International Tin Committee Communique 

1. The International Tin Committee met at Brussels on Jan. 5, 1937. 

2. The new agreement for continuance of tin control until the end of 
1941 was signed. 

3. Sir John Campbell and A. Groothoff were elected Chairman and Vice- 
Chairman, respectively. 

4. Sir William Firth was invited to attend the meetings of the Com- 
mittee as the representative of tin consumers in the United Kingdom. 
Arrangements are being made to invite a representative of tin consuming 
nterests in the United States of America. 

5. Quotas for the first quarter of 1937 were fixed at 100% of the new 
tan dard tonnages. 

Advices from London, Jan. 7, by Reuters Trade News 
Service, had the following to say: 

The terms of the new International Tin Control Scheme have now been 


published. The Scheme shall operate from Jan. 1, 1937, to Dec. 31, 1941. 
The following standard tonnages are allotted: 


RFT Se PR EN 13,200 | Netherland East Indies......-.. 36,330 
RE A AI STD LE GA en cn nnensnsaemonaesaoeo 10,890 
French Indo China............ REE PTS SS Sar ae a 18,000 
EE ET a ey ee 71,940 


By the terms of a supplementary agreement, Siam’s standard tonnage 
may not be reduced below 11,100. The Committee shall fix the quotas. 
French Indo-China shall not be required to produce less than 1,800 tons 
per annum. Each delegation shall vote as one unit with the following 
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number of votes allocated Malaya 5, Bolivia 4, Netherlands East IndiaJ4. 
Siam 2, Congo 2, Nigeria 2, Indo-China 1. 

A total of 11 votes in favor shall carry any proposal. If the yearly 
net exports from any territory exceeds the permissible export allowance, 
exports for the following year will be limited to the permissible export 
allowance for that year less the excess of the previous year. If the yearly 
net exports are less than the permissible allowance, the quota deficiency 
which may be carried over shall not exceed 8 1-3% of the permissible 


exports for that year. 
The stocks within any territory shall not exceed 25% of standard tonnage. 


Any territory may, in the event of hostilities wherein it is involved, apply 
to the Committee to be allowed temporarily to exceed their permissible 


output. 


Lead—Recently lead has been declining at London, the 
weakness abroad being attributed largely to the American 
automobile strikes, which are said to have affected all 
London metals. Some of the lead producers here have been 
asked to hold up lead shipments because of the automobile 
strike, the requests coming eyes from the makers of 
batteries. Demand for lead in the domestic markets has 
been quiet recently, but prices are holding firm at 6c. to 
6.05c. per pound, New York, and 5.85c., East St. Louis. 
It is assumed as very likely that upon settlement of the 
automobile labor trouble, a most healthful reaction will take 
place all along the line, especially in the metals. Books were 
opened this week for February delivery and a fair demand was 
in evidence for that period. 


Zinc—Trading has been relatively quiet, though indica- 
tions point to business totalling near the amount sold last 
week, which total was 4,000 tons. The price was unchanged 
at 5.45¢e. per pound, East St. Louis. Stocks of slab zine 
declined 12,771 tons to 44,756 tons at the end of December. 
At the start of the year stocks totaled 83,758 tons. The small 
stocks are now regarded as a rather dangerous situation. 
Moreover, stocks of zine ore in the tri-State district are re- 
ported also as very light. Production in December was the 
largest for the year at 47,050 tons, as against 45,742 tons in 
November. Shipments last month came to 59,821 tons, as 
against 57,107 tons in November. The daily average 
production during the year was 1,432 tons, as against 1,182 
tons during 1935. 


Steel—Despite the labor disturbance in the automotive 
industry, operations in the steel industry are still holding at 
the high pace of 79% % of capacity, which is unchanged from 
the previous week, according to the “‘Iron Age.”’ It is stated 
that General Motors Corp. has issued “‘hold-up orders’’ to 
steel mills and parts suppliers, but these are giving the steel 
industry an opportunity to catch up on deliveries to mis- 
cellaneous consumers whose orders have been piling up in 
heavy volume during recent week. It is further stated by the 
‘Iron Age” that the Pittsburgh district has been least 
affected by the automotive situation, as steel for motor cars 
forms a smaller part of steel production in that area than 
elsewhere. Pittsburgh ingot output has, in fact, increased 
one point to 79% of eapacity, and the Wheeling district is 
also up a point to 95% of capacity. It is the belief in the 
trade that the settlement of the strikes will be followed by 
renewed pressure from automobile plants for steel to make 
up for lost production. The review further states that all 
other major consuming outlets for steel continue to press 
forward. Railroad shops and ear and locomotive builders 
are taking more steel, the agricultural equipment industry 
starts the new year most favorably, tin plate production 
continues at 95% of capacity. It is stated that steel mill 
bookings grew enormously the last week of the old year, and 
some companies have to go back to war years for like totals. 
Another steel authority asserts that output of steel in the 
United States is up 40% above a year ago. 


World Steel Output During 1936 Established New High 


Mark 


World output of steel in 1936 topped the 120-million-ton 
mark, thus exceeding all prior records in the history of steel- 
making, according to the magazine “Steel,’’ which further 
reports: 

Production of steel ingots and castings was 123,640,000 gross tons, an 
increase of 26.8% over that of 1935. For pig iron, the total production was 
89,615,000 tons, against 72,713,000 tons in 1935, an increase of 23.2%, 
last year’s output being the largest since 1929. 

Production of steel ingots and castings in the United States in 1936, with 
December estimated, was 48,812,000 tons, 43% over 1935; and coke pig 
iron 30,690,000 tons, up 32%. This country’s share in world output was 
39% for steel, and 33.8% for pig iron. 

Stimulated by the race for ‘‘defensive armaments’’ in 1936, the nations 
of Europe produced 66,040,000 tons of steel, 18.9% over 1935, and 52,050,- 
000 tons of pig iron, an increase of 16%. 

Again in 1936 Germany was well ahead of the other European nations 
with a steel output of over 19,000,000 tons and a pig iron output of over 
15,000,000. Russia followed Germany with 16,000,000 tons of steel and 
14,000,000 tons of pig iron. 

Great Britain was third in steel output, with 11,700,000 tons, then came 
France with 6,585,000 tons and Belgium with 3,120,000 tons. 

The United States last year again led with a per capita consumption of 
840 pounds, 44% more than in 1935. Germany's per capita consumption 
was 662 pounds; Belgium-Luxemburg 615 pounds; Great Britain 483 
pounds; France 445 pounds; Russia 216 pounds; Japan 137 pounds, and 


Italy 120 pounds. 


Pig Iron—aAttention is being called to the world wide 
shortage of pig iron, which is, as yet, not felt in the United 
States. However, with the continuance of the present high 
pace of steel production in this country, it will not be long 
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before the shortage of pig iron may become acute, authorities 
assert. But little foreign iron is being sold to the United 
States these days as there is none to sell, and the only 
arrivals are those on old contracts. This will mean 15,000 
to 20,000 tons of foreign iron per month will have to be re- 
placed along the Atlantic seaboard by domestic iron and 
result in an increase in the tight position locally, observers 
claim. Another factor pointed to as likely to make pig iron 
searce here is the certainty that many furnaces will have to 
close down for relining before long. In the case of most of 
the furnaces now operating the biast has been turned on 
full for many months, and it is expected that the time is 
near at hand when many will shut down. Conditions are 
reported as dull in the local iron market. It is stated that 
the automobile strikes will have no effect on the Eastern 
situation, but may slow down pig iron business in the Middle 
West, particularly at Cleveland. 


_ Wool—Wool values appear to be holding firm, with 
indications that higher ioveis will be reached after the 
Australian market has shown its trend. As a matter of fact, 
the upward momentum has been accelerated rather than 
checked on prospects of the Australian market reaching new 
high selling bases in the near future. The advance has been 
steady for the past ten weeks in domestic wools. Compared 
with the average selling price of the territory wool group in 
October, the current market shows a gain of 21 per cent, 
while the fleece wool group at this time is 28 per cent above 
the average selling price of the group for October. Some 
Boston houses are now dickering over contracts for the 
spring Texas clip, and some buying is reported under way 
in the Northwestern territory. In view of the strong wool 
Situation here and shroed, , growers undoubtedly are 
strengthened in their convictions that high prices must 
obtain, and contractors very likely will find it hard to secure 
new clip wools at prices that may seem safe and reasonable. 
Immediate interest of the wool trade is now centered upon 
the opening of the second half of the Australian season, at 
which time Japan, under the pact concluded with Australia, 
will appear as a formidable competitor for the wools offered. 


Silk—On the 5th inst. futures closed 2% to 4%e. up. 
Transactions totaled 3,720 bales compared with 850 bales the 
previous day. Buoyed by statistics on takings of all sorts of 
raw silk by American mills during December, raw silk con- 
tracts on the Commodity Exchange, Inc., moved sharply 
higher during an active session. Consumption for December 
totaled 41,627 bales, a moderate gain over November and 
well above estimates generally made by the trade. Local 
closing: Jan. 2.03144; March 2.05; May 2.04%; July 2.03%. 
On the 6th inst. futures closed 24% to 4c. down. Transac- 
tions totaled 2,600 bales. The failure of the Japanese 
markets to respond to the recent favorable action of domestic 
markets, had a rather depressing effect on traders here and 
accounted in large measure for the heaviness that prevailed 
in the local market. After an extended shut-down to permit 
a settlements, Japan came through 7% to 10 yen 

igher for Grade D, putting it at 905 yen in both Yokohama 
and Kobe markets. Bourse prices at these centers were 5 
yen higher to 4 lower at Yokohama and 3 yen up to 5 yen 
down at Kobe. Cash sales for both markets were 1,300 
bales, with transactions in futures totaling 7,800 bales. Local 
closing: Jan. 2.00; Feb. 2.02; March 2.02; May 2.01%; 
July 2.00. 

On the 7th inst. futures closed 4c. to a%e. up. Trans- 
actions totaled 1,700 bales. Cables reported grade D at 
Yokohama dropped 71% yen to 897% yen, and declined 5 
yen at Kobe to 900 yen. Bourse quotations at Yokohama 
were 1 to 11 yen higher and at Kope 1 yen easier to 3 yen up. 
Sales of actual silk at both centers totaled 700 bales, while 
transactions in futures totaled 5,375 bales. Local closing: 
Jan. 2.014%; Mar. 2.03; May 2.0214; July 2.01. To-day 
ne closed 4c. to 2%c. higher. Sales totaled 184 con- 
racts. 
cables from Japan and the firmer spot situation. Local 
reg > yam 2.02%; Mar. 2.05; May 2.04; July 2.03%; 

ug. 2.00. 
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COTTON 


Friday Night, Jan. 8, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 96,101 
bales, against 117,505 bales last week and 119,319 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
5,053,017 bales, against 5,451,281 bales for the same period 
ee 1935-36, showing a decrease since Aug. 1, 1936, of 398,264 

es. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston...... 6,293) 7,396) 3,544) 2,105) 1,692) 3,587! 24,617 
Houston. _._._ 3,983} 3,526) 4,037) 1,547) 1,752) 4,119) 18,964 
Corpus Christi. . ae 378 le Pepe i dein a aati 37 
New Orleans... _...| 14,597} 8,036] 4,390) 3,322] 7,077| 37,432 
tae a Jalna 552| 1,484 777 519; 1,639) 4,971 
Jacksonville... - eh. cal whe, 1% acs = inuaen 7 7 
Savannah... .-_- 998 657| 1,421 7 351 447| 3,881 
Charleston... _-_- » ik 141 py ae 273 627 536| 1,577 
Lake Charles. -__ 4 mettle PP = thieal Beas see amie 4 
Wilmington. _.-.- 297 bate 257 143 175 25 897 
, ies eI oka 175 198 125 314 29 841 
Baltimore... ~~ 652 abil Ln lead eee -.--| 1,880} 2,532 
Totals this week_' 12,227! 27,422! 18,977' 9,367\ 8,762! 19,346! 96,101 














The strength displayed was attributed to better © 
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The following table- shows the week’s total receipts, the 
total since Aug. 1, 1936 and stocks tonight, compared with 
last year: 




















1936-37 1935-36 Stock 
Receipts to 
Jan. 8 This ,SinceAug| This ,Since Aug 
Week | 1, 1936 | Week | 1, 1935 1937 1936 

Galveston.§_....- 24,617/1,528,923| 22,461/1,301,001] 836,983) 750,860 
Taxas City...... PE: PET ye ae 2 43, 50 14,680 

tek aes bh eawan 18 ,964/1,154,042) 33,233/1,404,818| 560,609) 642,119 
Corpus Christi. _ 378| 279,959 621) 256,525 59,887 47,510 
Beaumont....... Po Si: 11,871 onal 31,162 26,545 23.83 
New Orleans. ._. 37 ,432/1 ,445,765| 35,060/1,358,273| 693,107) 601,468 
iin sins an ot 4,971) 184,279) 3,114) 327,797) 117,914) 158,662 
Pensacola, &c._.. sak 82,722 -.--| 134,858 6,584 20,167 
Jacksonville... .. 3,607 niin 3.531 ; 4,2 
Savannah __.___. 3,881| 104,229 .244| 281,333} 153,623) 196,365 
Brunswick.§..._. oe oe ROTIT. Pees SS gree a gre cs’ 
Charleston... __. 1,577} 144,112 774| 193,195 62, 46,167 
Lake Charles... 4 53,701 124 55,291) 19,361 4,63 
Wilmington... .- 897 17 ,807 99| 17,639 21,83 2, 
) TE 841 23 ,986 530 28 ,667 32,859 34,762 
Newport News... pemalt | iemeiiel cand § pikedt — alihaa “aaa 
New York....... sdual wetaun pede seaweed 557 4,645 

ditkooddindes led bites clint aebieinn 2,701 133 
Baltimore. ._... 2,532 18,014} 1,294 13 ,602 1,075 1,475 
Philadelphia... - one” ‘weed pada Datnbel  bealoadl mae 

, 96,10115,053,017! 98,804!5,451,281'2,598 ,281'2,594,636 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston._..| 24,617} 22,461| 17,160) 30,576 43,821| 71.680 
Houston..__. 8: 33/233 13,841) '588| 70.160| 60.744 
New Orleans.| 37.432) 35,060| 16.189] 36.145) 32:768| 104/999 
Mobile..._.- 4/971 3/114 970 1.187} 4/879] 12471 
Savannah.____ 3,881 1,244 572 '468| 2:776| 4.103 
ES RS SE ees eee re: : scadieiees 1,535 
Charleston... 1,577 774, ~~ 2.938 1,572 1,661 1222 

os 897 138 1'298| 1°125 
Norfolk...._. 841 530! 1,599 61 656 646 
N’ ene Fe st rae eee Ea a eee 
others.... 2,921 2,289} ~2.055| ~5.378| 10.755) 16.132 
Total this wk.| 96,101} 98,804 55,462) 105,070| 168,774) 274,657 
Since Aug. 1. .|5,053,017!5,451,281!2,305,654'5.592,961/6,113,990'6,809,369 




















The exports for the week ending this Ato reach a total 
of 136,231 bales, of which 47,662 were to Great Britain, 
15,306 to France, 17,009 to Germany, 7,811 to Italy, 
26,638 to Japan, 550 to China, and 21,255 to other des- 
tinations. In the corresponding week last year total exports 
were 228,369 bales. For the season to date aggregate exports 
have been 3,017,212 bales, against 3,712,954 bales in the 
same period of the previous season. Below are the exports 
for the week. 

































































Week Ended Exported to— 
Jan. 8, 1937 
Ezports from— | Great Ger- 
Britain| France | many | Italy | Japan | China | Other | Total 
Galveston. _.... 21,553} 8,195) 6,489] 1,547! 13,774 420} 8,593) 60,571 
Houston... .... ,404] 1,556] 2,713) 3,147] 3,489 50] 3,894) 23,253 
New Orleans_...| 15,603] 2,978] 7,735] 3,117] 9,375 80} 5,582] 44,470 
Lake Chariles...| 1,296) 2,516 aot shea save ----| 2,986) 6,798 
Jacksonville. . . 137 atiow ——e asintd San6 weesd pompee 137 
Savannah. --.-... 669 adhew codhe oho peon one 200 869 
De cannes came 61 72 pied ceo Sede othe 133 
, eee. 47,662) 15,306] 17,009} 7,811] 26,638 550} 21,255) 136,231 
Total 1936... 28,078] 40,175] 32,223 6,946] 89,853] 2,966] 28,128/228,369 
Total 1935-_---- 18,539! 8,311! 3,483' 11,490! 22,831 ----' 17,838' 82,492 
From Exported to— 
Aug. 1, 1936, to 
Jan, 8, 1937 Great Ger- 
Exports from— | Britain | France many | Italy Japan | China Other Total 
= Sr - 
Galveston... -- 122,255 143,982, 107,259 58,724 378,879 12,342127,779, 951,220 
Houston __...-. 122,882) 95,941' 73,682 51,570 183,813) 620 96,367 624,875 
Corpus Christi*) 50,970 41,048! 8,640 8,045 64,395 355, 21,193, 194,645 
Beaumont....| 9,211) 913 Biggs aula os Raggy 50 11,140 
New Orleans...) 175,372,180,414 91,931 36,280 97,288 580 98,907! 680,772 
Lake Charles-. 9,128, 18,651, 3,359 129 ----| ----| 11,516) 42,783 
ee 55,685 21,642 33,685 7,167, 5,400, --.- 12,438 136,017 
Jacksonville _ La. esesl . oe ..2eer eeesl ssee oe ae 
Pensacola, &c.| 37,247) 1,091 26,908 4,751) 2,850 --.-.- 2,106) 74,953 
Savannah... . 39,629 1,791 29,454 655 a 7,262 79,163 
Charleston._..| 50,421 wee} 33,941; -....| 18,000; -...| 2,502) 104,864 
Wilmington -_ - Ti “eee! | Stee | dade shbal vie se 1,200 
Norfolk. .....- 254 1,373) 6,283 ~-.--! pboeh:. enema | ae 
Gulfport -_...-- 2,170 482 fee sect, aan 166, 2,878 
New York... -.- aia aaie 133 955 987 Suedl” ‘dubde 391, 2,466 
Boston. - - . .-- 222) ...-| 100, ----| ----| ----| 1,466) 1,788 
Baltimore. _-.-~- 4 54 paexl a. sena oese 2 AST 1,215 
Philadelphia_._ oe ee re ee évealedest SA eee 
Los Angeles_-_-. 4,528; 2,560 3,831) --...| 58,407 00 2,460) 71,886 
San Francisco_| 1,552 50  iipeseac: eR onnte 1,169) 18,722 
| 
Tetel. w.icusa | 684,401/510,125 422,799 168,318) 824,868 13,997 392,704 3017,212 











Total 1935-36.| 846,567500,603 506,844 210,476 1045,772 21,580 581,112 3712,954 
Total 1934-35.| 417.867 235,822) 229.652 244.443 1000.633 55.993 404.497 2588,907 


* Includes exports from Brownsville. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Jan. 8 at— Leaving 
Great Ger- Other \ Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... 3,4 8,000} 5,000} 36,100} 6,000) 68,500) 768,483 
Houston. .-_.-- 4,123; 2,072 282) 32,091 715| 39,283| 521,426 
New Orleans__| 15,938! 14,294} 1,304} 14,983 ..--| 46,519 . 
Savannah _-__.- ayer mS «bbe dasa laiéeie ----| 153,623 
Charleston . ~~ wate neauiinin We SR oe heal rs. 62,042 
al ES 2,550 Sot seen Soe ----| 4,193) 113,721 
Norfolk. _...-.- oak Lose is ae Sr Swe b Oe 32.859 
Other ports ~~ Sraret ain ree open wane ----| 141,044 
Total 1937__| 26.011| 24,366) 6,586) 94,817| 6,715)158,495|2,.439,786 
Total 1936___.| 45,288] 11,118} 13,602) 70,081) 2,900)142,989/2,451 647 
Total 1935_...' 9.532! 6,048’ 7,406' 61,671' 1,850' 86,507!2,818,384 
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Speculation jin cotton during the week was moderately 
active. There was nothing in the week’s developments to 
encourage any aggressive action on the upward side of the 
market, the government loan cotton being regarded some- 
what as an overshadowing influence. The labor disturb- 
auce has affected commodity markets generally, and in a 
rather remote way it has had its effects on the cotton trade. 

On the 4th inst. prices closed 8 to 11 points down. The 
long-awaited Government plan for disposition of 3,000,000 
bales of cotton held against loans to farmers, was published 
over the holiday. It appeared to be bearishly construed 


by the generality of traders, and as a result many traders 
sold freely, prices dropping off 13 to 17 points. Part of 
these losses were recovered toward the close on trade price- 
fixing and covering. However, substantial losses were 
registered at the end of the session. The Government 
lan calls for release of a reasonable amount of cotton to 
armers at 4c. under the average spot price at the desig- 
nated spot markets on the previous day provided the value 
shall not be less than 1234¢e. The plan also included differ- 
entials on grade and according to locality, and with sales to 
be made between Feb. 1 and April l. Traders seemed con- 
siderably concerned over the question of the basis to be 
announced and the fact that low-grade cotton, especially 
low middling and strict low middling, has not been selling 
well. The feeling prevails that the Government may name 
a lower figure in order to dispose of this character of cotton. 
The situation generally does not offer much encouragement 
to aggressiveness on the buying side, especially with unsettled 
labor conditions and the extremely delicate political situation 
abroad. On the 5th inst. prices closed 1 point up to 4 points 
off. Heaviness prevailed during most of the session as a 
result of liquidation and selling for New Orleans account. 
There is still considerable uncertainty over the probable effect 
of the forthcoming sales of government cotton. The labor 
situation and political news from Europe also had a disturbing 
effect. Considerable long cotton came vut through com- 
mission houses and from Wall Street. The Government loan 
cotton appears to have an overshadowing influence. It 1s 
believed there will be no aggressiveness displayed on the 
upward side of the market unless something of a drastic 
nature develops capable of overcoming the seeming handi- 
caps. Houses with foreign connections were fairly good 
buyers, and toward the close the market rallied on price 
fixing both by domestic and foreign mills. Average price of 
middling at the ten designated spot markets was 12.69c. On 
the 6th inst. prices closed unchanged to 5 points higher. 
Developments were a little more encouraging both as to 
news and the action of traders. Improved demand for tex- 
tiles and a more hopeful outlook for the automobile strike 
were influences that played a considerable part in keeping 
the market steady during most of the session. There was 
less pressure to sell and the market gave evidence of a firmer 
technical position, following the recent liquidation. Mills 
seemed willing to fix prices below levels indicated by the 
Government as the minimum at which loan cotton could be 
repossessed. When prices rallied to a basis of 12.37c. for 
March, or within striking distance of the level which would 
raise the average spot price to the 1234c. mark, selling orders 
were encountered in sufficient volume to check the advance. 
Southern spot markets as officially reported, were generally 
2 to 6 points higher, except Norfolk, which was 5 — 
lower. Average price of middling at the ten designated spot 
markets was 12.72c. 


On the 7th inst. prices closed 10 to 16 points higher. The 
January delivery, however, was 1 point down at the close, 
due to relatively heavy pressure in the form of liquidation 
and selling against five notices. At the advance the active 
positions were up $1 to $1.25 a bale from the lows earlier in 
the week, the market more than recovering what it had lost 
on the prospects of sales of government holdings. Active 
trade, commission house and foreign buying was in evidence, 
this apparently being influenced by a better outlook concern- 
ing the labor situation, the upward trend of the stock mar- 
ket, and good showing of the textile markets. Demand was 
perticularly active in March, although as the day advanced 
purchasing broadened, and toward the close there was 
active general buying. January was under constant pres- 
sure, at one time selling down 7 points to 12.30c. and clos- 
ing at 12.36c., or 11 points under March. Reports from the 
dry goods markets of continued active demand stimulated 
active trade price-fixing. Southern spot markets, as of- 
ficially reported, were 10 to 14 points higher, except Nor- 
folk, which was unchanged. Average price of middling at 
the 10 designated spot markets was 12.82c. 

Today prices closed 1 to 8 points down. Trading was 
moderately active, with prices tending lower. There was a 
further circulation of January notices in the afternoon, and 
some selling took place in that position, which was quoted 
at 12.29¢c., off 7 points. Wall Street appeared chiefly inter- 
ested in the distant deliveries, with a good deal of atten- 
tion paid to July. The South sold, but there was not much 
pressure against any particular month coming from that 
section. Domestic and foreign purchasing supplied most of 
the demand, and mill interests were accumulating contracts 
against continued hedge sales of textiles at rising prices. 
Some of the early price-fixing was believed to be due to a 
heavy movement of gray goods into consuming channels. 
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Staple Premiu 




















60% of average of Differences between grades established 
markets quoting} for deliveries on contract to Jan. 14, 1937 
for deliveries on ‘ 
Jan, 7, 1937 are the average quotations of the ten 
eae | aah markets designated by the Secretary of 
inch longer Agriculture. 
.39 72 Middling Fair........ Boo cececceceocou -74 on Mid. 
.389 72 Strict Good M iddling.. do eee ee eee ee ee a 64 do 
.39 .72 iddling....... i? . aeweetenbdencé 54 do 
.39 .72 Strict Middling....... aS e¢bdeedmoeoabes .35 do 
.38 .70 SEEGER csesoceqoucse GD: sesdbsdacdtodl Basis do 
.32 61 Strict Low Middling... do .............. 49 off Mi 
.27 49 Low Middling........  P eereeetiaeet 1.14 do 
*Strict Good Ordinary... do -.............. 1.81 do 
butdne EE aoe eee do 
89 72 Good Middling ....... Extra White......... 54 on do 
.39 72 Strict Middling ....... a Ue  Shiteadenod .85 do 
38 tO 369 SER ecbosbascdoce Se. Sy abbebiestethel even do 
.32 61 Strict Low Middling... do do  .......... 48 off do 
~27 .49 Low Middling ........ yet eee 1.13 do 
-- do do 1.80 do 
pabevoes do » ~--.2.37 do 
.36 .65 Good Middling ....... BISCNS < cccccessccse 18 on do 
.36 65 Strict Middling ....... Ge. sembeceanesonn. ¢ 06 off do 
25 45 nineteen atee a)  Gesaenendeoson 53 off do 
*Strict Low Middling... do .............. 1.25 do 
*Low Middling........ i? : ee@eseunsedet 1.91 do 
25 48 Good Middling .......Timged............... 35 off do 
25 48 Strict Middling....... GP dcecbdénocecenos .53 do 
Ct ict ntnngnan, GO feaveneduouese 1.16 do 
*Strict Low Middling... do .............. 1.84 do 
Tt i cKesune. Ge tnebebsbocebuc 2.38 do 
025 43 Good Middling....... Yellow Stained...... .99 off do 
*Strict Middling....... eerie 1.54 do 
 «si“‘(iw'”tst SRE SN I ee Ge gecdabsaues 2.20 do 
227 45 Good Middling....... ED ac Hosadocbsstod 53 off do 
27 45 Strict Middling......- Dn .. cheaeeitteiidiliatnstainie 77 do 
FRE A eR a eet re 1.13 do 











* Not deliverable on future contract 


CCC and RFC to Release ‘‘Reasonable Amount’ of 
11 and 12-Cent Loan Cotton—3,000,000 Bales Now 
Held by Government 


The Commodity Credit Corporation and the Reconstruc- 
tion Finance Corporation, beginning Feb. 1 and continuing 
until April 1, 1987, will release a “reasonable amount” of 
the 3,000,000 bales of cotton held against 1lc. and 12c. loans, 
said a statement issued Jan. 2 by the CCC with the approval 
of Secretary of Agriculture Wallace and Jesse H. Jones, 
Chairman of the RFC. During 1936, approximately 
1,400,000 bales of the 1933 and 1984 cotton crops upon which 
the CCC and the RFC had lent 1lc. and 12c. a pound were 
sold, the announcement pointed out, “by allowing the pro- 
ducers a small concession from the loan price in considera- 
tion of their assistance in selling the cotton. This 1,400,000 
bales netted the Corporation approximately 11.75c. per 
pound.” The announcement of the CCC continued: 

None of this cotton was sold during the harvest season of 1936. It now 
appears that the 1936 crop has been practically absorbed by the market, 
snd that the producers have realized, upon the average, approximately 12c. 
a pound. 

In order to make available a reasonable amount of the 3,000,000 bales 
remaining under the llc. and 12c. loans, to supply the normal demand, 
both domestic and export, the CCC and the RFO, beginning Feb. 1, 1937, 
and continuing until April 1, 1937, both dates inclusive, will release to 
producer borrowers, or their order, cotton held under the loans at the 
prices and upon the terms and conditions hereinafter stated, reserving the 
right, up 10 days’ notice given through the public press and the RFC 
loan agencies, to change the prices, terms and conditions at which the 
cotton will be released. 


The following is a summary of the terms and conditions 
as announced by the CCC Jan. 2: 

1. Producers may repossess their loan cotton at 25 points less than the 
average price of middling %-inch cotton at the designated spot markets 
on the preceding day, with appropriate differences to equalize values as 
between the various locations where the cotton is stored; provided that 
said average middling %-inch price at the designated spot markets shall 
in no event be less than 12.75. 

2. A schedule showing the locations where the loan cotton is stored and 
the differences applicable will be made available through the RFO loan 
agencies, as early as practicable. 

3. Where the cotton covered by a single release is of an average value 
less than the value of middling %-inch, CCC will refund the borrower or 
the party to whom the cotton is released the difference between the said 
average value and the value of middling %-inch, provided that for the 
purpose of grade and staple claims no cotton will be considered as below 
low middling in grade and no 12c. loan cotton will be considered as less 
than %-inch staple, which is in accordance with the terms of the loan 
agreement. The average value of the cotton will be computed in accordance 
with grade and staple differences to be published by CCO and made avail- 
able at the RFC loan agencies, as early as practicable. 

4. Cotton will be invoiced at the original weight shown in the note 
and loan agreement, and CCO will reimburse the borrower or his authorized 
agent for any loss in total weight. 

5. Borrowers will be required to pay freight charges only in those 
instances where freight bills having refund value can be delivered at the 
time cotton is released. 

6. The release price at port locations will be based on flat cotton and 
the borrowers will be required to pay the cost of compression and patching 
on cotton stored at ports in those instances where such charges have 
been advanced by CCC. 

7. No partial releases of cotton securing a single note will be permitted. 

8. All requests for release must be submitted on form provided by CCC. 
Such forms will be made available through the RFO loan agencies and will 
be acceptable only when mailed or delivered within 10 days from the 
date of the transaction between the purchaser and the borrowers, as evi- 
denced in certificate included in the form provided by OOC. 


The OCC further explained: 

To insure against warehousemen buying the equity in cotton in order to 
rctain the cotton in storage, warehousemen are hereby placed upon notice 
that CCC will not pay any charges on cotton if the warehouseman purchases 
the producers’ equitv and does not obtain release of the cotton within 
the required time. Warehousemen will be required to furnish satisfactory 
evidence that this provision has been complied with, as CCC will not pay 
any storage charges to the owner of the cotton. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Wed. Th 


ur 
13.07 


Fri. 
13.01 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan. 2 Jan, 4 Jan. § Jan. 6 Jan, 7 Jan. 8 

Jan .(1937) | 

Range. . 12.29-12.42 12.27-12,36|12.28-12.38]12.30-12.42 12.29-12,.43 
nee e 12.35 ——/12.33 ——(/12.37-12.38|12.36 ——/12.35 —— 

Range... iii a 
——* 12.332 12.32n 12.372 12.41n 12.387 

ar .— 

Range. . 12.25-9.2.38) 12.24-12.34/12.27-12.37|12.39-12.48) 12.37-12.49 

Closing . 12.31 ——/12.31-12.32)12.36 ——/12.47-12.48)12.41 —— 
Aprtl— 

Range... — euus 
—- 12.25n 12.25” 12.307 12.41n 12.34n 

ay— 

oo 12.12-12.28 12.11-12.22/12.12-12.25 12.28-12.35)12.25-12.37 

Closing - 12,18-12.19)12.19 ——/12.23-12.24/12.35 ——|12.27 —— 
June— 

Range..| HOLI- |—— _—_ 
; — DAY. [{12.14n 12.152 12.197 12.302 12.24n 

Range . . 12.05-12.20] 12.04-12.13]12.05-12.17/12.18-12.27|12.18-12.28 

Closing . 12.10 ——/12.10 ——/12.15 ——(/12.25 ——/12.21 —— 
Awug.— 

Range... — — 
—" 11.987 11.977 12.01n 12.13” 12.09” 

Range _. ae —_— 

Closing . 11.867 11.84” 11.872 12.01in 11.972 

Range _- 11.69-11.84/11.66-11.77 11.66-11.78)11.80-11.91 11.82-11.94 

Closing . 11.75-11.76)11.72 ——j11.74 ——/11.90 ——/11.86 —— 























11.777 





11,742 








11.757 








11.907” 





11.867 











Range-. 11.75-11.88) 11.72-11.79/|11.70-11.78) 11.82-11.90)11.82-11.95 
Closing . 11.80 ——I!11.767 11.767 11.909 ——i111.87 —— 
n Nominal 


Range for future prices at New York for week ending 
Jan. 8, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
Jan. 1937..|12.27 Jan. 5]12.43 Jan. 8| 9.76 Jan. 9 1936)12.78 July 10 1936 
kt A SR ee Soe 9.94 Feb. 25 1936|12.76 July 10 1936 
Mar. 1937_.|12.24 Jan. 5112.49 Jan. 8j/11.52 Nov. 12 1936)12.54 Dec. 28 1936 
fp eS SS pee 10.20 Mar. 27 1936/|12.78 July 10 1936 
May 1937..|12.11 Jan. 5/12.37 Jan. 8/11.51 Nov. 12 1936/12.46 Dec. 28 1936 
RR EE re ey ee 10.48 June 1 1936/12.78 July 10 1936 
July 1937..|12.04'Jan. 5/12.28 Jan. 8j11.41 Nov. 12 1936/)12.40 Dec. 28 1936 
IIE? Tintin cnicasdven: erahdadatpealinnteaemsanal: anda eel 11.50 Aug. 29 1936/12.55 July 27 1936 
Dé dindicwcene bheanesbeen, snubed 11.52 Nov. 4 1936/11.56 Dec. 12 1936 
— 1937..111.65 Jan. 6/11.94 Jan. 8/11.05 Nov. 12 1936/12.09 Dec. 28 1936 
Bs Ge cclecccce Seéccoclooceeee Soveeeoeneeees - Cecesceeqmesteenes’. egmeéueo 
Dec. 1937_.'11.70 Jan. 6'11.95 Jan. 8'11.56 Dec. 17 1936'12.13 Dec. 28 1936 











The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’sreturns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 























only. 

Jan. 8— 1937 1936 1935 1934 
Stock at Liv eae bales. 811,000 632,000 ,000 79,000 
Stock at Man Sie «cca cesses 109,000 94, 82,000 ,000 

Total Great Britain.......... 920,000 726,000 930,000 985,000 
Stock at Bremem.....cccccccece 205 ,0C 264,000 326,000 ,000 
I, i a 258,00 198,000 173,000 304,000 
Stock at Rotterdam. ........... 25,000 20,000 ,000 26,000 
nn eS ee ee 63 ,000 79,000 91,000 
eS! (eae 28,000 78,000 64,000 143,000 
Stock at Venice and Mestre. .-... 11,000 9,000 15,000 ,000 
Dt G0 BEG . . sabeeeeocecs 7,000 4,000 7,000 8,000 

Total Continental stocks...... 534,000 636,000 691,000 1,189,000 

Total European stocks.......-. 1,454,000 1,362,000 1,621,000 2,174,000 
India cotton afloat for Europe... 124,000 ‘ 102,000 : 
American cotton afloat for Europe 313,000 : 209,000 321,000 
Egypt. Brazil,&c.,afl't for Europe 128,000 135,000 157,000 s 
St in Alexandria, Egypt—-.-~-- 82, 334,000 325,000 457,000 
Stock in Bombay, India... 28, 509,000 602,000 738,000 
gS i RD eae 2,598,281 2,594,636 2,904,891 3,861,004 
Stock in U. S. interior towns. .-.-.z,180,501 2,337,209 1,851,022 2,152,086 
U. 8S. exports today ............ 58,526 31,910 16,108 8,518 


Total visible supply 


Liver 


Manchester stock 


Bremen st 


Havre stock 
Other Continental stock 
erican afloat for Europe 


Am 
U. Ss. 
U. Ss. 


rts 


Total American 


East Indian 
Liver l stock 


E 
St 


Egypt, & 


Broach, fine, Liv 
Peruvian Ta 


C.P.Qomra 


stock 


Brazil 


_&e— 


Other Continental stock 
Indian afloat for Europe 
t, Brazil, &c., afloat 

in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 
Middling uplands, Liver 
Middling uplands, New 


Sakel, SAVED OS ae 


+ 
is, g’d fair, L’pool 
0.1 staple.s’fine,Liv 


drape 53 HON 5,900,308 





-7 966,308 7,804,755 7,788,021 9,883,608 
Of the above, totals of American and other descriptions are as follows: 
American— 











291.000 331,000 252,000 464,000 
000 ,000 ,000 ,000 
152.000 201,000 267,000 —..._- 
222,000 >” Sane “ooo 

- “37/000 121,000 116,000 1,103,000 
- 313,000 — 384,000 000 321.000 
2.598.281 2,594,636 2,904,891 3.861.004 
"180.501 2.337.209 1,851,022 2.152.086 
58.526 31,910 16,108 8,518 
5,900,308 6,250,755 5,815,021 7,971,608 
520,000 301,000 596,000 415,000 
000 000 29,000 ,000 

000 000 59,000 —-..- 
36:000 15,000 27,000 —---- 

- 34,000 ,000 76,000 86,000 
- 124'000 117.000 102,000 89.000 
- 128,000 5.000 157.000 "000 
~ 382,000 000 325,000 457.000 
- 728'000 509,000 602,000 738,000 
.2,066,000 1,554,000 1,973,000 1,912,000 
6.250.755 5,815,021 7.971.608 

-7,966,308 7,804,755 7,788,021 9,883,608 
ild. | 6.07d. A8d. | 5.88d. 
13.0lc. 11.90c. 12.70c. 11.05ce. 
130d. 9.78d. 9.0ld 9.18d. 

- 5.89d. 5.49d. 5.91d 4.65d. 
ee, wigan: keene) thee 
a ee ee oe 
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Continental imports for past week have been 94,000 bales. 
The above figures for 1936 show a decrease from last 
week of 35,936 bales, a gain of 161,553 over 1935, an 
increase. of 178,287 bales over 1934, and a decrease of 
1,917,300 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 


the same items for the 



































































































corresponding period of the previous year—is set out in 
detail below: 
Movement to Jan. 8, 1937 Movement to Jan. 10, 1936 
Towns Receipts Shtp- | Stocks Receipts 
ments | Jan. 
Week | Season | Week 8 Week Season 
Ala., Birming’m 163} 61,632) 1,357) 51,030) 100, 57,3 
Mpeccen 61 8,450 10,172 11 14,7 
Montgomery. 39,572, 2,8631 59,945 9 77,52 
recs 997| 67,305, 65, 83, 
Ark., Blythville 21 . 1,062) 105,1 
Forest City... 661' 12,623 230° «= 26, 
Helena... . 2,077; 25,119 286 35,31 
Hope-.-...- 868, 16,456] 183 29,4 
Jonesboro - . - 384; 10,883 8&8 1 
Little Rock... 3,714:117,864| 4,429 141,501 
N >) = 632, 15,813 320 7,720 
Pine Bluff... 4,686) 72,166 712) 101,17 
Walnut Ridge 1,457} 17,491 532, 32,276 
., Albany ... 372) 19,232 38 4,07 
Athens. -.__- 590| 28,072 80, 65,512 
Atlanta. --#<« 6,261 15,302 6,777 214,11 
Augusta ...- 8,890123,892} 1,418 153,222 
Columbus. . - 100) 36,700} 2,000 26,03 
Macon... ._. 985| 40,749] 105 47,301 
neti ated 200; 32,207 115 14,511 
La., Shreveport 4,485 22,467 168 71,003 
Miss.Clarksdale 308 939 80 






























































Greenwood. . 

Jackson... 199 

Natchez ...-. 336 2 

Vicksburg... 1,905| 13.434) 251, 28,34 

Yazoo City... 1,850) 16,360 46 37, 
Mo., St. Louis. 12,143) 1,402] 6,279 104, 
N.C.,Gr’nsboro| 347| 6,367; 139) 2.957 é' 
Oklahoma— 

15 towns *.._| 1,588} 168,827| 3,416|100,205| 13,188, 326,40 
S.C., Green 3,687, 131,752) 3,841) 83,061| 3,220 96,771 
Tenn.,Memphis| 70,427/1,925,498| 93,1071658,621| 56,6401,393,400 6 
Texas, Abilene_| 151| 37.736 (512) 4.741| 1,673 49,1 

Austin. .___. 43| 15,849}  ..-| 1,157 111 17,530 

Brenham... 2 5.975 91, 2.222 11/17 

Dallas... ._. 1,159} 75,107) 1,222) 10,802} 1,121! 43,101 

ae Rane 397, 68,400 1,408, 8,409] 277| 32,372 

Robstown - - - 1} 13,697 32} 464 3 504 

San Antonio. 8.533 100 755) 42) 4,663 

Texar we 65} 34,409 580 10,006) 274 23,0 

Waco....._. 76,891, 1,151) 4,969} 506 76,73 574 11,588 
Total, 56 towns 119,478/4,773,880 185,0932180501'105,848 3,983, 206130,1 7209 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 69,746 bales and are tonight 


156,708 bales less than at the same 


receipts of all the towns have been 


- the same week last year. 


riod last year. 


he 


3,630 bales more than 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 8 for each of the past 32 years have been as follows: 


13.01c.|1929 -.... 20.00c.|1921 -. 

-90c. | 1928 -...- 19.65c. | 1920 -. 
12.90c. | 1927 -..-- 13.15c.}1919 -. 
10.85c. | 1926 -...- 20.75c./}1918 -- 
6.25c. | 1925 -.... 0 917 .. 

-55c. | 1924 -.... 35.70c.|1916 -- 
10.30c. | 1923 -..--. .50c.}1915 -. 
17.15c. | 1922 -.... 18.75c. | 1914 -. 





Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same}days. 











---17.10c.|1913 -.... 13.10¢. 
~--39.25c.| 1912 --=== 60c. 
~2=31.60e.|1911 --222 5.00c. 
~~ -33.05c.} 1910 --= >= 15.850, 
~=218.55e.|1909 --==2 9.40c. 
~--12.60¢e. | 1908 --=22 11:30¢, 
~== 8.00e.}1907 --==2 10.85¢. 
~2212.30e.|1906 --==2 11.75¢% 






































Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct, Total 

Saturday... HOLI| DAY 

Monday -..-./Quiet, 9 pts. dec___.|Steady._....-.- ----| 1,400; 1,400 
Tuesday ...|Steady, unchan .| Very steady --- ceoe 300 300 
Wednesday -|Steady, 5 pts. adv.__/Steady_..._ .-.- iinet 300 300 
Thursday ..|Steady, 11 pts. adv_|Steady__.._-..- alieded 600 600 
Friday ..... Quiet, 6 pts. dec ._.|Steady_......- ae inten Saéew 
I ----| 2,600) 2,600 
I i i 51,722! 66,800!118,522 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


reports Friday night. 


Aug. 1 in the last two years are as follows: 

















1936-7—— 
Jan. 8— ince 
Shipped— Week Aug.l 
pCR SE Te eee ee 12,143 190,046 
pa EL ae tl 4.675 101,942 
ee ee 97 3,371 
, ae gaa aa eee PF pute a 6,301 
Via Virginia points............. 6,117 101,814 
Via other routes, &c........-... 8,000 369,520 
Total gross overland........ 31,032 772,994 
Deduct Shi (s— 
Overland to N. Y., Boston, &c_.. 2,532 18,014 
Between interior towns... .. - 6,6 
Inland, &c., from South... 11,646 232,186 
Total to be deducted._......_- 14,474 256,858 
Leaving total net overland *_._. 16,558 516,136 





* Including movement by rail to Canada. 








The results for the week and since 











1935-6—— 
Since 

Week Aug.l 
6,208 104,845 
2,420 43 ,899 
190 385 
77 7,895 
5,194 »180 
35,691 355,596 
49.780 609,800 
1,294 13 ,660 
195 4,849 
4.434 125,634 
5,923 144,143 
43.857 465,657 
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The foregoing shows the week’s net overland movement 
this year has been 16,558 bales, against 43,857 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 50,479 bales. 





























1936-7 1935-6 
In Sight and Spinners’ ince Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 8... .-.- 96,101 5,053,017 98,804 5,451,281 
Net overland to Jan. 8........-.. 6,558 516,136 43,857 465,657 
South’n consumption to Jan. 8...120,000 2,895,000 100,000 2,305, 

Total marketed............-- 232,659 8,464,153 242,661 8,221,938 
Interior stocksin excess... .----. *69,746 996,446 *24,296 1,212,871 
Excess of Southern mill takings 

over consumption to Dec. 1....  —-.-. 875,378 - 548 ,893 
Came into sight during week - - - - - ae Daee  _ mecines 
Total in sight Jan. 8.........--- ---~ 10,335,977 .--- 9,983,702 
North. spinn’s’ takings to Jan. 8.. 78,158 1,035,325 42,401 634,244 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
10856—Jan. 1]............. SEE nk abdidncémakao oowee 6,602,158 
1984—Jan. 12............. 181, Dinh bihvnokheoodus a 9,479,725 
1983—Jan. 13............- DENS (ee usvbadecetboodakdaa 9,727 ,304 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: : 





























Closing Quotations for Middling Cotton on— 
Week Ended 

Jan. 8 Saturday; Monday , Tuesday ; Wed'’day, Thursday, Friday 
Galveston... ..-. 12.50 12.48 12.52 12.62 12.52 

New Orleans. . - 12.78 12.78 12.80 12.94 ol. 
See 12.61 12.61 2.66 12.77 12.71 
Savannah __...- 13.11 13.11 13.16 13.26 13.21 
EE HOLI- 13.05 13.15 13.10 13.10 13.10 
Montgomery...| DAY. 12.60 12.60 12.65 12.75 12.70 
Augusta... .... 13.16 13.16 13.21 13.32 13.26 
Memphis. -_-_-_-.- 12.40 12.45 12.50 12.60 12.55 
Houston .......- 2.53 12.53 12.58 12.68 12.61 
Little Rock~ ~~... 12.18 12.31 12.36 12.48 12.41 
| RRR Pt 12.31 12.31 12.36 12.47 12.41 
Fort Worth -- -- 12.31 12.31 12.36 12.47 12.41 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan. 2 Jan. 4 Jan. 5 Jan. 6 Jan, 7 Jan. 8 
Jan. (1937) 12.284 122201224a/12.25 Bid.j12.38 —— 
February - ——_ ss —— | a 
March... 12.26-12.28)12.27 ———/12.30-12.31]12.39-12.41 
BSE. céas — a 
a 12.16 ——/12.14 ——/12.20-12.21)12.29-12.30 
a HOLI- |-— ——| HOLI- 
Sil onsetia DAY. 12.05-12.06)12.04 ——/1210b1211a]12.19-12.21 DAY 
August ..-. —- —- 
September —- —— 
October 11,.71-11.72)11.70 ——/11.74 ——j11.87 —— 
Novem ber —_ Ss ——— | -—— —--— 
December. 117801180a@|11.77 Bid.{11.80 Bid.j11.92 Bid. 
Tone— 
Spot..... Strong. Quiet. Steady. Steady. 
Options - - - Steady. Steady. Steady. Steady. 





Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that some sections are complaining 
that the weather has been too wet to get ahead with plowing, 
although at the same time precipitation cannot be regarded 
as an unfavorable factor for the next crop. Rain or snow 
has covered the entire cotton region and severe cold weather 
is delaying field preparations. 








Rain Rainfall Thermometer 

Texas—Galveston._....... 3 days 0.38in. high72 low mean 59 
lA ER SEO 2days 0.26in h low O mean 32 
ot 3 days 0.42in. high78 low32 mean 55 
iin a@nidideee dale lday 0.04in. high72 low14 mean 43 

SEO 2days 0.06in. high 80 low 56 mean 
Corpus Christi......... 3 days 0.04in. high76 low48 mean 62 
IS ofl ls te ab sancti nas 3 days 0.59in. high66 low 24 mean 45 
NN Ss aan inn mint cheese lday 0O.0lin. high78 low36 mean 57 
kinetin inti ties acl dry high 64 low 26 mean 45 
ESSARY EP a 5 days 0.63in. high 76 low40 mean 58 
Dn dina gédetewnet 4days 0.84in. high74 low32 mean 53 
Pee Bee ecwaccecces 3 days 0.29in. high 72 low42 mean 57 
De Ms « occdnecee 5days 0.19in. high 82 low38 mean 60 
Oklahoma—Okxklahoma City.._2 days 0.30in. high60 low 6 mean 33 
Arkansas—Forth Smith---_-_- lday 0.66in. high 54 low26 mean 40 
i oe 3 days O.86in. high 70 low28 mean 49 
Louisiana—New Orleans._...2 days 0.68in. high78 low48 mean 63 
Rs > th emanioen ee ays 2.49in. high77 low32 mean 55 
Minenper os ridion oh aleaa 4days 2.42in. high66 low34 mean 50 
ES 2days 1.26in. high 72 low36 mean 54 
Alabama—Mobile....... ~~ 2days 0.96in. high77 low45 mean 60 
Birmingham... .-.. 3 days 0O.88in. high 58 low32 mean45 
Montgomery... .....-...- 4days 1.72in. high 56 low40 mean 48 
Florida—Jacksonville. -—...-- 3days 0.09in. high 76 low 54 mean 60 
i i sat ati st tase tetits Gui nl day 0.08in, high 80 low 70 mean75 
I sas ae. ox Cia ches ania ie 2days 0.17in. high66 low48 mean 57 
RIES a lday 0.26in. high 84 low60 mean 72 
Georgia—Savannah_____..-- 5 days 0.15in. high 76 low49 mean 62 
SR ale ott a ol oe eiecie 4days 1.45in. high50 low32 mean 4i 
i i ae 3days 0.99in. high60 low44 mean 52 
ER AEIPS ASS, 3 days 1.14in. high60 low40 mean 50 
South Carolina—Charleston.3 days 0.27in. high68 low49 mean 59 
North Carolina—Asheville._.3 days 0.60in. high68 low 26 mean 47 
ES ere 3 days O.88in. high 58 low36 mean 47 
ERE, Sete sa IN 3 days O.82in. high64 low38 mean 51 
EE 3 days 0.32in. high68 low44 mean 56 
Tennessee—Memphis. --—-~.--- 4days 1.86in. high63 low28 mean 48 
Ohattanooga........... 2days 0.40in. high 56 low 30 mean 43 
PE tacccdconeson lday 0.54in. high 58 low 26 mean 42 


The following statement has also been received by tele- 
eraph, showing the height of rivers at the points named at 


S a. m. on the dates given: 
Jan. 8,1937 Jan. 10, 1936 
Feet Feet 


New Orleans....... Above zero of gauge. 3.2 2.2 
OGRE ERE Above zero of gauge. 22.6 10.2 
li A PE Above zero of gauge. 45.3 33.0 
Shreveport.......... Above zero of gauge_ 14.2 6.5 
i a a a Above zero of gauge. 16.6 5.6 
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Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 










































o 
Week Receipts at Ports Stocks at Intertor Towns ‘Recetpts from Planations 
Ended 
1936 | 1935 | 1934 | 1936 | 1935 | 1934 | 1936 | 1935 | 1934 
Oct. | roa 
2. .|819,754/326,252/244,448| 1,832,026/1,784,489|1,547,572 473,918/500,5191345,826 
9 240,603} 1,980,336| 1,990, 723 1,640,092 478,343/593,294'337, 
2.098,783'2, 182,345 1,735,609 498,120]514,566 300, 
2,179,563 2,220,751/1,829, 198/483, 163/493,570|325,648 
2.266,371/2,253,100 specie mine 404,498|254.957 
2,301,784|2,287,554 1,922,254 295,054|398, 140188, 532 
2,342, 886|2,316,783)1,963,293 305, 19°/359,714|175,466 
2:373,757.2.321,538'1,983, 174.282,311|276,748|153,406 
2,397,188 Ree Ye gm 51,319|110,549 
4_.'211,898 258,950 104,014 /2,366,617|2,358,279 1,960,556 181,327/266,804| 90,602 
11_-|133'018 177 455 109,945|2/327 ,953'2.369,1801,934.215| 94,354|188,356| 83,604 
18__ 143,595 188,143 105,029)2,290,467 2,371,801 1,915, 166 106,109 190,764) 85,980 
24_- 119,319 158,812 84,550 2,253,715 1,911,138 2,188,745, 82,567|169,268| 80,522 
31_./117,505 99,705 62,371/2,250,247|2,361,505|1,883,029112,749| 78,953) 34,262 
Jan, | 1937 | 1936 | 1935 | 1937 | 1936 | 1935 | 1937 | 1936 | 1935 
§_.| 96,101) 98,804 55,462 2,180,501 2,337,209 1,851,022 26,355 74,5081 23,455 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,041,934 bales; 
in 1935-36 were 6,636,972 bales and in 1934-35 were 3,997 ,326 
bales. (2) That, although the receipts at the outports the 
past week were 96,101 bales, the actual movement from 
plantations was 26,355 bales, stock at interior towns 
having decreased 69,746 bales during the week. 


Shipping News—Shipments in detail: 





Bales 
GALVESTON—To Copenhagen—Dec. 31—Georgia, 330; Tennes- % 
see, 2, 94 eee eeeeeweeeseeeeeaes ese aer ese eee eee ee seeeeeeeees 2,724 
To Hamburg—Dec. 31—Schwanheim, 51..........---.----- 51 
To Bremen—Dec. 31—Schwanheim, 6,438........-..---.--.-- 6,438 
To Oslo—Dec. 31—Tenmessee, 44]___...........--.--.-.-- 441 
To Gdynia—Dec. 31—Georgia, 63; Tennessee, 1,645-..-.-.-.--- 1.708 
To Gothenburg—Dec. 31—Tennessee, 641........--------- 641 
To — 31—Ben Jae Maru, 6,816...Jan. 6—Hanover, 13.774 
To Sydney—Jan. 2—Augsburg, 350____._...-._-------+---- 350 
To ye? ool—Jan. 4—Dakarian, 2,407; Clare Hugo Stinnes, 20.194 
To Manchester—Jan. 4—Dakarian, 1,359.........-...-.--.- 1,359 
To Venice—Jan. 1—Lucia Rap A A OTR RRA. 274 
rel SS ...!ti(‘i‘éta OOS, 7 ee 1,273 
To Antwerp—Jan. 6—Elizabeth Van Belgie, 100__....-.----- 100 
To Ghent—Jan. 6—Elizabeth Van Belgie, 1,688_._......-.-.-- 1,688 
To Havre—Jan. 6—Elizabeth Van Belgie, 5,350_....-.------ 5.350 
To Dunkirk—Jan. 6—Elizabeth Van Belgie, 2,845....._-.-.-- 2,845 
To China—Jan. 6—Hanover, 420_____._.._-.----- sila stich ean 420 
To Puerto Colombia—Dec. 31—Genevieve Lykes, 941---.--- 941 
HOUSTON—To Liverpool—Jan. 2—M. 8S. Clare Hugo Stinnes, 
SRE oie Ce, CR, 6... sine donuisio oweounsaeneed ,293 
To Ghent—Dec. 26—Elizabeth Van Belgie, 150._...Jan. 2— 
Aquarius, 703.._..Jan. 7—Nashaba, 1]8..........-..-.-.- 971 
To Havre—Dec. 26—Elizabeth Van Belgie, 350_.._..Jan. 2— 
Aquarius, 180...Jan. 7—Nashaba, 684....._....-.-...-.-.- 1,214 
To Dunkirk—Dec. 26—Elizabeth Van Belgie, 5...Jan. 2— 
Aquarius, 199...Jan. 7—Nashaba, 138_.__.............-- 342 
To Antwerp—Jan. 2—Aquarius, 119_.._Jan. 7—Nashaba, 100- 219 
To Bremen—Jan. 5—HEisenach, 2,632_............---.------ 2.632 


To Hamburg—Jan. 5—Eisenach, 81]-----.-.--------------- 81 


To zee ream Ven. 2—Aquarius, 379...Jan. 7—Nashaba, 937 
To Trieste—Jan. 2—Lucia C., 1,125..--..-.--..---------- 1,125 
To Venice—Jan. 2—Lucia C., 2,022._...-_.---------.----- 2,022 
7 wr, Serer 2 Mn mci aine Onl 27 





To Japan—Jan. 2—Hanover, 2,539...Jan. 5—Buenos Aires 
i Reg «or silts: eoans-dnasen dieses banana iia 3,489 
To Manila—Jan. 2—Hanover, 44............-...--..-..--. 44 
20 Cae em, B--teOrer,. BO... <cccccccccocccocecesce 50 
To Columbia—Dec. 31—Genevieve Lkyes, 379___......-.--- 379 
To Manchester—Dec. 31—Sakarian, 2,111_.........---.--.~ 2,111 
To Copenhagen—Jan. 5—Ragnhildsholm, 388__.........-.-- 388 
To Oslo—Jan. 5—Regehigan. ies ic caddis ets tm pdistn andeaiie 39 
To Gdynia—Jan. 5—Ragnhildsholm, 575._......-...-.------ 575 
To Gothenburg—Jan. 5—Ragnhildsholm, 315__......------ 315 
NEW ORLEANS—To Rotterdam—Dec. 31—Boschdijk, 1,224; 
i? Anna F Pivndunihddtitbindiahetnic bbe én ddebeeeoves 2,024 
To Marseilles—Dec. 30—Istria, 1,448_........-.-.-.--.---- 1,448 
To Trieste—Dec. 29—Lucia C, 1,364..------------------.- 1,364 
To Venice—Dec. 29—Lucia C, 1,107_-------.------------- - 1,107 
To Susac—Dec. 29—Lucia C, 200._.-..-.---------.------- 200 
To Naples—Dec. 29—Lucia C, 300.----------------------- 300 
To Genoa—Dec. 29—Lucia C, 346__.--.-------------------- 346 
To Japan—Dec. 30—Venice Maru, 475_..Jan. 4—Fresno City, 
Dos nees nn. 2 . oancannaceouesaeesooee 9,37 
To China—Dec. 30—Venice Maru, 80_....------.----.------ 8 
To gAveepocl—van. 2—Edgehill, 2,272.._Jan. §6—Eglantine, 8 we 
To Manchester—Jan. 2—Edgehill, 7,089..----....--.---..- 7,089 
To Ghent—Dec. 31—Hybert, 100__....----.-------------- 100 
T0 Antwerp Dec. 31—Hybert, 101........................ 101 
To Copenhagen—Dec. 31—Ragnhildsholm, 450_..........-- 450 
To Havre—Dec. 31—Hybert, 1,530_...--..------------------ 1,530 
To Ddynia—Dec. 31—Ragnhildsholm, 750...Jan. 4—Nish- 
RN a i a ia ls elton aia denna 1,650 
To Gothenberg—Dec. 31—Ragnhildsholm, 907__........__-- 907 
2 rr Ge en ow emaiiimats 150 
To Bremen—Jan. 2—Goslar, 1,933...Jan. 4—Nishmaha, 3,666 5,599 
To Hamburg—Jan. 2—Goslar, 2,086...Jan. 4—Nishmaha, 50 2,136 
LAKE CHARLES—TojGhent—Dec. 27—West Cobalt, 1,689 Jan.3 
IIIS, Gs. acer i i 1,989 
To Antwerp—Dec. 27—West Cobalt, 40.........----..---.- 40 
To Havre—Dec. 27—West Cobalt, 1,902...Jan. 3—Nashaba, 9171 
To Dunkirk—Dec. 27—West Cobalt, 345......._________ Le 345 
To Rotterdam—Dec. 27—West Cobalt, 957..----..-.-..-.- 957 
To Liverpool—Jan. 6—West Queechee, 850____........____- 850 
To Manchester—Jan. 6—West Queechee, 446______..______-_ 446 
JACKSON VILLE—To Liverpool—Dec. 25—Schoharie, 1_..__-__- 1 
To Manchester—Dec. 25—Schoharie, 100...Jan. 5—Shick- 
Sg MS iin celine iene tiie Incas tin wi eitistes ected sina eos entisiinte mi 136 
SAVANNAH—To Liverpool—Dec. 31—Schoharie, 669......._-- 669 
To Rotterdam—Dec. 31—Schoharie, 200..................- 200 
NORFOLK—To Havre—Jan. 8—City of Baltimore, 61_....__-_-- 61 
To Hamburg—Jan. 8—City of Baltimore, 72........... -___- 72 
Total 136,231 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 
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High Stand- High Stand- High Stand- 
ard ard Density ard 
Liverpool .32c. .47c. |Trieste d.45c. .60c. Piraeus .85c. 1,00 
Manchester.32c. .47c, Fiume d.45c. .60c., Salonica .85c. 1.00 
Antwerp .32¢ .47¢c. | Barcelona * * Venice d4.45c. .60¢c. 
Havre .32¢ 47c. | Japan * * Co .40c. .55e. 
Rotterdam .32c. 47¢ hai . * Naples 4.45c. .600. 
Genoa d45c. . Bombay x .50c,  .65c. Leghorn 4d.45c. —_— 
Oslo .48c. .63c. | Bremen .32c. .47c,. | Gothenb’g .44c. .59c. 
Stockholm .44c., .59e. Hamburg .32c.  .47c. 
* Rate is open. x Only small lots, d Direct steamer. 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port. 





Dec. 18 Dec. 24 #£=Dec. 31 Jan. 8 

Dis aron¢nsecaseoesnses 55,000 39.000 55, 66,000 
_. | _ IG RRRIRES eee eas 734,000 788,000 811,000 811,000 
Of which American. _......... 253.000 284,000 286,000 291,000 
PE Ridink cae seconde mde 66,000 90,000 84.000 79,000 
Of which American. _......... 31,000 48,000 30,000 28,000 
Beinn ntisnacceenene 263,000 206,000 226,000 241,000 
which American. -__.......- 116,000 91,000 113,000 132,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





















































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, | 
12:15 < Moderate | Moderate | Moderate Good More 
P, M, demand. demand. demand. inquiry. demand. 
Mid.Upl’ds| HOLI- 7.07d. 7.05d. 6.99d. 7.08d. 7.11d. 
DAY. 

Futures. | Steady, (Steady, un-| Quiet but | Steady, Steady, 
Market 1 to 3 pts.\changed tojsteady, un-|3 to 4 pts./1 to 3 pts. 
opened | decline. | 1 pt. adv. jchanged to| advance. | advance. 

2 pts. dec 
Market, | Barely stdy|Steady.un-| Steady, Steady, Steady, 
4 | 4 to 6 pts.ichanged to/2 to 3 pts.|5 to 6 pts./3 to 6 pts. 
i Me decline. 1 pt. dec. decline. advance. | advance. 
Prices of futures at Liverpool for each dav are given below: 
Jan. 2 Sat. Mon Tues. Wed. Thurs. Fri. 
to 
Jan. 8 Close| Noon;Close} Noon,Close Noon)Close Noon,Close| Noon;Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
January (1937). 6.80} 6.77| 6.78) 6.77) 6.72) 6.75) 6.81!) 6.80) 6.84] 6.86 
a 6.83) 6.79] 6.80) 6.79) 6.73] 6.76) 6.82) 6.81) 6.85) 6.86 
TIE 6.81| 6.77| 6.78) 6.77) 6.72) 6.74) 6.80) 6.80/ 6.83) 6.83 
. aaa Hol-| 6.75) 6.71] 6.72] 6.71) 6.66] 6.68] 6.74] 6.74! 6.77] 6.77 
CORE « cetecbe iday.| 6.50| 6.47} 6.48) 6.46) 6.41] 6.44) 6.50) 6.49) 6.52] 6.53 
December. _.... oe wel GHion 2a). Goes cal Gees cal Gino. oot 4 
January (1938) _- las alll ie gg 























World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply Dec. 31._-_--- 5 eee se Fuse eee 
pl ge SR Se Ne ee ee 4,295,259 
American in sight to Jan. 8_- 162 ,913|10,335,.977 218,365) 9,983,702 
Bombay receipts to Jan. 7_-. 183 ,000 971,000 119,000 759,000 
Other India ship ts to Jan. 7- 26 ,000 298 ,000 67,000 288,000 
Alexandria receipts to Jan. 6. 50,000} 1,310,200 56,000} 1,241,600 
Other supply to Jan. 6 * b___- 15,000 254,000 14,000 221,000 
Total supply. ----------- 8 ,439,157]18,058,435| 8.241,975]16,788,561 
Uu —_— 

Visible supply Jan. 8__.._--.- 7,966,308) 7,966,308) 7,804,755) 7,804,755 
Total takings to Jan. 8 a.__-.- 472,849/10,102,127 437,220] 8,983,806 
Of which American._.__.- 300,849! 7,526,927 330,220] 6,520,206 
Of which ocher._........- 172,000' 2,575,200 107,000! 2,463,600 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated asus by 
Southern mills, 2,895,000 bales in 1936-37 and 2,305,000 bales in 1935-36— 
takings not being available—and the aggregate amount taken | ig pc 
and foreign spinners, 7,207,127 bales in 1936-37 and 7,678, bales in 
he = ich 4,631,927 bales and 4,215,206 bales American. 

stima . 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three vears, have been as follows: 






































1936-37 1935-36 1934-35 
Jan. 7 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
eR MTEC Ie 183,000} 961,000'119,000! 759,000] 89,000! 663,000 
For the Week Since August 1 
Erports 
from— Great | Conti- |Jap'’n& Great Conti- | Japan & | 
Britain! ment | China Total | Britain | ment China | Total 
Bombay— | | | | 
1936-37.., 1,000, 18,000,104,000123,000 19,000 116,000 552,000 667,000 
1935-36. 4,000, 14,000; 37,000 55,000' 21,000, 118,000 339,000 478,000 
1934-35... -....| 2,000) 39,000 41,000 15,000;' 121,000 466,000 602,000 
Other India- | | | | 
1936-37..| 2,000 24,000) --.-.-| 26,000) 116,000; 182,000, -...-.. 298,000 
1935-36... 33,000) 34,000; -.-..| 67,000 112,000; 176,000 ...-.. 288,000 
1934-35... --.-.-.| 27,000 ----| 27,000 59,000, 216,000, -.-..-. 275,000 
Total all— | | | 
1936-37..;| 3,000, 42,000:104,000 149,000; 135,000) 298,000 532,000 965,000 
1935-36. _ 37,000 48,000) 37,000,122,000, 133,000) 294,000 339,000 766,000 
1934-35... -..-.} 29,000) 39,000\ 68,000 74,000| 337,000 466,000 877,000 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
64,000 bales. Exports from all India ports record an increase 
of 27,000 bales during the week, and since Aug. 1 show an 
increase of 199,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Alexandria, Egypt, 1936-37 1935-36 1934-35 
Jan. 6 
Receipts (cantars)— 
TD CE om 6 bauio duke 250,000 280,000 85,000 
a ee 6,542,558 6 247 323 4,888 .370 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To iiverzoe UES. 6,000} 108,957); ....|122,462)) ....| 74,063 
To Manchester, &c____. 10,000/ 106,206}| 9,000) 84,057]; 8,000) 70,524 
To Continent and India_|17,000/307 ,827/|19,000/367 ,108//11,000/344,036 
et A tn noaneininén 2.000} 18,313|;  ....| 19,310)} 1,000) 17,012 
Total exports____.___- 35,000'541,303''28 ,000' 592 ,.937''20.000'505,635 





Note—A cantar is 99 obs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 6 were 
250,000 cantars and the foreign shipments 35,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is good. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 
































1936 1935 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Mitddl'g 
Twist to Finest Upil'ds Twist to Finest U pl'ds 
on d. s. d. s. d. d. d. s. d. s. d. d. 
2....|105%@11%|100 @102 7.02 | 9% @11k%|95 @97 6.59 
9....j11 @12%/)100 @10 2 6.86 |10 @l1 95 @97 6.50 
16....j11 @12%)103 @10 5 6.99 |10 @ll1 95 @97 6.40 
23..../10%@12 |102 @10 4 6.96 110 @11%| 96 @100 6.47 
—_ee” 10%@12 {106 @110 6.81 |10 @11%| 96 @100 6.45 
ov.— 
6....j11 @12 |105 @107 6.92 |10 @11%|10 0 @10 2 6.47 
13....j/11 @12%/)106 @110 6.71 |10%@11%)100 @102 6.77 
----j/11 @124%/)10 2 @104 6.76 |10%@12 |10 1 @102 6.77 
27...-j/11 @12%i10 6 @110 6.72 |10%@12 {103 G10 65 6.59 
4....1114 @12%|10 6 @110 | 6.81 |10%@12 |103 @105 | 6.67 
11..../114%@12%/|10 6 @103 6.93 110% @11%|10 2 @10 4 6.50 
18....j/114% @12%|10 4 @10 6 6.88 110% @11%|10 0 @10 2 6.38 
..../114% @12%|10 4 @10 6 7.01 110% @11%|10 0 @10 2 6.41 
31....1114@12%|10 4 @10 6 7.10 |10%@11%| 96 @100 6 44 
Jan 19|37 19/36 
” 8....1114%@12%! 94 @96 7.11 |10 @11%'195 @97 6.07 








BREADSTUFFS 
Friday Night, Jan. 8, 1937 


Flour—The recent firmness of grains was reflected in 
flour prices. Advertised brands of family patents gained 
10c. per barrel, effective Saturday morning. Bakery grades 
of flour were moved up 5c. by most mills. No change 
marked semolina, rye or clear flours. However, there is 
no evidence of an improved buying interest. It is stated 
that most of the smaller and medium consuming trade has 
some flour bought on contracts and considers current prices 
too high to merit adding to its holdings. 


Wheat—On the 4th inst. prices closed ec. to %e. up. 
This gain was influenced more or less by the European 
political situation and an unexpected sharp early upturn in 
the Liverpool market. This latter market turned heavy 
later in the session, and as a result led to heavy selling here, 
especially from Eastern sources. On the declines here 
however, houses with mill connections were noticeably 
good buyers of wheat. There were reports of better flour 
sales. Export purchases of Canadian wheat were estimated 
at 400,000 bushels. On the 5th inst. prices closed 234c. to 
3i%e. down. The chief factor responsible for the sharp 
break was the report of prospective big shipments soon from 
the Southern Hemisphere, Argentina in particular. There 
was also a sharp falling off in the export demand. Other 
bearish factors were cables from Liverpool reporting general 
liquidating sales by holders of wheat, with European buyers, 
both Continental and British reported as having completely 
withdrawn from the market, except to supply immediate 
needs. Indications that the predicted cold wave throughout 
the domestic grain belt had been more or less sidetracked, 
played its part as a bearish influence on wheat. Further- 
more, flour business was again reported as slow. On the 6th 
inst. prices closed unchanged to 1%e. off. The news was 
generally in favor of the upward side, but the pronounced 
heaviness of the corn market seemed to more than offset the 
bullish wheat news. A report that Germany had greatly 
reduced import duties because of shortage of breadstuffs and 
feed grains, helped to lift wheat prices for a time. Another 
stimulus to wheat values was the reported best export 
business in Canadian wheat since the holidays, 750,000 
bushels being transacted. On the other hand domestic 
flour trade was reported as decidedly slack, being restricted 
to small lots the past few days. It was pointed out, however, 
that the market during this session absorbed a huge amount 
of selling and that the buying was persistent especially on 
the scale down. 

On the 7th inst. prices closed 14% to 1%ce. higher. The 
strength of the market was attributed largely to reports of 
a sudden general renewal of commercial demand for wheat 
to be shipped to importing countries. A sharp rise of 3c. a 
bushel at Liverpool did much to focus attention anew upon 
the sensitive state of the world markets as a result of the 
narrowing margin between world supply and demand. If 
the Spanish situation involves other European nations in 
the war, this will very likely, according to observers, render 
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the world supply situation more acute. Purchases for ex- 
port included 1,000,000 bushels of wheat from Canada as 
well as substantial takings from Argentina and Australia. 
Under such circumstances, even though there was consid- 
erable profit-taking on price bulges, vigorous new buying 
readily absorbed these offerings rendering the market’s tone 
very strong. The buoyancy of the Winnipeg market had a 
very bracing effect. May wheat led the Chicago price ad- 
vance and rose to a top of $1.34, up virtually 3c. from the 
day’s low. 

Today prices closed 1% to 2%c. down. Despite price 
rallies associated with uneasiness about reported landing 
of Italian troops in Spain, the wheat market ruled lower 
today. Snowfalls in domestic winter wheat territory South- 
west were regarded as the most beneficial to crops since 
November, 1931. R. O. Cromwell estimated wheat reserve 
supplies on farms in the United States as 140,000,000 bush- 
els against 164,000,000 bushels this time last year and 138,- 
000,000 bushels in 1985. Wheat experienced material set- 
backs in price here early today. Expected severe cold failed 
to overspread the Middle West, and there was plentiful 
moisture eastward. Open interest in wheat was 103,173,000 
bushels. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK 







. Mon, Tues. Wed. Thurs. Fri. 
Bes BH Pstbbecdoccchabonbasccana HOL 153% 149% 149% 150% 149% 
DAILY CLOSING PRICES OF p hg het ti, # IN Thee Pa 
Se NR Pie apgars Om HOL 13556 132 %6 1313 Ai 18 1331 
ib thnbebotmadeseusseebooeees Bye ii 1334 13 114 
DEE caddcovenesneebooedes sils 112% 112% iia 
Season's He and —— Made | Season's Low and When ait 
EP 137 >. 5  ° 4 °4x—| 22 105% Sept. 2, 1936 
July. Datos ‘uehibeaentiaicl 1 ec. 28, 19386/July._....... 96 % Oct. 2: 1936 
September. - --117 Lge .___8»_1937 
DAILY C IN WINNIPEG 
“aoe i Thurs. 
Di odpbitboedpianauunbehbine HOL 139% 136 126 12854 1268 
Sh ii t. athhpnmanbeniatwaeadinn’ He 123% 110 
Tt ndutbndhoateeonnuibowtin’ 132 131 121 123% 107% 


Corn—On the 4th inst. prices closed 114 to 2c. up. In 
this session prices registered the highest in 10 years. The 
chief factor operating in favor of corn was the forecast of 
sub-zero cold in the corn belt, which of course means greater 
feeding demand. Another influence in favor of the upward 
side of prices was the extremely low receipts of corn, only 
49 ears at Chicago in three days. These extremely light 
arrivals of corn appeared to indicate a holding movement 
on the part of growers. Much of the buying of corn was 
against sales of wheat, but there was also active investment 
demand and lively purchasing for traders who recently had 
been conspicuous speculative sellers and were short of corn, 
to meet contract requirements. Industrial concerns were 
also reported as good buyers. May delivery led the upturn 
of prices, and, soared to $1.11 a bushel. On the 5th inst. 
prices closed 3 4 to 14%e. down. This grain displayed con- 
siderable strength during most of the session, all deliveries 
touching the highest levels of the season, this rise being 
based largely on the likelihood of increased feeding demand 
and to the meagerness of the day’s receipts of corn, which 
were only 32 cars. On the upturn of prices, however, rural 
selling of corn enlarged to the greatest extent since Septem- 
ber, and profit taking in corn futures was much in evidence. 
On the 6th inst. prices closed 3% to 134¢. down. This grain 
developed pronounced weakness in the late session, dropping 
2\4e from the day’s high level. Before this sharp break, 
the corn market, as a whole, had risen to within a fraction 
of a cent under the season’s peak prices, the highest in 10 
years. The early strength displayed was due largely to 
continued reports of an expected severe cold wave throughout 
much of the grain belt. However, enlarged rural offerings 
of corn as prices advanced, finally dominated the situation 
and prices yielded to the slightest pressure. 

On the 7th inst. prices closed 1 to 1%c. up. On some 
transactions corn showed an overnight advance of 2c. a 
bushel. The action of wheat, together with the severe cold 
wave reported in the wheat and corn belts, was responsible 
in large measure for the strength displayed in corn. Today 
prices closed % to 1\%&ec. down. The failure of severe cold 
weather to develop in many sections and the heaviness of 
wheat naturally affected corn, which registered substantial 
declines at the close. Open interest in corn was 41,255,000 
bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
ON ee ae ee HOL 124 124% 123% 125% 124% 


# DAILY CLOSING PRICES OF CORN FUTURES IN AG 
Sat. Mon. Tues. Wed. Thurs. 


a a a fan ina ane HOL 107% 106 3% 105 10634 106" 
| TE RRA ARES Cy RA 1 100% 100% 102 101% 
ELE OPO SEIT 110% 109% 109% 110% 109% 
ema tampon 106% 10534 1053¢ 106% 10544 
I 102% 101 101 102% 101% 
Season's High and When Made Season's Low and When Made 
) eRe 107% Jan. 5, 1987iMay........ 4 July 29, 1936 
~~ Leagan TR ose 103 Jam. 8 BD. Les ISON ccccccece Oct. 1, 1936 
May (new)...111%4 Jan. 5, 1937|May (new)... 89% Nov. 2, 1936 
July (new)....107% Jan. 5, 1937|July (new)_... 86% Nov. 2, 1936 
Sept. (new)...102%2 Jan. 5, 1937|Sept. (new)... 9914 Dec. 30° 1936 





Oats—On the 4th inst. prices closed 3% to %e. up. This 
erain followed the action of corn in reaching new high prices 
for the season. The cold weather forecast also played its 
part in the firmness of oats. On the 5th inst. prices closed 
4 to %c. lower. Relatively little attention was given to this 
grain, attention seeming to be focused on the corn and 
wheat markets, and especially rye. On the 6th inst. prices 
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closed 14 to Mc. higher. This grain was remarkable for the 
~ ndent strength it displayed in spite of the weakness 

wheat and corn. The predicted severe cold wave in the 
West undoubtedly had considerable influence, there being 
considerable speculative buying in evidence during the 
session. 

On the 7th inst. prices closed 4% to 14£c. up. Aggressively 
bcught by investors, all deliveries of oats went to a new 
high price record for the season. The cold wave in the 
West acted as a stimulus to the buying. Today prices closed 
14 to %c. down. The lower tendency of this grain was in 


large measure influenced by the declines in wheat and corn. 
DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
FeO, B WMMABen dncceccquseooesesé HOL 66% 66% 66% 67% 66% 


DAILY CLOSING PRICES OF OATS tel +g IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


RE ee ee HOL 52 52, 52% 53% 652 

July. eeithindiibneeeeeeanseeseouieed 465% 4 45% 46 47 

BEDCGERNE? 4. oo nc cccecceesescceses 4388 43% 43% 90 S 
Season's High and When | Season's Low and When 

i écadenbeae 53% Jan. ij a 0637 i ph mahedie 40% July oo 49 1936 

[_- =e 47% Jan. 7, 1937 July aetbnnane 37 Oct. 1, 1936 

September.... 45 Jan. 7, 1937|September.... 42 Dec. 30. 1936 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. _— Thurs. Fri. 


 tetenanesscommenramm deed: tm we OR wy 

Rye—On the 4th inst. prices closed 4% to Ke. up With 
all other grains up, it was only natural for rye to follow the 
upward trend. On the 5th inst. prices closed 3 to 3c. 
down. The weakness of rye was even more pronounced 
than wheat, and apparently was affected by the same in- 
fluences, principally the — of prospective og | ship- 
ments soon from the Southern Hemisphere. the 6th 
inst. prices closed 44 to 4c. down. There was nothing 
very marked about the trading in this grain, it being influ- 
enced largely by the action of wheat. 

On the 7th inst. prices closed 1 to 14c. up. In view of 
the general advance in all grains, and especially the active 
export demand for wheat, it was quite natural that rye 
should enjoy substantial advances in price. Today prices 
closed 154 to 1%4c. down. These were substantial losses, 
and were in line with the reactions of wheat and corn. The 
failure of cold weather to materialize to the degree expected 


also played its part as an influence. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


pe ee HOL 116 113 112% 114 112% 
Gh bt trekanbdenomebhinnnionitnnn 108 + ton 1% ug 98% 39 
PE ceo needsasetaenantibous 101 oF i 
’s mm | and When Made | - a. za boty Mi 
DT din siienieeiiienl Dec. 28, 1936|May__.___-_-- 75% Aug. 11, 1936 
| Ra 113 Dec. 28, 1936/July_._....-- 71 Oct. , 1936 
September._...103% Dec. 29, 1936|September.... 97 Jan. » 1937 





“DATLY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs, Fri. 
RE SS et ors ee ee HOL 112 108% 108% 108% 107 
I sinteinnen nn cent a eae 108% 104% 10434 104% 102 
)) DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ll a in: in pain dimen HOL 84 84 84 84 84 
DAILY CLOSING PRICES OF BARLEY Y FUTURES IN WINNIPEG 
i 7986 ai 70% TS1ie ‘8036 
fad See ERER Hemera me me 70% 70% 71% 72 


Closing quotations were as follows: 


GRAIN 


Oats, New York— 

I a i 66% 
Rye, No. 2, f.o.b. bond N. Y._.123% 
Barley, New York— 


Wheat, New York— 
No. 2 red. c.i.f., domestic...149%| 
Manitoba No. i.f.o.b. N. Y.141% 





Cern, New York— 47% lbs. malting... .... 106 
No. 2 yellow, all rail....-... 122% cman 100-1 
FLOUR 

Spring oats, high protein. 8.15@8.45| Rye flour peemte ore 6. 

Spring patents__....--.-. 7.75@8.05 eogpe , Nos. 1-3 11,85@11.95 
Clears, first spring. ...-.- 6.55 @6.90' Oats, good... ____- 3. 

Soft winter straights.... 6.15@6.40 Corn = Sada tindh teat Instinct 3.10 
Hard winter straights... 6.95@7.30/ Barley goods— 

Hard winter patents.... 7.15@7.45| Coarse._.......-.--- 4.40 
Hard winter clears. -~.-.-.- 6.30@6.60! Fancy pearl,Nos.2,4&7 5. tb@ 6.25 





All the statements below regarding the movemen of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river po ts 
for the week ended last Saturday and since Aug. 1 for each 
of the Jast three years: 




















| 
| 
Recetpts at— | Flour | Wheat | Corn Oats | Rye | Barley 

‘bbIs.1961bs.\bush. 60 lbs.'bush. 56 lbs.\bush. 32 lbs. bush, 56lbds. bush. 48lbs. 
Chicago..... _ 192,000 142,000, 1,017,000 160,000) 90,000; 100,000 
Minneapolis..| -.....- 690,000 42,000) 16,000 154,000; 209,000 
—iesesedl cedieas / ia, 5,000 33,000 24,000 
Milwaukee. -- 9,000 2,000 99,000 14,000 32,000} 241,000 
i penect  ceanutl 28,000 35,000 94,000) 1,000 1,000 
cies gies a 6)=——(iét he 14,000: 15,000 16,000 
Indianapolis..; -.....- 20,000 141,000 84,000 at  saitene 
St. Louis....| 115,000 90,000 519,000 118,000) 4,000 27,000 
0 35,000, 30,000 203,000 50,000 49,000 52,000 
Kansas City... 7,000) 550,000 274,000 a: ena ones 
ee ee 55,000) 269,000 / Pee Bee ae 
St. Joseph...| -..-..- | 36,000) 50,000 SI000 8 cccesel§ cancce 
Wichita ....- én 189,000 ae nen |. exeteiid - damien 
Pca  senaek | 4,000, 44,000 8,000 2,000 2,000 
Di ic<essel essian | 170,000, 220,000 261,000 nisntiniaan ie 8,000 
Total wk. ’°37 358,000! 2,073,000 2,914,000) 921,000, 395,000; 680,000 
Same wk. '36 28 ,000 1,831,000 2. 381 000 1,164,000, 353,000) 1,237,000 
Same wk. '35 309, 000 1,338,000 1,311 ‘000 480,000 81,000; 565,000 








Since Aug. 1— | | 
| 9,391,000149,438,000 87,387,000 45,852, 000 10,543,000 58,031,000 
Se 8,413,000 239,637,000 70,475,000) 87,405,000 13, ,809,000 52, 420, 000 
Ss te ovis ' 8,101,000 137,791,000 116,579,000 30,322, 000! 8, ‘792, 000 40,488,000 


Total receipts of flour and grain at the seaboard po*ts for 
the week ended Saturday, Jan. 2, 1937, follow: 
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Receipts at— Flour | Wheat Corn | Oats | Rye Barley 

bbls. 196bs. bush. 60 lbs, bush. 56 lbs.'bush, 32 lbs.'bush.56lbs.\bush.48lbs, 

New York ...| 117,000 135,000 115,000 ro ee 
Philadelphia - ee) ieee | 226,000 a 86 «sashes 2,000 
Baltimore... . 18,000 1,000 129,000 33,000 23, 1,000 
New Orleans* ee eee 2,000 J aa eee 
ENE RE atv | 21,000 an: . dpe ,? Sl, peaeeee 
West St. John} 18,000) 525,000 -.....-| -.-..- fl a 
Boston..._.. es > Be eg) ae Sat emeend pecesee 
Halifax. _.._- 16, S06508-. sesbeu 2,000, ------|  ------ 














. >. a 
Total wk, '37| 234,000 986 ,000 493 ,000 69,000 23, 3,000 
Since Jan, 1'36,15,233, 140,947, 13,066, 7,932, 4,581, 3,917,000 


a 1936. - | 262,000 755,000 49,000 85,000 19,000 2,000 
Since Jan. 1°35'13,152,000! 71,450,000! 15,602, 17,303, 4,797, 4,874,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, Jan. 2, 1937, are shown in the annexed 
statement: 



































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
Dt ewées coeet 668,000} ....-.- Gale sescesl casccel coccee 
TT itiennaaneehh .. seaken.. eeibned rr ae, ee 
Dt ppeakcedl  giedeel eehebe Lt gunned easeddr shecse 
DT secheatt ‘hubba. wsedéece et cabpieal ‘eecccel eoeccee 
Die asteventooes 304,000 acca 16,000 A ES 
W. St. John, N. B..- Dn . ecedaa DT § eéseedl sescocel ceoeee 
Total week 1937..}| 1,497,000) -...-- 86,645 Bit. “Meeegal eneces 
Same week 1936 FF i 62,980 Dt: (pebheeas  eeeece 





The destination of these exports for the week and since 
July 1, 1936, is as below: 





























Flour Wheat Corn 
Exports for Week —-~ 
and Since Week Since Week Since Weet Since 
July 1 to— Jan. 2, July 1 Jan, 2, July 1, Jan. 2, July 1, 
1937 1936 1937 19 1937 1936 
Barrels | Barrels Bushels Bushels Bushels 
United Kingdom-/ 27,120) 1,352,511 525,000] 46,231,000} .....-} -~.--<- 
Continent... ...-. 15,095 428,028 071,000; 31,273.00) ccccos] ccccse 
So. & Cent. Amer.| 10,500 351,000 1,000 256,000] .....- 1,000 
West Indies. -....- 28,500 St 8=€«—s Seeded SAGE 4 aebeesdl 4  ecacde 
Brit. No. Am. Cols otnn JF Pees a ee ee ae 
Other countries...| 5,430 81,893) andes FF 6 _ = a 
Total 1937. .... 86,645) 2,882,432] 1,497,000) 79,761,000); -....-. 1,000 
Total 1936... .. 62,980! 1,926,996 623,000! 47,681,000! __..-- 45,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 2, 1937, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Se 183,000 a ci  mirinn 
ee Deeeseececoeceo 75,000 235,000 87,000 Loe 0. @eamee 
” i cdimtmeninine jantate heen |  es@eas-  camebe 
Philadelphia........... 625,000 737,000 33,000 402,000 3,000 
Baltimore-*........-.. 903 ,000 267 ,000 32,000 310,000 3,000 
New Orieans........... 7,000 65,000 a! )6)3|§©6lh6€Meeeee anata 
ET NER 775,000 ET. "ieee: git elie 
tt Pt ncadeanacene 3,224,000 ,000 285,000 1,000 11,000 
WT on emmemendinee SEES SE a )=3«—liC eabewe =. s ee 
TE IO ee.” mdi. ieee geemee' | dole 
+ ¢uinseanene 1,224,000 101,000 226 ,000 16,000 17,000 
Kansas City ........... 12,545,000 389,000 1,119,000 122,000 38,000 
CES 3,754,000 437,000 2,145,000 5,000 65,000 
EEF NS 384, 110,000 ,000 4,000 20 ,000 
Cc eee 3,091,000 1,018,000 1,139,000 8,000 36,000 
Indianapolis. ........-.- 1,510,000 1,514,000 | ae ree 
TE a 9,000 116,000 Per 
SS es 7,175,000 4,995,000 6,906,000 1,781,000 1,625,000 
et) ae i 800,000 |. ae 
Se . 4 - nemnenet 7,000 126,000 95,000 2,000 4,430,000 
Minneapolis. .........- 5,735,000 287,000 14,465,000 1,363,000 5,609,000 
i Tse 2,318,000 8,000 3,764,C00 495,000 1,683,000 
ST 150,000 5,000 5,000 6,000 160,000 
EEE 6,959,000 1,623,000 1,493, 239,000 1,092,000 
7, t Piicceusaadous Loe.  eseiea  , os 209,000 
GR. consesucneooss” . Genete "  etaiee a? «5. eet ~'* ° eee 
TotalJan. 2, 1937_.... 57,310,000 13,142,000 34,248,000 4,806,000 15,101,000 


a Chicago—Also has 84,000 bushels Argentine cornin bond. * Baltimore—Also 
has 202,000 bushels Argentine corn in bond. tb Duluth—Includes 104,000 bushels 
feed wheat. c Buffalo—Also has 61,000 bushels Argentine corn in bond. 


Note—Bonded grain not included above: Barley, Milwaukee afloat, 1,047,000 
bushels; Buffalo, 504,000 bushels; Buffalo afloat, 364,000 bushels; Duluth, 2,961,000 
bushels: Duluth afloat, 572,000 bushels; Chicago afloat, 360,000 bushels; total, 
5,808,000 busiels, against 34,000 bushels in 1936. Wheat, New York, 8,684,000 
bushels; New York afloat, 827,000 bushels; Erie, 100,000 bushels; Buffalo, 4,150,000 
bushels; Buffalo afloat, 4,469,000 bushels; Duluth, 3,581,000 bushels; Albany, 
3,048,000 bushels; Chicago, 262,000 bushels; canal, 1,924,000 bushels; total, 27,045,- 
000 bushels, against 34,668,000 bushels in 1936. 


Wheat, Corn, Barley, 








Canadian— Bushels | Bushels Bushels § Bushels -—- Bushels 
Ft. William & Pt. Arthur 9,085,000 -..... ,605, 865,000 2,553,000 
Other Canadian & other 

water points. ...... 36,.004.000 «cece 2,876,000 238,000 1,436,000 
TotalJan. 2, 1937.... 45,089,000 -..... 4,481,000 1,103,000 3,989,000 

Summary— 

Dn cn cumemen 57,310,000 13,142,000 34,248,000 4,806,000 15,101,000 
PPE ae Galen = § nscoss ’ ¥ 1,106,000 4,203,000 
TotalJan. 2, 1937....102,491,000 13,142,000 39,338,000 5,912,000 19,304,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan 1., and since July 1, 1936, and July 1, 1935, are 
shown in the following: 






























Wheat Corn 
Exports Week Since Since Week Since Since 
Jan. 1, July 1, July 1, Jan. 1, July Il, July 1, 
1937 1936 1935 1937 1936 1935 
Bushels Bushels Bushels Bushels Bushels Bushels 
North Amer_| 3,239,000/121,850,000) 79,492,000, -..... , 1, 
Black Sea...| 944,000) 41,168, 30,906, 731,000 12,307, 5,260,000 
Argentina.._| 4,103, 35,277,000; 51,456,000; 8,999,000 209,549,000 161,829,000 
Australia ...| 1,839,000) 36,052, 45,830,000| -..... ee 
Pi icinnea jaaiden ,880, DT  \aueeinel quien | dubiieainn 
Oth. countr’s| 480,000) 13,432, 18,056,000) 943,000 13,183, 28,731,000 
Total....- 10,605,000 254,659,000 225,996,000 10,673,000 235,040,000 195,821,000 
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THE DRY GOODS TRADE 


New York, Friday Night, Jan. 8, 1937. 

Retail trade during the past week, although hampered by 
inclement weather conditions, nevertheless made a satisfac- 
tory showing, as excellent consumer response to January 
promotions largely offset the retarding influence of the 
weather. Retailers continued cheerful as to the future out- 
look, although admitting that labor troubles, if not halted 
without undue delay, may seriously impede the trade. For 
the month of January estimates of department store sales 
point to an increase of approximately 10%. For the entire 
year 1936, a gain of about 12% was predicted by trade 
circles, with the total volume reaching the highest figure 
since 1930. 

Trading in the wholesale dry goods markets was brisk. 
The number of out-of-town buyers arriving in the local mar- 
ket increased sharply, reflecting the depleted stocks in re- 
tailers’ hands, and commitments ran into heavy volume. 
The larger part of orders called for immediate shipment of 
goods to be featured in the usual January and February 
sales. A good call, however, also existed for regular Spring 
merchandise, as retailers were anxious to assure timely de- 
liveries. Wholesalers, on the other hand, continued re- 
luctant in entering the market for Fall goods, due, in part, 
to their resistance to the sharply advanced price demands. 
Business in silk goods quieted down, but prices held steady. 
Trading in rayon yarns continued extremely brisk. Books 
were opened for March business at unchanged prices, and 
the demand was so heavy, in view of the excellent movement 
of finished goods, that producers were again forced to resort 
to alloting their output. It is now generally believed that 
the heavy call will continue for two or three months, and 
that producers will not be able to build up any reserve stocks 
before the end of the second quarter. Estimates of yarn 
shipments for the year 1936 indicated an increase over 1935 
of approximately 15%, establishing a new high record. 


Domestic Cotton Goods—Trading in the gray cloth 
markets was marked by a brisk buying movement, particu- 
larly in print cloth, which developed when the possibility 
became more apparent of enactment of legislative measures 
designed to establish minimum wages and a 40-hour week. 
While the first regulation would force mills to advance quo- 


tations still further, the latter would aggravate the already 
tight delivery situation, inasmuch as quite a number of mills 
are still operating on a 45-hour-week basis. Buyers were 
anxious to cover against anticipated requirements up to 
August, and even into September and October, but mills 
were not willing to accept any business beyond August de- 
livery. Total sales of print cloths for the week were esti- 
mated to equal about 2 weeks’ production. Prices ruled 
firm. Business in fine goods was fairly active. Although 
buyers generally confined their purchases to nearby deliv- 
eries, the supply of which was reported to be very light, a 
good call developed later in the week for Fall fancies and 
novelties. Several standard numbers also moved in fairly 
good volume. Closing prices in print cloths were as follows: 
39-inch 80’s, 1034 to 9%e.; 39-inch 72-76’s, 10 %4e.; 39-inch 
68-72’s, 834 to 8 %e.; 38 14-inch 64-60’s, 8 to 714c.; 38 14-inch 
60-48’s, 634 to 6e. 


Woolen Goods—Trading in men’s wear fabrics quieted 
down last week. Mills, however, while receiving few new 
orders, continued to operate at capacity, in view of their 
backlog of unfilled orders. Overcoatings and topcoatings 
again were in active demand, but the delivery situation in 
these lines was reported to be getting very tight. Clothing 
manufacturers booked a fair amount of business, reflecting 
the improved movement of goods in distributive channels. 
Business in women’s wear goods was marked by a heavy 
eall for worsted suitings for use in tailored suits. Several 
mills were reported to be completely sold up on their first 
quarter production and were forced to withdraw their lines. 
Materials for Winter resort and sports wear continued in 
good demand. Garment manufacturers received a heavy 
amount of orders on Spring goods, as retailers expect early 
buying of these goods, due to the advanced date of Easter. 
January apparel promotions were reported to meet with 
excellent consumer demand. 


Foreign Dry Goods—Trading in linens continued its 
good showing. The call for materials for use in cruise and 
Winter resort wear improved steadily, while home furnish- 
ings moved in good volume, due to the stimulus exerted b 
January sales. Prices continued their advancing trend. 
Business in burlap was very quiet. Although reports from 
the primary markets showed increased sales and rather 
favorable statistics, American users seemed reluctant in 
placing shipment orders, and sales were confined to a few 
spot lots for fill-in-purposes. Prices, in sympathy with 
better Calcutta cables, and pee due to the rather tight 
delivery situation, held steady. Hemncstionliy lightweights 
were quoted at 3.90c., heavies at 5.50c. 
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MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1936 


New issues of State and municipal bonds were offered in 
greater Sg rage in December than in the previous month, 
the result being a sharp increase in the volume of tax-exempt 
financing in the closing period of the past year. Awards for 
the month of December reached $95,648,154, as against only 
$64,976,702 in November. Among the issues which con- 
tributed to the larger volume of sales in December were those 
of $25,333,000 by Detroit, Mich., $10,000,000 by the Port 
of New York Authority, N. Y. and $9, 600. ,000 by Chicago, 
Illinois. In addition, the Reconstruction Finance Corpora- 
tion disposed of $3, 778 ,000 municipal bonds in another of 
its sales of tax-exempt instruments taken over from the 
Public Works Administration. 

Although the volume of sales of State and municipal bonds 
in the calendar year 1936 was somewhat less than the awards 
made in 1935, this was not the result of any dimunition in 
investment demand or change in market conditions. If any- 
thing, conditions for the disposal of municipal liens were 
even more propitious than was the case in 1935, many munici- 
palities having established new records for low interest cost 
on long-term borrowing in the year just ended. The 
proportion of refunding issues to the grand total of bond 
sales in 1936 was somewhat similar to the ratio which ob- 
tained in the preceding year. In this connection, it should 
be noted that quite a number of municipalities, because of 
improved fiscal conditions and the continuous demand for 
municipal obligations, were able in 1936 to refinance on 
lower interest terms a considerable part of their higher- 
interest bearing debt which they were obliged to assume in 
completing debt adjustment plans in previous years. 

According to our records, new issues of State and municipal 
bonds brought out in 1936 aggregated $1,117,878,059. This 
figure compares with awards of $1 220, 150, 097 in 1935, 
which was the largest for any period since 1931. Sales in 
the immediately preceding years were $939,453 ,933 in 1934, 
only $520,478,023 in 1933, $849,480,079 in 1932 and $1,- 
256,254, 933 in 1931. 

The total for 1936, of course, as was the case with the 
results of municipal financing i in the two previous years, was 
considerably augmented as a result of the public sales by the 
RFC of bond issues originally purchased by the PWA. 
However, it is to be noted that a distinction is made by us 
in our tabulations in transactions of that nature and loans 
or grants obtained by municipal units directly from the 
PWA. Those issues sold to the latter agency do not appear 
in our totals as in most instances they represent a private 
transaction between the borrower and the PWA and are not 
subject to actual market conditions prevailing at the time 
of sale. Then again, as many of these issues are later sold 
publicly by the RFC our policy of excluding them in the first 
instance from our compilations eliminates the possibility of 
duplication of these items in our figures. 

Records showing the aggregate of all municipal financing 
in 1936, long- and short-term, including Island Possession 
loans and Canadian municipal issues, also indicating the 
month-by-month volume of United States municipal loans 
floated in the years 1936 and 1935 will be found at the con- 
clusion of this article. 

The issues of $1,009,000 or more awarded during December 
are Summarized herewith: 


$25,333,000 Detroit, Mich., non-callable series F refunding bonds, due 
serially Neoie 1938 to 1963 incl., awarded to a syndicate 
headed by the Bankers Trust Co. of New York, which paid 
a small premium over par for $9,858,000 3 s and $15,475 ONO 
2%s, the net interest cost to the city ing 2.91% 
re-offering the bonds, bankers priced the 3s to => f Ra. 
0.50% to 2.85%, according to maturity; in the case of the 
2%s, the 1951 and 1952 maturities were offered at par, and 
those from 1953 to 1963 incl. were marketed on a yield basis 
of from 2.80 to 2.90%. 

4,620,000 Camden, N. J: refunding bonds were purchased by an ac- 
count managed by Lehman Bros. of New York. Of the total, 
$3,000,000 were awarded publicly as 34s and 3s, at a 
price of 95.003, a basis of about 3. 64%. This block was re- 
offered on a yield basis of —- 3.25 to 3.70%, according to 
coupon rate and maturity. The entire loan is due serially 
from 1945 to 1970 incl. The banking group subsequently 
purchased privately an additional ol 620,000 bonds, com- 
prising $1,060,000 334s and $560,000 3 Xs. 

3,358,000 Buffalo Sewer Authority, N. Y., 4% sewer bonds om 

chased at private sale by a sundicate managed by B. J. 
Tneen & Co., Inc., of New York. Due mm a from 1940 
to 1964 incl. Re-offered to yield from 2.20 to 3.15%, ac- 
cording to maturity. 
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10,000,000 Port of New York Authority, N. Y., 3% fourth*series- 
gen. & ref. bonds, due Dec. 15, 1976, and subject to redemp, 
tion, on a diminishing price scale startin ec. 15, 1941, 
were sold to a banking group managed by "Blyth & Co.., Inc. 
of New York, at-a price of 103.859, a basis of about 2. 84%. 
Offered for general investment at a price of 104.75. 


9,600,000 Chicago, IIl., city and school pp Senee 3% ig Bag 7 ‘—_~ 
as follows: $6,600,000 city issue, due Jan 95 and > 
deemable in var amounts on specific d ates . Rig EI 
Halsey, Stuart & Co., Inc., of New York and associates, ty . 
price of 104.03, a basis of about 2. 73%. Halsey, Stuart & 
©Co., Inc., headed another account wh ch obtained award of 
the $3,000,000 Board of Education issue, at a price of 103.245 
a basis of about 2. 78%. Thése bonds also mature Jan. 1 
1957, and are callable on a somewhat similar basis as the 
obligations issued by the city. 


3,221,000 ro Fla., 4% refunding bonds, 6 "Allyn eg Ae 
o 1 Co., Inc., of 


962 incl., awarded to A. 
ticae 4 and ates, at a price el 101.419,a basis of about 
3.86% Publicly offered on a yield basis ‘of from 1.50 to 


3.70%, according to maturity. 


2,500,000 Rusk County, Texas 374 % and 3% road bonds reported 
sold by the County e to an account headed by the 
Brown Crummer Co. of allas at a price of 100. 06. ” Gee 


in seven dem? 
1,100,000 Pig ft ie 2% % debt oe oe ualization bonds, due serially 
oah e to 1961 incl. ed to Halsey, Stuart & Co., 
or a New York, and aasoeinnes. at a price of 100.278, a 
basis, Fr R. 73% Re-offered at prices to yield from 2.25 to 
2.7 ccording to maturity. 


1,043 ,000 Maryland (State of), 244% road bonds sold to Edward B. 
Smith & Co. of New York, and associates, at a price of 
100.829, a basis of about Os 14%. Due serially from 1943 to 
1947 incl., and callable prior to 5B na 316% e-offering was 
made on a yield basis of from 1.65 to 2 


Temporary financing by States and ie adeatiated during 
the month of December was featured by the sale of $60,- 
000,000 144% notes by the State of New York. This trans- 
action, together with the $41,000,000 of interim borrowing 
negotiated by the City of New York, were largely responsible 
in bringing the grand total of short-term municipal loans 
for the month to $121,007,701. Generally speaking, most of 
the municipalities which appeared in the short-term money 
market during the year were able to obtain funds without 
any difficulty and on terms which in a large number of in- 
stances were purely nominal. 

Canadian municipal bonds marketed during December 
amounted to $26,320,150, all of which was absorbed in the 
home market. The Dominion government again resorted 
to the sale of Treasury bills, the amount in this instance 
being $50,000,000. The Province of Ontario accounted for 
the bulk of the permanent Canadian financing during the 
month, having awarded $20,000,000 3% bonds on an interest 
cost described by the Premier as extremely satisfactory. 
In speaking of Canadian borrowing, it is of interest to note 
that the Federal government recently began negotiations 
with Morgan Stanley & Co., Inc. of New York, for the re- 
funding in the United States ‘of $89,787,000 5% tax-free war 
loan bonds which mature March 1, 1937. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 








1936 1935 1934 1933 1932 
$ $ $ $ $ 
Perm. mun, loans, 
(United States) _ _ 95,648, 154/133,567,228/)121,702,118) 45,217,320\117,952,271 
* Temp. mun. loans, 
(United States) ._. 121,007,701) 80,940,500 


59,071,823) 249, 731,300/ 337,910,300 
Canad. loans (temp.)| 50,000,000) 20,000,000 None 132,000} 1,250,000 


Canad. loans (perm.) 


Placed in Canada_| 26,320,150}. 13,095,600) 40,383,275 10,000 135,000 
Placed in U, S_.-- None} 40,000,000 None None None 
Gen.fd.bds. (N.Y.C.) None None None None None 
Bds.ofU.8.Possess’ns None None None 400,000 400,000 




















Or 292,976,005) 287 ,603,328!221,157,216'295, 190,6201457,347,571 


* Includes temporary securities issued by New York City in December, $41,000,000 
in 1936; $62,350,000 in 1935; $35,875,000 in 1934; $241,378,800 in 1933; $310,000,000 

The number of municipalities emitting bonds and the 
number of separate issues made during December, 1936, were 
356 and 405, respectively. This contrasts with 271 and 301 
for November, 1936, and with 560 and 734 for December, 
1935. 

The following table shows the aggregate of State and 
municipal permanent issues for December, as well as the 
12 months for a series of years. The 1936 figures are subject 
to revision by later advices: 





Month of For the Month of For the 
December 12 Mos. December 12 Mos. 
lncieued $95,648 154 $1,117,878,059 | 1913_.....- $44,635,028 $403,246,518 
ea 133,567,228 ,220,150,097 | 1912....... 27,657,909 386,551,828 
i adie 121,702,118 939,453,933 |} 1911._....-. 36,028 ,842 396,859,646 
ae 45,217,320 520,478,023 | 1910__.._.. 36,621,581 320,036,181 
RE 117,952,271 $49,480,079; 1909... ._- 31,759,718 339,424,560 
a= 45,760,233 1,256,254,933 | 1908......-. 28,050,299 313,797,549 
ae 186,773,236 1,487,313,248/ 1907_....-- 13,718,505 227 ,643,208 
a 290,827,938 1,430,650,900 | 1906__..._- 21,260,174 201,743,346 
ee 149,428,822 1,414,784,537/1905...._.-. 8,254,593 183,080,023 
eS 111,025,235 1,509,582,929/ 1904......-. 9,985,785 250,754,946 
ae 144,878,224 1,365,057,464/| 1903... .-_- 13,491,797 132,846,535 
157,987,647 1,399,637,992 | 1902._.._... 11,567,812 149,498,689 
TS 93,682,986 1,398,953,158|1901_......-. 15,456 ,958 131,549,300 
er 113,645,909 1,063,119,823) 1900... ._. 22. 160,751 145,733,062 
ERE 66,049,400 1,100,717,313| 1899... .. 4.981.225 118,113,005 
 __—_aee- 220,466,661 1, 208, 548 274/ 1898....... 7,306,343 103,084,793 
RS 55,476,631 683, 188 255 | 1897....... 17,855,473 137,984,004 
ER 62,082,923 691,518,914 Pe 10,664,287 106, ,060 
es 22,953,088 296,525,458 | 1895....... ,545,80 114,021,633 
See 32,559,197 451,278,762 | 1894....... 13,486,375 117,176,225 
heh algal 35,779,384 457,140,955} 1893... _. 17,306,564 77,421,278 
Se 34,913,362 498 557,993 | 1892_.....-. 3,297,249 83,823,515 
aR 29,211,479 474,074,395 
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The monthly output in each of the years 1936 and 1935 
is shown in the following table: 





1936 1935 1936 1935 

Ep ecanede $89,523,614 $97,172,419 | Sept....-.-- $158,911,874 $148,870,640 
eee 98 045,427 53,435,359 | Oct_......- 83,369,067 71,816,034 
129,068,023 150,313,900 | Nov......- 64,976,702 112,713,762 
iia. eee 84,658,867 156,078,031 | Dec_....-- 95,648,154 133,567,228 
MI 105,252,749 78,274,868 

Giinaecsche 109,097,733 64,735,885; Total. .$1,117,878,059 $1,220,150,097 
iil neenaos 42,306,168 87,468,655 Average per 

Eo aesece 57,019,681 65,703,316| month... $93,156,504 $101,679,167 





The total of all municipal loans put out during the calendar 
year 1936 was $2,301,982,502, including $1,117,878,059 of 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $884,297 ,770 
temporary municipal loans negotiated, $296,481,673 obliga- 
tions of Canada, its Provinces and municipalities (not in- 
eluding $499,600,000 temporary issues), and $3,325,000 
bonds of United States possessions. In the following table 
we furnish a comparison of all these forms of securities put 
out in each of the last five years: 


























1936 1935 1934 1933 1932 
$ $ $ ~ $ 
Permanent loan 
» Min oe oe 1117,878,059/ 1220,150,097| 939,453,933) 520,478,023} 849,480,079 
x Temp. loans, 
- ) 884,297,770) 1035,337,775| 987,590,375)| 1225,456,354/ 1287,343,635 
Canad’n loans 
(permanent): 
Placed in Can} 248,481,673) 389,369,367| 522,261,774) 408,835,489} 296,451,019 
PlacedinU.S.| 48, ,000; 116, ‘ , ‘ , ; 66,015,000 
Bds. U.S.Poss’s 3,325,000} 11,696,000 None 1,500,000 1,292,000 
Gen. fd. bonds, 
(N. Y. City) None None None None None 
, ae 2301 ,982,502'!2772,553 ,239'2499 306 ,082'2216, 269, 866'2500,581,733 





x Includes temporary securities issued in New York City as follows: $359,488,000 
in 1936; $496,810,100 in 1935; $526,089,100 in 1934; $801,338,802 in 1933; $753,- 
749,000 in 1932. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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News Items 


Maryland— State Tazing of Federal Securities Upheld—The 
right of the State Tax Commission to tax Federal securities 
while exempting those of the State has been upheld by Judge 
Samuel Dennis in the Circuit Court at Baltimore, according 
to a press report on Jan. 6. The decision is said to have been 
handed down in a case brought by the Fidelity & Guaranty 
Fire Corp. to prevent taxation of some Federal securities in 
its portfolio and as a test action under a 1935 ruling of the 
Supreme Court. 





Municipal Bond Market Annual Price Survey Issued 
—The Third edition of the Chemical Bank & Trust Co.’s 
annual price survey of the municipal bond market, now being 
issued, continues the year-end price-yield record of 151 
representative issues and affords an unusually a og spe ty 
picture of the broad upward trend of the past few years. 
The study includes bonds of every State having long term 
debt outstanding and of at least one city in each State. 

Prices of prime bonds are seen to have reached further record levels in 
1936, while second grade bonds are shown to have experienced considerably 
shar increases, a result of the relatively greater recoveries in individual 
credit standing resulting from improvement in tax collections, progress in 
balancing budgets, some debt readjustments, and, in a few cases, actual 
debt reductions. 

In an added study, the bank has selected 20 long-term bonds of cities 
covering practically every section of the country in order to arrive at a 
general average of the yearly advances. According to this average, hur 
moved from 9214 in December, 1933 to 108% a year later for a gain of 16% 

ints, to 117% in December, 1935, up 8% points, and to 124% in Decem- 

, 1936, a further gain of 7% points; the comparative spreads revealing 
a distinct flattening out of the trajectory of rising prices. Average yield, 
moving inversely to price, declined from 5.18% in December, 1933, to 
3.84%, 3.15% and 2.65% in successive years. 


Municipal Bond Market for 1936 Discussed—The 
following is the text of an article written by Bernard J. 
Larkin, of Halsey, Stuart & Co., Ine., New York City, 
dealing with the trends and events of outstanding import- 
ance in the field of municipal finance during the year just 


ended: 


The municipal bond market for 1936 was characterized by steadily 
rising price levels. During the year a few temporary recessions were ex- 
perienced, but, except for a lag in prices in April and a slight reaction in 
September, the level of high-grade long-term municipal bond prices ad- 
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vanced steadily and closed the year at a higher level than has been reached 
at ony time in the last 40 years. 

This rise in prices, resulting in progressively lower coupon rates and 
—— for issuing municipalities, has continued with comparatively slight 
nterruption since late in 1933. Communities that formerly paid 4% or 
4% % rates for long-term loans are now able generally to borrow in similar 
amounts and maturities at 2 to 24% interest cost. 

Easy money rates, heavy cash reserves and high income tax rates were 
again the chief motivating factors supporting the rise during 1936. Com- 
mercial banks and large corporations had ticular interest in one to five 
year maturities of the higher grade municipal bond issues. 

A large proportion of the corporate financing during 1936 was for refund- 
ing purposes, each issue releasing almost as much cash as it absorbed. 
Surplus investable funds were increased by the influx of capital from 
Europe largely sent to this country for safety and investment, though just 
recently the United States government has moved to sterilize the imported 
gold so that reserves will not be additionally affected. 

The par value of new municipal financing during 1936 was around normal, 
though a large amount represented refun of maturing or callable 
issues. issues were authorized and sold by the cities of New York, 
Chicago and Detroit, the Chicago Park District and the Port of New York 
Authority for refunding purposes. The low cost of refinancing has enabled 
many municipalities to retire high coupon callable issues and also to re- 
arrange maturity schedules by refunding maturing obligations and grouping 
various small loans into one consolidated issue. 

——— for the highest grade tax-exempt issues advanced, demand for 
second and third grade credits increased proportionately and communities 
which heretofore found it difficult to borrow have since been enabled to 
sell new issues. Illustrative of the trend was the very substantial success 
with which the Reconstruction Finance Corporation disposed of a large 
number of issues of municipal bonds, which had been acquired at a time 
when the open market for most of these bond issues would not permit a 
tome sale at par for a 4% interest rate. In a number of instances these 

nds were later sold by the RFC for high premiums at competitive sales. 

During the course of the year the market on tax-exempt bonds was 
strengthened technically and to some extent in a practical manner by 
decisions rendered by the Supreme Court of the State of Missouri and the 
Supreme Court of the State of Texas. 

n the former case the Missouri Supreme Court ruled against an opinion 
rendered by the Attorney General of the State of Missouri in which he 
expressed his opinion that the outstanding bonds of the State could be 
refunded into issues ng interest at lower coupon rates whenever it was 
to the advantage of the State so to do. 

The Supreme Court held that the Board of State Commissioners was 
without authority to refund the outstan bond issues since the bonds 
were not due and there was no eement with the holders to refund prior 
to the date of maturity. Had the opinion of the Attorney General been 
upheld, not only bonds of the State of Missouri and its political subdivisions 
would have ously affected marketwise, but undoubtedly due to 
this impairment of contractual rights, the municipal market as a whole 
would have suffered to some extent. 

In Texas the Supreme Court of the State, in ruling that successive issues 
of bonds of an independent school district were on a parity and that priority 
of issuance gave no priority of claim against revenues, reversed a decision 
of the Court of Civil Appeals at Eastland, Tex. Tais decision was of 
major importance in its effect upon Texas munici issues. Had the 
ruling of the Court of Civil “eo been upheld, the majority of Texas 
municipalities would have found it impossible to sell further issues of bonds. 
It is also probable that had the ruling of the Court of Appeals been upheld, 
similar questions would have arisen in other states where bonds are payable 
from a limited rate of taxation. 

One of the most interesting features of the municipal market during the 
last quarter of 1936 was the rapid advance of secon ade issues. Better 
known bonds of this t were much sought after and all established new 
perce levels. New York City general obligations made spectacular price 
advances. 


Nebraska—Siate Bonding Law Held Void—The State 
Supreme Court on Jan. 5 held the State monopoly bond law, 
enacted at the 1935 legislative session when bonding com- 
panies refused to write the State Treasurer’s bond, un- 
constitutional in its entirety, according to Lincoln news 
advices. Action of the court is said to have been forced by 
the announced intention of the Bonding Commission created 
by the law to issue bonds to incoming State officers. It is 
reported that a formal opinion will be handed down within 
a few days: 


New York State—Governor Lehman Inducted into Office 
for Third Term—Governor Herbert H. Lehman, taking his 
oath of office on Jan. 1 for a third term as Chief Executive 
of the State, made the keynote of his policy for the next 
two years a pledge of complete cooperation with the Roose- 
velt administration at Washington and a hope for better 
economic conditions, more social justice and still greater 
prosperity for all, according to press advices from Albany. 
He is said to have outlined as immediate objectives for the 
State the subjects of slum clearance, higher wages, aid to 
the farmers and ‘‘a broader system of social security.” 

Also returned to office at the inaugural ceremonies were 
Lieutenant Governor M. William Bray, Comptroller 
Morris 8. Tremaine and Attorney General John J. Bennett Jr. 


New York State—Governor Opens 1937 Legislative Session 
—Governor Lehman opened the 160th session of the Legisla- 
ture at noon on Jan. 6, with an appeal for the immediate 
adoption of a complete social security program, approval of a 
constitutional amendment if necessary to insure the success 
of minimum wage legislation, and the formation of a city, 
State and Federal partnership to assure a long-range slum 
clearance program. 

While most of his message was devoted to a detailed pro- 
gram for assuring New York State of continued “‘supremacy 
in progressive labor and social legislation,’’ the Governor 
also attacked those employers, who, before the last election 
sought to coerce the votes of their employees. He urged 
that provision be made in the penal law to punish such action. 

Less than an hour after the Governor had presented his 
views, bills carrying out most of his major suggestions were 
introduced in the Senate by both Democrats and Republicans. 
Assembly Democrats are said to have been prepared to intro- 
duce similar measures but a seemingly hopeless deadlock in 
the ranks of the Republican majority over the choice of a 
Speaker delayed organization of the lower house. Eight 
Republicans had bolted a party caucus on Jan. 5, rather than 
support Speaker Irving M. Ives for re-election and refused 
to come back into line. 

In his 9,000-word message Governor Lehman advocated: 


1. A Federal constitutional amendment, if necessary, to provide mini- 
mum wages and working hours for women and minors in industry. 

2. A second anti-crime program, including creation of a State Depart- 
ment of Justice. sat 

3. Extension of the State’s mortgage moratorium and permanent 
outlawing of deficiency judgments. 
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4. Legislation  ' pce municipally owned public utilities from 
excess profits. 

5. tification of the Federal Child Labor Amendment. 

6. Compulsory audit of the books of all milk dealers, including co- 
ra) tives; decision by dairymen themselves whether State milk control 
should be continued. 

7. Legislation permitting women to serve on juries. 

8. State regulation of fee-charging employment agencies. 

9. That the Federal Government retain on Wor ess Administra- 
tion rolls all persons who ‘‘actually need work’’ until they can be absorbed 
by private industry. 

10. A legislative study of the advisability of compulsory State auto- 
mobile nce. 

11. An appropriation of $750,000 to establish a revolving fund from 
which the State mortgage commission can advance funds for reorganiza- 
tion and rehabilitation of mortgage property. 

Low-Cost Housing 


12. An extensive slum clearance and low-cost housing program. 

13. Establishment of a farm colony or work camp, under direction of the 
State, as ‘‘an experiment for the detention of alcoholics and vagrants."’ 

14. Congressional reapportionment. 

15. A constitutional amendment providing four-year terms for Governor 
and two-year terms for lymen. 

16. Compulsory inspection of all motor vehicles. 

17. Continuance of State milk publicity. 

18. Regulation of outdoor hte y 

19. Legislation forcing continuance of the Fair Trade Practice Act. 


North Dakota—Governor Declares Moratorium on Fore- 
closure Sales—Governor William Langer proclaimed on Jan. 
5 a moratorium prohibiting real and personal property 
mortgage foreclosure sales and execution sales of livestock 
and other personal property in the State, according to an 
Associated Press dispatch from Bismarck. 


anger commanded all State, county and township officers to perform no 
official act ‘‘which will in any degree, accomplish, aid or assist in the fore- 
closure or for sale of any home, or in the forced sale of property nec- 
essary and indispensable to the livelihood of the occupant, or in disposses- 
sion of home-owners who may have lost their homes by foreclosure since 
1932, or in the obtaining of tax titles to homes where the same may be not 
subject to a tax deed.”’ 

he proclamation does not apply to loans extended by Federal agriculturai 
loan agencies, nor to future loans granted by such agencies. 


Oklahoma—Supreme Court Rules Municipal Bonds Call- 
able—The State Supreme Court has ruled that any munici- 
pality in the State has the privilege of calling at par and 
accrued interest any water bonds dated prior to March 24, 
1927, provided they have been outstanding 10 years, ac- 
cording to reports received on Jan. 6. It is said that the 
court ruled the optional privileges prevail whether or not the 
bond contract contained a call provision. 


Rehearing to Be Sought on Decision—It was reported from 
the Attorney General’s office that a petition for a rehearing 
on the above decision is being filed and unless it is successful, 
an appeal will be taken to the United States Supreme Court. 
It is said that the State Supreme Court voted six to three on 
the question. This opinion is of interest to the municipal 
fraternity because of its legal side and the possibility of 
similar questions arising in other States. 


United States—Report on Legislation Contemplated in 
Various States—The following is the text of a news release 
on important legislation which is expected to come up for 
consideration by the various States at the 1937 sessions, 
made available on Jan. 4 by the Public Administration 
Clearing House, Chicago, III.: 


Five State legislatures: California, Idaho, Montana, Ohio and Ten- 
nessee meet in regular session today (Jan. 4), according to information 
gathered by the Council of State governments. Twenty-one others will 
convene ore the week is out. 

The remainder of the week’s legislature schedule is as follows: Tuesday,’ 
Jan. 5—Delaware, Minnesota, ebraska, North Dakota, Oklahoma, 
Pennsylvania, Rhode Isiand and South Dakota; Wednesday, Jan. 6— 
Colorado, Connecticut, Dlinois, Maine, Maryland, Massachusetts, Michi- 
fan. Missouri, New Hampshire, New York, North Carolina and Vermont: 

hursday, Jan. 7—Indiana. 

Next weeks dates for legislative gatheri are: Monday, Jan. 11— 
Arizona, Arkansas, Iowa, Oregon, Utah and Washington: Tuesday, Jan. 12 
—Kansas, New Jersey, New Mexico, So.th Carolina, Texas and Wyom- 
ing; Wednesday, Jan. 13—West Virginia and Wisconsin. Nevada meets 
Jan. 18, and on Monday, Jan. 25, Georgia will meet for a special! session 
to elect officers and introduce bills. This session will run 10 days, and the 
regular statutory session is expected to start at that time. Florida's 
Legislature convenes April 6. 

Much of the important legislation to be discussed before these bodies 
will come up before the Third General Assembly of the Council of State 
Governments, called for Jan. 21-24 in Washington. Interstate commissions 
from various areas will debate and act on questions involving interstate 
action, s:ich as social security, crime, and taxation, according to Henry W. 
Toll, executive director of “OOSGO.” 

States not meeting in + go session this year are: Aiabama, Kentucky 
Louisiana, Mississippi and Virginia. Among the 43 which do, the Council 
has prepared, through questionnaire, the following break-down on out- 
standing legislation to be considered: 

Social Security—Twenty-six States will consider social security legisla- 
tion, including bills on unemployment insurance, old age and mothers’ 
pensions, aid to blind, dependent children, crippled and handicapped 
children—in general, to bring State laws into co —— os the Federal 
Social Security Act, so that the respective States can efit by Federal 
contributions. 

Tazxation—Many States expect to consider important tax bills, includ- 
ing sales, income, gasoline and liquor—in general to provide funds for 
social security. Some States will consider general revision of their taxes 
to provide more equitable distribution and to balance budgets. 

rime—Forty one States will be faced with proposals to facilitate crim- 
inal apprehension and conviction including uniform bills for interstate 
cooperation in the matter of extradition and fresh pursuit of criminals, 
securing of witnesses, and to facilitate probation and parole treatment. 
There will be miscellaneous proposals for stricter control of the sale of 
firearms, eral revision of departments of justice, and some attention to 
systems of pardons and parole. 

Liquor—Several States will consider measures pertaining to liquor 
control, including the Rgnsening up of laws on the sale of spirits, local 
option bills, and in some cases laws to abolish State monopolies of plug 
up loopholes in the system. One State will consider a system of temper- 
ance education in its public schools. 

Miscellaneous—Civil service merit bills will be introduced in 14 States. 
Other States will consider new bills for the regulation of public utilities and 
banks. Two States will face the ee oe of reorganization of State depart- 
ments. Several legislatures will have before them bills for Feapper menting 
congressional districts. Conservation matters will occupy the time of 
three State assemblies. School bills—particularly for teachers’ tenure and 
retirement—will be proposed in at least five States, namely, West Virginia, 
Utah, New Mexico, Kansas and Mississippi. 


Cities Reported to Be Facing Revenue Problems—State 
legislatures meeting this month will, in many eases, face the 
job of saving the financial lives of their cities and counties. 
Unless new revenues are provided, accordng to Carl H. 
Chatters, executive director of the Municipal Finance 
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Officers’ Association, hundreds of cities, counties and 
villages in the United States will have to abandon important 
municipal services in 1937. ‘The revenue problem of local 
governments,’’ says Mr. Chatters, “‘surpasses all others in 
its immediate importance.”’ 


There are at least half a dozen reasons for the financial distress of cities 
Oo to equate pocketbooks, Mr. Chatters explains: 

1. The wave of municipal bond defaults has passed and nearly all of 
the ye cities and counties are paying the principal and interest on 
their debts, which requires money. 

2. Instead of a demand for fewer governmental services, movements are 
under way to shift the revenue burden from real estate taxes to other 
so 
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urces. 
3. Reduction of local expenditures, found in all headlines a few years 
ago, has become mae my difficult. Wholesale commodity prices, 
according to the index of the United States Bureau of Foreign and Domestic 
Commerce, have increased 30% since October 1932. Therefore, a munici- 
pality which paid $1,000,000 for supplies and materials in 1932 must 
expect to pay from $1,200,000 to $1, ,000 in 1937. 

4. Salary cuts have been partially or wholly restored in most cities, but 
with municipal employees not benefiting from the Federai Social Securit 
Act, and wages and salaries going up in private business, many officia 
and employees may’ choose to leave the public service, unless the local 
governments can react with incr pay. 

5. Local governaaemss must also face an increasing share of the relief 
burden which the Federal government may turn to them. 

6. The reservoir of delinquent taxes, built up generally from 1929 to 
1933, collection of which has served recently to bolster municipal revenues, 
is ong dry.’’ Something must be found to take its place. 

Finance officers of cities and counties of many States like Ohio, West 
Virginia, Michigan and Florida have a particularly difficult problem, 
Mr. Chatters points out, because of resiriction placed on their income by 
tax limitation or homestead exemption laws. In other States inclu 
Massachusetts, New York and Pennsylvania, bitter fights will be wa 
to prevent the adoption of similar overall tax limitation laws. The legis- 
latures will be asked to distribute more State-collected revenues to local 

overnments. In some cases this will mean new taxes; in others, it will 
nvolve a transfer from one acvivity to another, such as using the gasoline 
tax for unemployment relief instead of for roads. In addition, school 
officials insist on a guarantee from the Stave that education be carried on 
even though it means the taking of funds from other activities. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 
Investment Securities 


ST. LOUIS TULSA 














Bond Proposals and Negotiations 





MONTGOMERY, ALABAMA 


various purposes 5% 1954-1957 
price to yield 4.50% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


$35,000 issue of court house bonds offered at public auction on Jan. 4— 
V. 143, P- 4188—was awarded to the Curnberland Securities Corp. of Nash- 
ville, as 34s, paying a premium of $50.00, equal to 100.14, a basis of about 


3.23%. Dated Dec. 1, 1936. Due from Dec. 1, 1937 to 1951 


MOBILE, Ala.—REPORT ON PROGRESS OF BOND REFUNDING 
PLAN—It is stated by Natt T. Wagner, Chairman of the Committee for 
Bonds and Ob tions, that the first exchange of city obligations under 
the refunding plan has now taken place and that the committee has in 
hand over 80% of all the obligations coming within the scope.of the plan. 
Funds are said to be available at the paying agent, the Trust Co. 
of New York, for the payment of the Jan. 1, 1937 coupons. The bonds 
are Dens, delivered with the approving opinion of Masslich & Mitchell, of 
New York. 


RUSSELL COUNTY (P. O. Seale), Ala.—BOND SALE DETAILS— 
The $50,000 court house bonds that were purchased by Marx & Co. of 
Birmingham, as noted in these columns recently—V. 144, p. 134—were 
sold as 44s, for a premium of $165.00, equal to 100.33, a basis of about 
4.22%. ue from Oct. 1, 1939 to 1966, incl. 


SELMA, Ala.—BOND SALE—The $100,000 municipal building bond® 

offered on Jan. 8—V. 143, p. 4035—were awarded to King, Mohr & Co. of 

Mobile at a price of 96.61 for 2s, a basis of about 2.72%. The Cumber 

land Securities Corp. of Nashville bid 96.60 for 244s. Dated Jan. 1, 1937- 

Due on Jan. 1 as follows: $6.000, 1938; $7,000, 1939 to 1950: and $5,000. 
an f 














ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 











ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—BOND CALL—Tom Davis, Secretary of the 
State Construction Commission, reports that, pursuant to the provisions 
in the bonds, the Commission is calling for poymans on Feb. 1, 1937, at 
par and accrued interest, numbers 356 to 1155 of the 5% State construction 

nds, issued under authority of and in full compliance with Act No. 180 
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of the Acts of the General Assembly of 1929, approved on March 22, 1929, 
and Act No. 30, of the acts of said General Assembly of 1931, sepreves on 
Feb. 26, 1931. Dated Feb. 1, 1933. Bonds and interest payable at the 
Chase National Bank in New York on Feb. 1, on which date interest shall 
cease. 


ARKANSAS (State of)—BONDS OFFERED FOR INVESTMENT— 
A. OC. Allyn & Co., Inc., Chicago and New York is offering a new issue of 
800,000 3%% State construction refunding bonds (non-callable) dated 
eb. 1, 1937, and due serially Aug. 1 1937-1942, at prices to yield from 1% 
to 3.25%, according to maturity. 

This issue of bonds was authorized to refund at a lower rate of interest the 
outstanding — of an issue of $1,155,000 bonds dated Feb. 1, 1933. 
There were, including this issue, $2,775,000 of State construction bonds 
outstanding, the proceeds being used for the purchase of buildi sites, 
construction of buildi , additions and improvements to other buildings, 
and the purchase of additional equipment for the State Hospital for Nervous 
Diseases and the Tuberculosis Sanitarium. These State construction 
issues are payable from the first $275,000 of State income tax, or as much 
thereof as may be necessary, plus 18-100 of 1 mill ad valorem tax which had 
heretofore been credited to the school supervision fund. 

These bonds, in the opinion of counsel, constitute direct obligations of the 
State of Arkansas for the payment of which the full faith and credit of the 
State are irrevocably pledged. They are eligible as security for postal 
savings deposits. 


ARKANSAS, State of—BONDS SOLD—wWe are informed by Tom 
Davis, Secretary of the Arkansas Construction Co., Little Rock, that 
$800,000 refunding bonds have been sold at private sale and the out- 
standi 5% bonds have been called for permens. He reports that the 
State will probably have another issue of $1,327,000 to refund shortly. 





California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


CALIFORNIA (State of)—BOND SALE—The $3,000,000 24% 
Veterans’ Welfare bonds offered on Jan. 7—V. 143, p. 4035—were awar ed 
to a syndicate made up of Chase National Bank of New York, R. H. 
Moulton & Co. of San Francisco, the First Boston Corp. of New York, 
Dean Witter & Co. of San Francisco and the Security First National Bank 
of Los Angeles on a bid of sind plus a premium of $56,000, equal to 101.866, 
10h = about 1.99%. ated Jan. 1, 1937. Duefrom Feb. 1, 1938 to 
, incl. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.50% to 2.15%, according to maturity. The bonds are said to be general 
obligations of the State as a whole. 


CALIFORNIA, State of —BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Jan. 28 by Charles G. Johnson, State Treasurer, 
for the purchase of a $25,000 issue of State Park, Act of 1927, bonds bearing 
2%% interest, payeuie J. & J. Denom.,. $1,000. Dated Jan. 2, 1929. 
Due on Jan. 2, 1957. Principal and interest payable at the State Treas- 
urer's office or at the State's fiscal agency in New York City. These bonds 
are executed under and in pursuance of the California State Park Bond Act 
of 1927, approved by the voters on Nov. 6, 1928. Bids to be for at least 
~ and accrued interest. These bonds having been authorized prior to 

une 5, 1933, said bonds and coupons will bear an endorsement referring 
specifically to the provisions of Public Resolution No. 10 of the 73d Con- 
gress of the Uni Scates, adopted June 5, 1933, relating to the issuance 
of obligations payablein gold coin. A certified check for 1-10th of the par 
value of the bonds bid for, payable to the State, is required. 


CARPENTERIA UNION GRAMMAR SCHOOL DISTRICT, Calif.— 
BOND ELECTION—On Jan. 22 an election will be held at which a pro- 
posal to issue $77,000 school building bonds will be voted upon. 


CHOWCHILLA, Calif.—-BONDS VOTED—On Dec. 31 the voters 
approved a bond issue of $20,000 for construction of a new sewer system. 


CONTRA COSTA COUNTY (P. O. Martinez) Calif.—BOND SALE 
POSTPONED—We are informed by 8. C. Wells, County Clerk, that the 
sale of the $85,000 John Swett Union High School District bonds, previ- 
ously scheduled for Jan. 4—V. 144, P. 134—has been postponed until 11 
a. m. on Jan. 21, because of a legal question on the publication of the 
offering notice. He will receive sealed bids on that date for the said bonds. 
Denom. $1, . Dated Jan. 1, 1937. Due in from one to five years. 
Prin. and int. (J. & J.) payable at the office of the County Treasurer. 
Interest rate is not to exceed 3%. ‘These bonds were approved by the 
voters on Dec. 11, 1936. The legal approval of Orrick, Palmer & Dahlquist 
of San Francisco, will be furnished. A _ certified check for 5% of the par 
value of the bonds must accompany the bid. 


FRESNO, Calif.—BOND ELECTION DATE SET—The City Commis- 
sion has set Feb. 25 as the date for a pone: election at which the proposal 
to issue $2,990,000 bonds to finance the purchase of the local distributing 
system of the San Joaquin Light & Power Co. will be submitted to the 


voters. 


INDIO SCHOOL DISTRICT, Calif.—BOND ELECTION—An election 
will be held on Jan. 11 at which a proposal to issue $75,000 school building 
bonds will be submitted to the voters. 


INYO COUNTY (P. O. Independence), Calif.—BONDS NOT SOLD— 
The $13 ,000 issue of 5% semi-ann. Lone Pine Union High School District 
bonds offered on Jan. 5—V. 143, p. 4034—was not sold as all bids were 
rejected, according to the County Clerk. 


LOS ANGELES, Calif.—GAS & ELECTRIC POWER SALE AP- 
PROVED—The California Railroad Commission is said to have authorized 
the sale by the Los Angeles Gas & Electric Co. of its power properties to 
the city in the form applied for by the company, the action clearing the 
way for revenue bond marketing by the city. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
SALE—The $100,000 issue of El Monte School District bonds offered for 
sale on Jan. 5—V. 144, p. 134-——was awarded jointly to Schwabacher & 
Co.,and Dean Witter & Co., both of San Francisco, as 3s, paying a premium 
of $101.00, equal to 100.10, a basis of about 2.99%. Dated Jan. 1, 1937. 
Due from Jan. 1, 1938 to 1959. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALE 
—The $7,000 issue of Rivera School District bonds offered for sale on 
Dec. 29—V. 143, p. 4188—was awarded to Spear, Singer & Co. of Los 
Angeles, as 3s, paying a premium of $1.00, equal to 100.01, a basis of 
onest 5.408%. Dated Jan. 1, 1937. Due $1,000 from Jan. 1, 1943 to 

, incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BOND ELEC- 
TION—It is said that an election will be held on Jan. 15 in order to vote 
= oe sy of $375,000 in not to exceed 5% Montebello Unified School 

strict nds. 


LOST HILLS SCHOOL DISTRICT, Kern County, Calif.—BONDS 
VOTED—A $63,000 bond issue for construction of a new school was ap- 
proved by the voters at a recent election. 


MONTEBELLO HIGH SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—An election is to be held on Jan. 15 at which a proposal to issue 
$375,000 school building bonds will be voted upon. 


REDWOOD CITY, Calif.—BOND OFFERING—B. E. Myers, City 
Clerk, will receive bids until 3 p. m. Jan. 11 for the purchase at not less 
than par of $350,000 coupon general impt. fund bonds, in addition to the 
$200,000 harbor bonds being offered on that date. Bidders are to name 
rate of int., in multiples of 4%, but not to exceed 4%. Different rates 
may be specified for different maturities. Denom. $1,000 Dated Jan. 1, 
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on Jan. 1 from 


1937. Int. ble Jan. 1 and July 1. Due $35,000 yearl 
O47. “inch : the Clty ’s office. 


Certified shock for $1000, payable fo the City ‘Rreagarer, required. ‘aga 
or $1, , pa e e y a ‘ 
opinion of Orrick, Palmer & Dahiquist of San Francisco, will be furnished 
to the purchaser. 

SAN DIEGO COUNTY SCHOOL DISTRICTS (P. O. San Diego), 
Calif.—-BONDS VOTED—At an election held on Dec, 11 the voters are 
said to have approved the issuance of $210,000 in bonds, divided as follows: 
bia Sweetwater Union High School District, and $35,000 Chula Vista 

lementary School District bonds. 

SAN FRANCISCO (City and County), Calif.—NOTE SALE—The 
$2,000 ,000 tax anticipation notes offered on Jan. 4—V. 143, p. 4188—were 
awarded to the American Trust Co., the Bankamerica Co. and the Anglo 
California National Bank, all of San Francisco, on a .45% interest basis. 
Notes mature May 15, 1937. 

SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND OFFER- 
ING—Frank W. Hogan, County Clerk, will receive bids until 11 a. m., 
Jan. 18 for the purchase of $12,000 5% bonds of Cambrian School District. 
Denom, $1,000. Cert. check for 5% required. 


WOODLAKE UNION HIGH SCHOOL DISTRICT, Calif.—BONDS 
VOTED—tThe issuance of $30,000 school building bonds was approved 
by the voters at a recent election. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON'! ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


BOULDER, Colo.—BOND ELECTION CONTEMPLATED—tThe City 
Council is stated to have decided to call a special election to vote on the 
issuance of not to exceed $25,000 in bonds for bridge construction. 


DURANGO, Colo.—BOND ELECTION CONTEMPLATED—It is 
planned to call an election on a $50,000 bond issue for a sewage disposal 
plant in April, according to report. 


FORT COLLINS, Colo.—BONDS AUTHORIZED—A resolution has 
been pane by the City Council authoriz the City Treasurer to issue 
$13,500 in improvement bonds, it is repo : 


CONNECTICUT 


CONNECTICUT (State of)—GOVERNOR RECOMMENDS ISSUANCE 
OF BONDS—In his inaugural address delivered on Jan. 6 Governor Wilbur 
L. Cross outlined the need for a $25,000,000 bond issue to fund a debt 
of $14,000,000 and the financing of a Stateinstitutional expansion program 
according to Hartford news reports. 


DELAWARE 


MIDDLETOWN, Del.—BOND SALE—The issue of $50,000 3% coupon 

registered sewer system bonds offered on Dec. 30—V. 143, D. 4036—was 

cary, Safford & Co. and Battles & Co., both of Phila- 

delphia, jointly, at a price of 107.081, a basis of about 2.39%. Dated 
Sept. 1, 1936 and due $5,000 on Sept. 1 from 1946 to 1955, incl. 


MILFORD, Del.—BONDS VOTED—At an election held on Dec. 28 a 
proposed bond issue of $105,000 for improvements to the water system 
was approved by the taxpayers. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T.S. Pierce, Resident Manager 


LEE DY, WHEELER & CO. 


Orlando, Fla. Jacksonville, Fla. 


Bell System Teletype 


Orlando 10 Jacksonville No. 936 
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CORAL GABLES, Fla.—BOND REFUNDING DETAILS AN- 
NOUNCED—The city commission. has announced the details of an $11,- 
200,000 debt refunding settlement which, after five months of negotiation, 
has been approved by the holders of more than 90% of the city’s 


indebtedness. 
A special election of freeholders has been called for Jan. 15, to approve the 
authorizing ordinance unanimously passed by the city commission. ¥ 


Under the settlement, the city ees to authorize and issue refunding 
bonds in an amount equal to 50% of all unpaid principal indebtedness 
incurred prior to Nov. 6, 1934, not to exceed the total sum of $4,200,000. 
In full satisfaction of the $7,000,000 difference between the aggregated 
indebtedness and the principal amount of refunding bonds so authorized, 
the creditor interests have agreed to accept tax participation certificates. 

Mayor Brunstetter said the refunding bonds will be dated Jan. 1, 1937, 
and will mature July 1, 1977. ‘They are callable on any interest date at 
par plus accrued interest. 

According to the mayor’s announcement, they bear interest at the rate 
of 24%% yearly for the first two-and-a-half years; 3% for the next six years; 
3%% for the next two years; 4% for the next five years; 4% % for the next 
ten years, and 5% for the last fifteen years. The Central Hanover Bank 
and Trust Co. of New York will act as paying agent. 

Under the settlement, the mayor said the city agrees to annually le 
and collect a separate and special debt service tax, the proceeds of whic 
will rt. paid into a special fund to be known as the ‘‘Issue of Jan. 1, 1937 

un 


The tax anticipation certificates do not constitute an indebtedness of the 
city but merely evidence the right of the holder to participate annually 
on a pro rata basis in the years 1938 to 1977, inclusive, in the moneys, if 
any, required to be paid into the tax participation certificate fund. hese 
certificates bear no interest and have no definite maturity date. They 
will be automatically retired in 1977 or prior thereto when and if the ag- 
gregate yenesy payments equal the indebtedness for which they were 
orgeeny exchanged, it was said. 

(he creditors have agreed to waive any claims they might have to 
delinquent taxes, imposed prior to Jan. 1, 1936, as well as to tax certificates, 
tax deeds, or other assets derived therefrom. It is estimated that the city 
will realize in excess of $1,000,000 from this source. Out of cash so realized 
the city guarantees during the ten-year period from 1938 to 1947 to apply 
specified yearly cash sums aggregating $500,000 to the purchase and 
retirement of refunding bonds. 
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DAYTONA BEACH, Fla.—REFUNDING BONDS VALIDATED BY 
STATE SUPREME COURT—The Supreme Court on Dec. 31 validated the 
issuance of $3,055,600 of refunding bonds by the above city, according to 
press re ts from Tallahassee. 
ourt is said to have unanimously approved validation decrees 
Circuit Court. The refunding bonds, the 
but extensions of obligations previously 
Therefore, another election is not 


aa The 
entered by the Volusia Count 
Court said, are not new bon 
approved by freeholders in an election. 
necessary to approve the refunding. 


DE LAND, Fla.—ELECTRIC LIGHT PLANT APPROVED —\lIt is stated 
by Grant Bly, City Man , at at an election held on Dec. 22 the qualified 
voters approved a resolution affirming the expediency of building a muni- 
cipal electric light plant. He states that it is expected the question of voting 
Mr gst ma | ogee certificates will be submitted to a vote of the freeholders 
at an early date. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERI NG—Sealed 
bids will be received until noon on Jan. 19, by T. D. Lancaster, Clerk of the 
Board of County Commissioners, for the purchase of an $83,000 issue of 
coupon refunding road, series D bonds. Interest rate is not to exceed *% %, 
payable F. & A. Bids must state a single rate of incverest, ex in 
muitiples of 4% or 1-10th of 1%. The rate stated shall be no higher than 
required to insure the sale of the bonds, ac par, no bid being acceptable for 
less than the par value of the bonds and accrued interest thereon. Denom., 

. Dated Feb. 1, 1937. Due on Feb. 1, 1954. Prin. and on 
abie in lawful money at the Central Hanover Bank & Trust Co., New York. 
These bonds are issued to paptee 50% of the princi sum required to 
fully retire the Feb. 1, 1937, road bond maturities of the county, which 
maturing bonds were issued eee to Nov. 6, 1934. The bonds are register- 
able as to principal only. he approving opinion of Caldwell & Raymond 
of New York, will be furnished the purc upon delivery of the bonds. 
A cert. check for $1,000, payable to the county, must accompany the bid. 


MIAMI, Fla.—-NEW REFUNDING BONDS OFFERED FOR EX- 
CHANGE—With a view to completing its program for refunding its entire 
debt and thereby consolidating the progress e towards restoring a sound 
financial structure, the above city, through its exch os . J. Van 
Ingen & Co., Inc., New York, is offering new refunding bonds to be ex- 
changed for the balance of $2,442,000 not previously converted into the 
refunding issue maturing Jan. 1, 1 No interest is being paid on these 
unrefunded bonds, a substantial amount of which are past due. 

Prior to Nov. 6, 1934, when the city’s refunding program then in progress 
was held up pending Supreme Court decisions on the homestead exemption 
amendment enacted by the Florida Legislature, the city had refunded by 
exchange $24,322,000 of its debt eo jute ae the Miami Bondholders’ Com- 
mittee and an additional $1,549,000 with pogetin mgmay bondholders. 

The city is now in a position to complete its program following favorable 
decisions by the Supreme Court, and holders of its unrefunded bonds 
to give immediate consideration to this offer in order that all of its bonds 
may be again placed on an interest basis at the earliest date ible. 

nder the present offer the new bonds due Jan. 1, 1964, will r interest 
at the same rate as the present outstanding bonds, and unpaid interest on 
the old bonds which accrued to July 1, 1936, will be refunded into cer- 
tificates of indebtedness bearing interest at 2% annualiy, which will mature 
Jan, 1, 1947. Payment of the Jan. 1, 1937, interesc coupons on the new 
bonds will be made in cash. 


PORT ST. JOE, Fla.—MATURITY—In connection with the sale of 
the $200,000 water and sewer bonds to the Pierce-Biese Corp. of Jackson- 
ville, as 4s, at a price of 98.00, as noted here recently—V. 144, p. 135—it 
is stated by Mayor J. L. Sharit, that the bonds mature $6,000 on Jan. and 
July 1 from 1942 to 1955, and $16,000 on Jan. and July 1, 1956, giving a 
basis of about 4.22%. 


TAMPA, Fla.—CITY OFFICIALS APPROVE BOND REFUNDING 
PROGRAM—Word has just been received by Norman 8. Taber & Co. of 
New York, fiscal agents of the above city, that the Board of Representatives 
of the City of Tampa has approved the refunding program recently sub- 
mitted by the Taber organization. R. E. L. Chancey, Mayor of Tampa, 
stated in this connection: 

“The plan provides for the conversion of $6,085,000 of outstanding call- 
able bonds into new bonds of lower coupon rate maturing serially each 
year for 28 years. This operation will permit a substantial reduction in 
the city’s annual budget for debt service requirements during the next 11 
years through the revised principal retirement schedules and the reduction 
of interest charges on its outstanding debt. 

‘‘For the first year under the new plan, debt service would require ap- 
roximately $670,000, or a reduction of $270,000 compared with the 
940,000 called for in the present budget. Principal and interest require- 

ments under the existing debt structure call for amounts ranging above 
$975,000 each year until 1948. The annual appropriation under the new 
refunding plan would represent a reduction averaging more than $300,000 
a year during that period, for principal and interest. 

“The Taber plan further provides that future budgetary operations of 
the City of Tampa shall be maintained on a strictly cash basis. In approv- 
ing the plan, the Board of Representatives of the City of Tampa likewise 
passed a resolution giving the fiscal agents authority to proceed imme- 
diately to negotiate with present bondholders for the exchange of up to 
$2,500,000 of the new refunding bonds.”’ 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 38 
(P. O. Deland), Fla.—BOND OF FERING—George W. Marks, Secretary 
of the County Board of Public Instruction, will receive bids until 10 a. m. 
Jan. 15 for the purchase of an issue of $13,000 6% gous obligation bonds 
of Special Tax School District No. 38. Denom. $1,000. Dated April Rs 
1929. Prin. and semi-ann. int. (A. & O. 1), payable at the Chase National 
Bank in New York. Due $1,000 yearly on April 1 from 1938 to 1950, incl. 


GEORGIA 


PORTAL, Ga.—BOND ELECTION—An election is said to be scheduled 
for Jan. 11 to vote on the proposed issuance of $8,000 in water system bonds. 





OFFERINGS WANTED 


UTAH—1DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS — SEAS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


IDAHO 


COEUR D’ALENE, Idaho—BOND SALE DETAILS—Wée are informed 
that the $19,000 registered park bonds purchased by Murphy, Favre & Co. 
of Spokane, to bear int. at 3% for the first 10 years and 34% for the last 
10 years, as noted here recently—V. 144. p. 135—were sold at par. The 
bonds mature from 1938 to 1957, incl. The demons. and date of issue have 
not been determined as yet. 

GOODING COUNTY INDEPENDENT SCHOOL DISTRICT No. 
35 (P. O. Wendell), Idaho—BOND OFFERING—H. D. Jackson, Clerk 
of the Board of Trustees, will reccive bids until 8 p. m. Jan. 15 for the 
purchase of $15,000 school building bonds. Denom, $500. Dated Jan. 

37. 


“ 





Phone Wasatch 3221 








WHITEBIRD HIGHWAY DISTRICT (P. O. Whitebird), Idaho— 
BOND CALL—George C. Bentz, District Treasurer, is said to be calling 
for payment on Feb. 2, on which date int. is to cease, the following bonds: 

Hi aby ppeeres 23 to 30, series A, dated July 1, 1917, due on 

uly 1, 1937. 
Higewey numbered 1 to 20, series B, dated July 1, 1917, due on July 1, 


Highway, numbered 1 to 15, dated March 1, 1918, due on March 1, 1938. 
All of the above 6% bonds are optional after 10 years from date of issue 
Payable at the District Treasurer's office, and otherwise, as therein pro- 
vided, namely, the First National Bank of Lewiston, Grangeville Branch. 
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Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 
Bought— Sold— Quoted 


Robinson ¥ , Ine. 


MUNICIPAL BOND DEALERS. ; 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 43 


ILLINOIS 


CHESTER, Ill.—-BOND SALE—An issue of $30,000 4% revenue bonds 
has been sold to Kindred & Co. of Chicago. Dated Nov. 1, 1936, and 
approved by Charles & Trauernicht of St. Louis. 











CHICAGO, Ill.—BOND SALE—The $11,000,000 3 ge upon. register- 
able as to principal, judgment bonds offered on Jan. 5—V. 143, p. 135— 
were awarded to a syndicate comprised of the Continental Illinois National 


Bank & Trust Co., the First National Bank of Chicago, the Harris Trust & 
Savings Bank, the Northern Trust Co., and the City National Bank & 
Trust Co., all of Chicago, en a bid of 103.57, a basis of about 2.74% to 
maturity. Dated Dec. 1, 1936. Due Jan. 1, 1956; callable at par as fol- 
ore $4,000,000 on and after Jan. 1, 1947; $3,000,000 on and after Jan. 1, 


A syndicate headed by Halsey, Stuart & Co., Inc., of New York was 
second high in the bidding, with an offer of 102.30. Others in the account 
were Lehman Bros.; First Boston Sore. Bancamerica-Blair C .; Stone & 
Webster and Blodget, Inc.; Phelps, Fenn & Co.; F. 8S. Moseley & Co.; 
E.H. Rollins & Sons; Darby & Co.; George B. Gibbons & Co., Inc.; East- 
man, Dillon & Co.; Hemphill, Noyes & Co.; Spencer Trask & Co.: Strana- 
han, Harris & Co., Inc., and B. J. Van Ingen & Co. Inc., all of New York; 


Anglo California National Bank & Trust Co., San Francisco; R. H. Moul- 
ton & Co., Los les; Gregory & Son, New York; Schoellkopf, Hutton & 
Pomeroy, Inc., Buffalo; Otis & Co., and Wertheim & Co., both of New 


York; Lawrence Stern & Co., Chicago; Newton, Abbe & Co., Boston; 
Charles H. Newton & Co., Inc., New York; =e i Valley Trust Co., 
St. Louis; E. Lowber Stokes & Co., Philadelphia; William R. Compton & 
Co., New York; McDonald, Coolidge & Co., Cleveland: Harold E. Wood & 
Co., Chicago; Stroud & Co., Philadelphia; Pipe, Jaffray & Hopwood, 
Minneapolis, and Kalman & Go. of St. Paul. 


MANTENO HIGH SCHOOL DISTRICT NO. 305, I11.—BOND SALE 
—aAn issue of $8,500 444% bonds has been sold to E. A. Inglish of Manteno. 


OLNEY, Ill.—BOND SALE—The $46,000 general ob tion sewage 
dis 1 plant bonds offered on Jan. 5 were awarded to the Mississippi 
Valley Trust Co. of St. Louis. 


URBANA, I1l.—BOND SALE—Ballman & Main of Chicago have pur- 
chased and are now offering to investors, at prices to yield from .75% to 
2.40%, an issue of $158,000 2%% coupon, registerable as to punclne. 
pose obligation refunding bonds. Denom. $1,000. Dated Dec. 21, 

936. Prin. and semi-ann, int. (J. & D. 1) payable at the First National 
Bank of Chicago. Due on Dec. 1 as follows: $5,000, 1938 to 1943; $8,000, 
1944, and $10,000, 1945 to 1956. 


WASHINGTON PARK, Ill.—BOND SALE—On Dec. 2 the Village 
awarded an issue of $15,000 4% village hall bonds to the Municipal Bond 
Corp. of Alton at par. Denom. $500. Int. payable annually on Dec. 1. 
Due serially on Dec. 1 from 1937 to 1956. 


INDIANA 


HAMMOND, Ind.—BOND SALE—The $275,000 344% Hammond Park 
District gymnasium-auditorium bonds offered on Jan. 4—V. 143, p. 4190— 
were awarded to a group composed of City Securities Corp., Jackson-Ewart, 
Inc.,and McNurlen & Huncilman, all of Indinanpolis, at par plus a premium 
of $12,007, equal to 104.36, a basis of about 3.11%. Dated Jan. 1, 1937, 
and due $25,000 annually on Jan. 1 from 1939 to 1949, incl. 


STEEN SCHOOL TOWNSHIP (P. O. Wheatland), Ind.—BOND 
SALE—The $7,000 coupon refunding bonds offered on Jan. 2—V. 143, 
p. 4190—were awarded to Jackson-Ewert, Inc., of Indianapolis as 4s, 
at par, plus a premium of $529, equal to 107,557. Denom. $500. Dated 
Jan. 2, 1937. Int. payable J. & J. 1. Due serially from 1939 to 1945. 


VINCENNES, Ind.—LOAN OFFERING—Joseph I. Muentzer, City 
Clerk, will receive sealed bids until noon on Jan. 20 for the purchase of 
$50,000 not to exceed 6% int., direct obligation, loan warrants. Denom. 
$1,000. . Due $25,000 on. July 1 and on Dec. 31, 1937. Prin. and int. 

ayable at the City Treasurer's office. The approving legal opinion of 
atson, Ross, McCord & Clifford of Indianapolis, will be furnished the 
successful bidder. 


WASHINGTON TOWNSHIP (P. O. Fort Wayne), Ind.—BOND 
SALE—The issue of $8,000 school bonds offered on Dec. 23—V. 143. 
p. 3876—was awarded to Jackson-Ewert, Inc. of Indianapolis, as 2s, 
at par plus a premium of $9, equalto 100.11. Dated Jan. 1,1937. Denom. 
$500. Due July 10, 1941. t. payable J. & J. 





Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 


| DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 


A. T. & T. Teletype: DESM 31 


IOWA 


DES MOINES, Iowa—BOND OFFERING—On Jan. 14 at 10 a. m. 
City Clerk John T. Stark will offer for sale an issue of $250,000 fire fund 
$100 00 = city reserving the right to withhold from sale bonds up to 


4 
GUTHRIE COUNTY (P. O. Guthrie Center), lowa—CERTIFICATE 
SALE—The $15,000 secondary road construction anticipatory certificates 
of indebtedness offered on Dec. 30 were awarded to the Carleton D. Beh 
Co. of Des Moines, at 14% int., plus a premium of $40. Denom. $1,000. 
eres . A 1936. Int. payable annually on Dec.31. Dueon or before 
ec. ; r 


JOHNSON COUNTY (P. O. lowa City), lowa—BOND OFFERING— 
The County Supervisors will receive bids until 10 a. m. Jan. 18 for the 
purchase o1 an issue of $11,000 poor fund warrant funding bond, 


MACEDONIA CONSOLIDATED SCHOOL DISTRICT (P. Os 
Macedonia) lowa—BOND SALE—The $6,000 issue of coupon school 
building bonds offered for sale on Jan. 5—V. 144, p. 136—was purchased 
Dy the Carleton D,. Beh Co. of Des Moines, as 24s, paying a premium of 
$5.00, equal to 100.08, a basis of about 2.49%. Denom. $500. Dated 
- ty 1937. Due $500 from Dec. 1, 1944 to 1955 incl. Interest payable 

MUSCATINE COUNTY (P. O. Muscatine), lowa—BOND OFFER- 
ING—tThe County Supervisors at 10 a. m. Jan. 11 will offer for sale an 
issue of $18,000 county relief fund bonds. 


SAC CITY, lowa—BOND SALE—A $15,000 issue of water revenue 
bonds is reported to have been purchased by the Carleton D. Beh Co. of 


Des Moines. 
KANSAS 


ATCHISON SCHOOL DISTRICT (P. O. Atchison), Kan.—BONDS 
SOLD—It is stated by the District Clerk that the $118,000 high school 
bonds approved by the voters at the election on Dec. 15, as noted here— 
V. 144, p. 136—have been purchased by Estes, Payne & Co. of Topeka, 
and the Brown-Crummer Co. of Wichita. 


























Financial 


ELLIS, Kan.—BOND SALE—A $64,000 issue of waterworks system 
improvement bonds was offered for sale on Jan. 6 and was awarded to the 
Brown-Crummer Co. of Mad = a according to the City Clerk. Denom. 
$500 and $1,000. Dated Feb. 1, 1937. ue in from one to 20 years, 
optional after 10 years. 


GRAHAM COUNTY (P. O. Hill City), Kan.—BOND SALE—The 
county has disposed of a block of $3,000 244 % poor relief bonds. 


HERINGTON, Kan.—BOND SALE—An issue of $19,500 2% % 
—— bonds was sold recently to the Columbian Securities 
ope 


KANSAS CITY, Kan.—BOND SALE DETAILS—It is stated by the 
City Clerk that the $44.71 711 2% gen. une. bonds purchased by the City 
National Bank & Trust Oity, Mo., at a pee of 101.35, 
noted here recently—V. 143. Dp. 3876—are dated Nov. 1936 and aneure 
from Nov. 1, 1937 to 1946, givin a basis of about 1 V5 0h. Coupon bonds 
in the denom. of $1,000, with one bond for $711. Interest payable M. & N. 


MANKATO SCHOOL DISTRICT NO. 76 (P. O. Mankato), Kan.— 
BOND SALE—An issue of $61,000 high school building bonds has been 
taken by the Kansas School Fund Commission. 


MONTGOMERY COUNTY (P. O. Independence) 


Volume 144 


park 
orp. of 


SALE DETAILS—In connection with the sale of the $19, 600 public works ° 


provess funding bonds to Estes, Payne & Co. of Topeka, at a price of 

101.268, as noted here recent] "2 143, p. 4038—it is stated by the County 
Clerk that the bonds were sold as 2s. Dated Nov. 16, 1936. Dueon Aug. l 
. ee: $1,000, 1938 and $2,000, 1939 to 1947, giving a basis of about 


O- 


SALINA, Kan.—BOND SALE—An issue of $39,000 2% refunding bonds 
has been sold by the City Commissioners at a price of 101.73. 


SALINA SCHOOL DISTRICT, Kan.—BOND SALE—The Board of 
Tw 7 aoa has sold an issue of $32, 500 2% refunding bonds at a price of 


SHAWNEE COUNTY (P. O. 5 Ope Kan.—CORRECT hy mb be 
now learn that the price paid on Dec. 28 by Estes, Payne & Co. of Topeka 
for the $24,500 2% public work relief bonds awarded to them on Dec. 28 


was 102.13, a basis 0 about 1.60% . Other bidders were: 


Premium 

Name— per $1.000 
Ce, ee et ee uo ctl ne dedbbdddod ante cet Gee $13.17 
een IIS a get ae ee ke 13.76 
en 2. ee Cen. teen eeend@eendeenmes es 14.23 
Nl Sag li PIS A Mira ig Sh RR A lg GR A Tt Pap SAG. 16.26 
The Columbian mag, Magay STII: 2s os oo, on Shere eodiantes aad amedte aan aeameds 16.38 
ed el th adie Goan Oe Grin andes 17.31 
Baum, Bernheimer Go tet ae See ee Be ee 17.81 
The Brown-Crummer Investment Co...... ...--------------- 18.06 


KENTUCKY 


BOWLING GREEN, Ky.—BOND SALE DETAILS—H. B. Webb, 

s deb Gee states that the $44,000 3%% refunding bonds purchased by 

. Hilliard & Son, of Louisville, as noted here recently—V. 143. 

ot awarded at par plus expenses of printing and legal opinion, 

her with a premium of $150.00, ual to 100.34, a basis of about 

5%. Denom. $1,000. Coupon bonds, dated Jan. 1, 1937. Due on 
i 1, 1957. Int. payable J. & J. 


DANVILLE, Ky.—BONDS AUTHORIZED—The City Council is said 
to have approved the issuance of $74,000 in refunding bonds to care for a 
like amount of 4% water works bonds. 


KNOX COUNTY (P. O. Barbourville), Ky.—BONDS SOLD—It is 
reported that $50,000 funding bonds mentioned in these columns recently— 
pF —. D. 136—were purchased by Widmann, Holzman & Katz, of 

neinnat 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


BIENVILLE PARISH (P. O. Arcadia), La.—BOND EXCHANGE 
ALMOST COMPLETED—AIll except one block of the old parish 5%% and 
6% school bonds have been exchanged for new refunding securities, ac- 
cording to report. The old bonds in default and involved in the refunding 
operation are said to total about $170,000. 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna), La.—SUPREME COURT UPHOLDS BOND RULING— 
Adopting the — of District Judge L. Robert Rivarde as that of their 
own, justices of the Louisiana Supreme Court recently affirmed the lower 
court in denying John Bordes of Jefferson parish an injunccion enjoini 
the board of commissioners of the East Jefferson Waterworks District No. 
from disposing of the remainder of unsold bonds amounting to $227,000. 

Mr. Bordes attacked the proposed sale on the ground that the bonds 
should be based upon the assessed valuation of property in the water- 
works district, as shown on the assessment rolls of ferson parish, for the 

year 1935, and not on the assessed valuation for 1931. 

veThe plaintiff also attacked the sale on the ground that the already out- 
standing bonds amounting to $1,523,000 would exceed the constitutional 
limitation of 10% fixed by the State constitution. 


’r EVANGELINE PARISH (P. O. Ville Platte), La.—BOND EX- 
ChANGE NEARLY COMPLETED—The exchange of $150,000 in old 
school bonds for new refunding bonds has been almost completed, according 
to information received by the A. M. Smith Investment Co. of New Orleans. 
It is said that the refunding operation was undertaken to place the old 
defaulted debts in a current position and to extend the period of maturities. 


IBERIA PARISH (P. O. New Iberia), La.—BONDS PUBLICLY 
OFFERED—A oF 000 issue of 4% refunding bonds is being offered by Se 
Ernest gM. Loe b Co. of New Orleans, for general investment. 
$1.0 000. Dated Oct. 15, 1936. Due on Oct. 1 as follows: $2,000, 1939 ~ 

$3,000, 1944 to 1949; $4,000, 1950 to 1954; #5, aoe. 1955 and 1956, 
ana oa $6. 000, 1957 an@ 1958. Prin. and int. (A. & O.) payable at the Bank 
of Terrebonne & Trust Co. Legal canvetal by Campbell & 
Holmes, of New Orleans, and jay y. Dillon & Vandewater, of New York. 


” NATCHITOCHES PARISH SCHOOL me Pd eh by (P. O. Natchi- 
toches), La.—BOND SALE—The two issues of 5% -ann. school bonds 
aggregating $45,000, offered for sale on Jan. 5—V. 143, p. 3876—were 
awarded to the Ernest M. Loeb Co. .. Inc., of New Orleans, as follows: 
$30,000 school District No. 1 bonds va a premium of $752, equal to 

0 eae a basis of about 4.52% ue from Sept. 1, 1937 to 


1948 
15,000 School District No. 5 bonds for a premium of $375, equal to 
102.50, a basis of about 4.48%. Due from Sept. 1, 1937 to 1946. 


RAPIDES PARISH SCHOOL DISTRICTS (P. O. Alexandria), 
La.—BONDS NOT SOLD—The two issues of not to exceed 6% coupon 
tess. school bonds, aggregating $20,000, offered on Jan. 6—V. 143, 

4191—were not sold as all bids were rejected. The issues are as follows: 
$id. 000 rite Wend Senoos District No. 51 bonds. Due from April 15, 
1938 to 
5,000 Woodsworth School District No. 53 bonds. Due from April 15, 
1938 to 1947. 








Raymond 6409 





TALLULAH, La.—BONDS VOTED—At an election on Dec. 30, the 
voters are said to have approved the issuance of $50,000 in general purpose 
bonds. 
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MAINE 


AUGUSTA, Me.—NOTE SALE—The $300,000 revenue anticipation 
temporary loan notes offered on Jan. 8 were awarded to the National 
Shawmut Bank of Boston on a .47% age oy basis. The First National 


Bank of Boston bid .487%. Dated Jan. 9, 1937 and roe $150,000 
Sept. 8, , $50,000 Oct. 7, 1937, $50,000 Nov. 10, 7 and $50,000 
Dec. 22, 1937. 

BANGOR, Me.—NOTE SALE—The $700.000 tax anticipation notes 


offered on Jan. 7 were awarded to the Eastern Trust & Banking Co. of 
Bangor, at 0.172% discount. Dated Jan. 7, 1937 and due on Oct. 5, 1937. 
Other bids were as follows: 


Bidder— Discount 
Merchants yy ee OS EN 0 snk bus Sd be db Sdwwes dt 0.43% 
I cs SE i ed, als Le cen oil bdiinsletid ois eke 0.48% 
Pe ee G2... DME te cactccccecccectbtecwtbbncooscnceota 0.54% 


SANFORD, Me.—BOND SALE—The Town has sold an issue of $75, 000 
refunding bonds to Lyons & Co. of Boston. Due $25,000 in each of the 
years 1937, 1938 and 1939. 


MARYLAND 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING— 
Sealed bids will be received by the Clerk of the Board of County Com- 
missioners until 11 a. m. on Jan. 25 for the purchase of $300,000 Metropoli- 
tan District bonds. Dated Feb. 1, 1937. Denom. $1,000. Due Feb. 1 
as follows: $10,000, 1940; : 

10,000, 1944; $ 

15,000, 1949; $ ’ 
$10,000, te $15,000, 1955; $10,000, 1956; $15,000, 1957: $10,000, 1958; 
o15, 000, 15,000, 1961; $10,000 in 1962, and $15, 000 
in 1963. aie of interest to be named by the bidder. Principal and 
interest payable at the Second port ee e. ee A certified 
check for $5,000 must meorny AY he approving opinion 
of James P. Kelley of Towson will be furnished Dorthe a ul bidder. 


MASSACHUSETTS 


BOSTON METROPOLITAN DISTRICT, oe ae SALE—A 
syndicate managed jointly by the First Boston ye, p* ert Stuart 
& Co., Inc., both of New York, was awarded on Jan. 7 a total of 973 ,000 
bonds as 2s, paying a price of 99.352 for $2. 098 ,000 series B, yo serially 
from 1938 to 1962 incl., and $22,875,000 series A maturing serially from 
1938 to 1958 incl. These are the bonds for schich bids were received on the 
previous day, award having been postponed use of the complicated 
nature of the provisions contained in the > sae - bids. Others in the suc- 
cessful syndicate are Kidder, tyne By Lehman Bros., Brown 
Harriman & Co., Inc., Edward B. Smith & Co” ‘Bancamerica-Blair Corp. 


Ladenburg, _Thaimann & Co., F.S. Mosely & Co., Stone & Webster and 
Bl et, , Phelps, Fenn & Co.. R. L. Day & Co., Graham, ae > 
Co., ite, “Weld & Co.., S cer Trask & Co., Jackson & Curtis, G. M.- 


Murphy & Co., Darby & B. J. Van Ingen J Co. 
& Co., Shields & Co., Eldredge & Co., Burr & Co., Inc... Morse Bros. 

Co., Inc., Foster & Co., Inc., F. L. Putnam & Co. ” Lowber Stokes & 
Co., , Willian R. Compton & Co., and Schoellkopf, Watton & Pomeroy, Inc. 


The syndicate headed jointly by the First Boston Corp., and Halsey, 
Stuart & Co., Inc., is making public re-offering of the bonds at prices to 
eld from 0. 40% to 2. 35%, according to maturit The offering lechaden 
22,875,000 series A, dated Jan. 28, 1937 and ue serially . March |] 
from 1938 to 1958, incl., and $2,098, 000 series B, dated Jan. 1937 and 
due annually on Jan. 1 from 1938 to 1962, incl. The series A we issued 
to provide funds to meet certain bonds maturing and bonds to be called 
for payment March 1, 1937, and the series B bonds, issued to provide funds 
for the purchase by the Boston Metropolitan District of a like principal 
amount of bonds of the Boston Elevated Railway Co., in the opinion of 
counsel, will be valid, direct and general obligations of the district for the 
payment of which its full faith and credit are pledged. Taxes on behalf 
of the district of which neither the rate nor the amount is limited by law, 
are to be on an ad valorem basis and levied through the State Treasurer. 
The financial statement of Boston Metropolitan District as officially 
reported on Jan. 2, 1937, shows a bonded debt, after giving effect to this 
financing and the retirement of bonds maturing Ae to be called on March 1, 
1937, of $53,440,000. 
The respective ‘issues mature annually in the following amounts: 


$22,875,000 series A are due March 1 as follows: $867,000 in 1938; $933,000 
_ $956,000 in 1940, $977,000 in 1941, $1,000 


Inc., Arthur Perr erry 





9 
$1, ‘303 ,000 in 1955. $1,332,000 in 1956, $1, '362 ,000 in 1957, 
and $574,000 i n 1958. 
2,098 ,000 pone B are noe Jan. 1 as follows $38,000 in 1938, $43,000 = 
19 940 5,000 in 1 941 and 942, $47, 


1955, 56 
$67,000 in » $68,000 in 1960, 


n 
$70,000 in 1961, ak S88. 000 in 1962 


BROCKTON, Mass.—NOTE SALE—Leo V. Clancy, City Treasurer, 
will receive bids until noon Jan. 12 for pe po supenaes at discount of $300, 000 
revenue anticipation tempor loan n 

Notes are dated Jan. 13, 1937, and pace, Nov. 4, 1937, at The National 
Shawmut Bank of Boston, in Boston, and will be ready for delivery on or 
about Jan. 13, 1937, at said bank. Notes will be in denominations to suit 
the purchaser. 

Notes will be authenticated as to genuineness and validity by The 
National Shawmut Bank of Boston, under advice of a horndike, 
Palmer & Dodge, and all legal papers incident to this issue will be filed with 
said bank where they may be inspected. 


1934 1936 
pe hill ce LE ie Nae a tie $2,865.679.30 $2, 830. 778, of $2 .723 ,657 .07 
Uncollected as of Jan. 2, 1937. None 6,12 713 ‘623. a 
0 wl 200.00 
Bee eee ee ee ee, Ei Pe cc wboakucheccevea <phase nae 1 252,853.16 
I boll 1,346.84 


"FRAMINGHAM, Mass.—TEMPORARY a pg Tie issue of $500,000 
revenue anticipation notes offered on Jan. 4—V. 144, 136—was awarded 
to the Second National Bank of Boston at 0:30% IN AR om at par plus a 
premium of $1.25. Due Nov. 5, 1937. Other bids were as follows: rd 





“Bidder— Discount 
Merchants National Bank of Boston... ..........------------ 0.31% 
a lg gl SERS Gl dy a i iy OP al A a cy Srl Pi 0.32% — 
Da RAR RG RR DRE So 3 A cel SEE AED 0.39% 
ISS Se ee oe is eo baueiim choneaeeicaineal 0.4125% 
ON TOE <0 EIB ICS GREE RES: LEAT GIG ANID 0.416% 
Ne nee lee es bail he 0.46% 
West Newton ig li ARS PS EE al ec TN Te ie PR: | 0.515% 


NATICK, Mass.—NOTE SALE—The issue of $200,000 notes offered on 





a 4—V. 144, p. 136—was awarded to R. L. Day & Co. of Boston, at 
0.36% discount. Due Nov. 5, 1937. Other bids were as follows: 
Bidder—" Discount 

Jackson & Curtis (Plus $11.11 yromsam) Sdud abdhentbwcddcant 0.375% 

De Serr. Or Cr ee. smn dedbbebinos be 0.407% 

Merchants National Bank of Senban be  chedtnnnctaulbe bine hae 0.42% 

Dern. tsak /chettdbtdaUabeddséadwewdbewetitesebeatn 0.432% 

ns rs Poe 2 ce demedkn cowie 0.475% 

Be a DE OP) GOR So bck Gobdhkwao bd bn ddnvdebbé dhe diltn 6tdbode 0.495% 

Wee Sree eee MRUERED DOME. oo bad db wiwds ccteubeteadsoccasant 0.5125% 

BE Gn "EUUNE BIE es vk Chodbcdtnn dbsdos puckévbwchoodia 0.57% 

ee Ge Cs i ed ina dbbebbameweacdsDeus 0.62% 
WATERTOWN, Mass.—NOTE SALE—The issue of $300,000 revenue 


anticipation noves ‘offered on Jan. 4 was awarded to the Second National 
Bank of Boston at 0.329% discount. Due Nov. 26, 1937. Other bids 
were as follows: Shawmut National Bank, w* : First National Bank of 
Boston, .425%; Faxon, Gade & Co., .45%: E : Rollins & Sons, AT5%. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—Harold 
E. Thurston, County Treasurer, will receive bids until 11 a. m. Jan. 12 
for the purchase at discount of $200,000 tuberculosis hospital maintenance 
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renewal loan notes. Notes will be in denomination of $5,000 each, dated 

Jan. 14, 1937 and payable April 1, 1937 at the Merchants National Bank, in 

——. or at holders’ option at the National Shawmut Bank of Boston, in 
oston. 

Said notes will be certified as to genuiness and validity by the Nationa, 
Shawmut Bank of Boston, under advice of Ro , Gray, Boyden & Perkinsi 
and all legal papers incident to this ssue will filed with said bank, where 
they may be inspected at any time. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE—The 
1,153 ,900 coupon county ga. county highway improvement refunding 
nds offered on Jan. 6—V. 144, p. 136—were awarded to E. W. Cress & 
Co. of Benton Harbor and associates at a price of $1,155,169.39, equal to 
100.11, $920,400 bonds coming due from 1938 to 1941 to bear interest at 
® and $233,500 maturing from 1942 to 1946 24%. Dated Feb. l, 
. Due on May 1 as follows: $89,000, 1938; $330,400, 1939; $234,000, 
1940; $267 ,000, 1941; $80,500, 1942; $57,000, 1943; $46,500, 1944; $26,500, 
1945; and $23,000, 1946. 


COMSTOCK TOWNSHIP AND KALAMAZOO TOWNSHIP FRAC. 
TIONAL SCHOOL DISTRICT NO. 1 (P. O. Comstock), Mich.—BOND 
OFFERING—Roy W. Carpenter, Secretary of the Board of Education, will 
receive sealed bids until 7 p. m. (Eastern Standard Time) on Jan. 13 for the 
purchase of $15,000 4% coupon, registerable as oF a ge general obliga- 
tion school building improvement bonds. Da Jan. 2, 1937 and due 
$3,000 each year on Jan. 2 from 1938 to 1942 incl. Interest payable an- 
nually on Jan. 2. Prin. and int. payable at the First National Bank, 
Kalamazoo. The Board of Education will furnish the approving legal 
opinion of a reliable bond attorney. 


EAST GRAND RAPIDS, Mich.—BOND SALE—The $141,000 coupon 
refunding bonds offered on Jan. 4—V. 144, p. 136—were awarded to Crouse 
& Co., Shannon, Kenower & Co. and Watling, Lerchen & Hayes, all of 
Detroit, as 2%s and 2s, at par, plus a premium of $81.50, equal to 
100.057. The bonds are divided into two issues, as follows: 


$22,000 refunding bonds, payable May 1 as follows: $3,000, 1938 to 1943, 
and $2,000, 1944 and 1945. 
119,000 special assessment ———s bonds, payable May 1 as follows: 
$16,000, 1938, 1939 and 1940; $17,000, 1941; $18,000, 1942; 
1943, and $16,000, 1944. 
Bonds maturing from 1938 to 1941 will bear interest at 234%, and the 
balance of the bonds at 24%. Dated Jan. 1, 1937. 


ECORSE, Mich.—BOND BID—Only one bid was submitted for the 
$999,990 series A refunding bonds offered on Jan. 5.—V. 144, p. 137. This 
was an offer of par plus a premium of $1,608 for 4s, equal to 100.16, sub- 
mitted by an account composed of Braun, Bosworth & Co., Toledo, Cray, 
McFawn & Co., Crouse & Co., First of Michigan Corp., Watling, Lerchen 
& Hayes, Wedthoff & Co. and Wright, Martin & Co., all of Detroit. The 
issue is dated Jan. 1, 1937 and due on Jan. 1 as follows: $15,990, 1940; 
$6 000, 1941 to 1944 incl.; $20,000, 1945; $25,000, 1946 and 1947; $30,000, 

948 and 1949; $35,000, 1950;'$40,000, 1951 to 1954 incl.; $45,000, 1955 
ont aa $60,000, 1957 to 1961 incl.; $70,000 in 1962 and 1963, and $69,000 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 3 (Wayne County), 
Mich.—BOND CALL—Guy E. Pooley, Treasurer, announced that all of tue 
4% % series C refunding bonds of 1936, dated Feb. 1, 1936, and numbered 
from 1 to 22 incl., have been called for redemption on Feb. 1, 1937, at par 
and accrued interest. Bonds should be presented for payment at the 
Detroit Trust Co., Detrit, paying agent. 


GRAND BLANC, Mich.—BOND OFFERING—Arnold E. Nelson, City 
Clerk, will receive sealed bids until 5 p. m. (Eastern Standard Time) on 
Jan. 11 for the purchase of $35,000 not to exceed 4% interest general obliga- 
tion water works bonds. Dated Aug. 1, 1936. Denom. $1,000. Due 
serially on Aug. 1. from 1938 to 1963 incl. Prin. and int. (F. & A.) payable 
at the City Treasurer's office. Proposals will be conditioned only on the 
approval as to validity of McTaggart & Krapohl of Flint. 


HIGHLAND PARK, Mich.—BOND TENDERS WANTED—Sealed 
tenders for the sale to the city, at not more than par and accrued interst, 
of up to $15,000 4% % sewer refunding bonds of 1934, dated Sept. 15, 1934 
and due Sept. 15, 1949, will be received by Thomas E. Shawcross, City 
Clerk, until 8 p. m. on Jan. 18. Tenders to specify lowest price at which 
holder will sell the bonds to the city. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND SALE—The $4,200 
Lampkin Drain of Keene Township Drainage District, bonds offered on 
Dec. 24—V. 143, p. 4192—-were disposed of as 4s, at par, The Union Bank 
of Lake Odessa taking $2,000 and William Marquette of lonia $2,200. 
Dated Jan. 10, 1937. Due on April 1 as follows: $1,000, 1938 to 1941; 
and $200, 1942. 


LAWTON, Mich.—BOND OFFERING—Abe Kole, Village Clerk, will 
receive bids until 8 p. m., Jan. 21 for the purchase of $10,850 coupon, 
registerable as to principal, sanitary sewer system special assessment bonds, 
to bear interest at no more than 4%. Dated Jan. 15, 1937. Prin. and 
semi-ann. int. J. & J. 15 payable at the Village Trasurer’s office, or at the 
First National Bank of Lawton. Due $2,170 yearly on Jan. 15 from 1938 
to 1942 incl. Certified check for 2% of amount of bid, required. Bidders 
— bid subject to approving opinion of Miller, Canfield, Paddock & Stone, 
of Detroit, which will be furnished by the ciliage. 


LIVONIA TOWNSHIP SEWER DISTRICT NO. 1 (P. O. Farming- 
ton), Mich.—BOND SALE—The issue of $38,000 special assessment 
bonds offered on Dec. 21—V. 143, p. 4040—was awarded to the Sheldon 
Land Co. of Detroit as 4%s. Dated April 1, 1937 and due $2,000 annually 
on April 1 from 1939 to 1957, inclusive. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—-BOND AND 
NOTE OF FERING—Nelson Zott, County Clerk, will receive sealed bids 
until 2 p. m. on Jan. 11 for the purchase of the following issues: 
$380,000 series A refunding bonds. Due Aug. 1 as follows: $8,000, 1938; 
— $10,000, 1939 and 1940; $15,000, 1941 and 1942; $20.000, 1943; 
7 $22,000, 1944 to 1946, incl.; $24,000 from 1947 to 1952, incl.; $23,- 

000 from 1953 to 1955, incl., and $23,000 on Feb. 1, 1956. 
117,000 series B refunding bonds. Due Feb. 1, 1956, optional on Feb. 1 
or Aug. 1 of any year, with provision for an annual tax levy for 
redemption at the rates of $5,000 per year on the rolls for the years 
see to 1950, incl., and $10,000 for the years from 1951 to 1955, 


incl. 
228,000 series C refunding bonds. Due Aug. 1 as follows: $7,000, 1938 
and 1939; $8,000, 1940; $10,000. 1941 to 1943, incl.:; $14,000, 
1944 ° ert incl.; $15,000 from 1948 to 1954, incl., and $15,000 

eb. 1, . 
71,000 refunding notes. Due as follows: $10,000 Aug. 1, 1937; $10,000 
Feb. 1 and Aug. 1 in 1938 and 1939; $8,000 Feb. 1 and Aug. 1, 


1940. 

Bidder to name an int. rate of not more than 34% on the bonds and 
274% for notes. All of obligations will be dated Feb. 1, 1937, with int. 
ayable F. & A. Bids will be considered for all issues as a single unit, or 
or any one or more series separately. Proposals must be accompanied by 
a certified check for $2,000. Legal opinion of Miller, Canfield, Paddock & 
Stone of Detroit, and printed bonds will be furnished by the county. Bonds 

must be delivered and paid for before Feb. 15, 1937. 


MICHIGAN (State of)—BRIDGE BONDS TO BE ISSUED SOON— 
It is reported that a New York investment house has agreed to purchase an 
issue of $1,900,000 Port Huron-Sarnia bridge construction bonds. The 
final step in the program, signing of the bonds by Governor Fitzgerald and 
= State officials, is expected to be completed in New York early next 


A.T T. Tel. DET347 
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MONTCALM COUNTY (P. O. Stanton), Mich.—BOND OFFERING— 
Arthur J. Montgomery, County Clerk, will receive sealed bids until 10 a. m. 
on Jan. 9 for the purchase of $51,000 3 63 refunding bonds. Dated Jan. l, 
1937. Due $25,000 each on July 1 in 1938 and 1939. A certified check for 
$500 must accompany each proposal. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mich.— 
OTHER BID—Siler, Carpenter & Roose of Toledo, bidding for 3 4s, offered 
to pay par plus a premium of $300 for the $78,000 school issue which was 
awarded on Dec. 21 to the Channer Securities Co. and Robinson & Co., 
Inc., both of Chicago, eat as 3s, at par and a premium of $835, equal to 
101.07, a basis of about 2.89%. 
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Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls287 


MINNESOTA 


BIWABIK, Minn.—CERTIFICATE SALE—The $35,900 certificates of 
indebtedness offered on Jan. 8 were disposed of three different purchasers, 
the Village of Biwabik taking $12,000 on a 4% % interest basis, the American 
Exchange National Bank of Virginia $10,100 on a 444% basis, and Ernest 
Johnson of Biwabik $13,800 on a 4%% basis. Certificates are dated Jan. 8, 
1937 and will mature Dec. 31, 1937. 


FILLMORE COUNTY COMMON SCHOOL DISTRICT NO. 130 
(P. O. Granger), Minn.—BOND OFFERING—Sealed bids will be re- 
ceived until 1 p. m. on Jan. 9, by Harold Sikkin, District Clerk, for the 
purchase of a $4,000 issue of school bonds. Int. rate is not to exceed 4% 
pe able J. & D. Denoms. $300 and $200. Due on Dec. 15 as follows: 

200, 1937 to 1941 and $300, 1942 to 1951. A certified check for 5% of 
the amount bid is required. 

(This report supplements the offering notice given under ‘“‘Granger 
Common School District No. 130°’ appearing in our issue of Jan. 2.) 


BONDS NOT SOLD—In connection with the offering scheduled for 
Jan. 9 of the above described bonds, it is stated by the District Clerk that 
at the offering on Dec. 18, noted in these columns—V. 143, p. 3877—all 
bids were rejected. 


MARSHALL COUNTY (P. O. Warren), Minn.—BOND SALE— 
The $225,000 issue of 3% semi-ann. coupon refunding bonds offered for 
sale on Dec. 30—V. 143, p. 4040—was purchased by the Wells-Dickey Co. 
of Minneapolis, and associates, at par. No other bid was received. 


l 
MINNESOTA, State of—CERTIFICATE OFFERING—Sealed bids wil 
be received until 10 a. m. on Jan. 14, by Theodore H. Arens, Conservator 
of Rural Credit, for the purchase of a $2,225,000 issue of certificates of in- 
debtedness. Bidders to name the rate of int. Denom. $1,000 each, with 
coupons attached. Dated Feb. 1, 1937. Due on Feb. 1, 1942. Prin. 
and int. (F. & A.) payable at hte State Treasurer's office. These certifi- 
cates will be issued by authority granted to the Conservator under Section 10 
of Chapter 429, of the 1933 Session Laws. The purchaser will be furnished 
with the approving opinion of the State’s Attorney General, also, the approv- 
ing ——— of Thomson, Wood & Hoffman of New York. All bids shall 
be subject to accrued int. to the date of delivery. A certified check for 
$22,250, payable to the State Treasurer, must accompany the bid. 


NEW YORK MILLS, Minn.—WARRANTS NOT SOLD—The $17,000 
sewer warrants offered on Dec. 29—V. 143, p. 4040—were not sold. Dated 
Oct. 1, 1936. Due over a period of 10 years. 


PERHAM, Minn.—BOND SALE—The Village Council has sold an issue 
of $12,000 4% warrant funding bonds to the Perham State Bank at par. 


ROCHESTER, Minn.—BOND OFFERING—Amiel L. Glabe, City Clerk, 
will receive bids until 7.30 p. m. Jan. 18 for the purchase at not less than 
per of $10,000 3% coupon permanent improvement revolving fund bonds. 

enom. $1,000. Dated Jan. 2, 1937. Principal and semi-annual interest 
(Jan. 1 and July 1) yey at the City Treasurer's office. Due $1,000 
each six months from July 1, 1938 to Jan. 1, 1942, incl. Certified check for 
2% of amount of bid, payable to the City Treasurer, required. 




















STORDEN SCHOOL DISTRICT (P. O. Storden), Minn.—BOND 
SALE—A $70,000 issue of 334% school bonds is reported to have been 
purchased recently by the Allison-Williams Co. of Minneapolis. ; 


MISSISSIPPI 


BATESVILLE, Miss.—BOND SALE NOT SCHEDULED—In connec- 
tion with the report given in these columns recently, that $20,000 not to 
exceed 6% coupon street impt. bonds would be offered for sale on Jan. 5 
—V. 143, p. 4193—it is stated by Leona L. Carothers, Town Clerk, that 
the matter is scheduled to come up at a meeting on Jan. 5, but the sale of 
the bonds will take place at a later date. She states that it may be possible 
that an election will have to be held. 


BAY ST. LOUIS, Miss.—BONDS PUBLICLY OFFERED—Dane & 
Weil, Inc., of New Orleans, are offering for general investment a $38,500 
issue of 5% funding bonds, priced at from 102.00 on the earliest maturity 
to 104.00 on the later maturities. Denoms. $1,000, $500 and $100. Dated 
Jan. 1, 1937. Due on Jan. 1 as follows: $500, 1938 to 1942; $1,500, 1943 
to 1947; $1,200, 1938 to 1941; $2,500. 1942; $3,000, 1943; $3,500, 1944; 
$4,000, 1945; $4,500, 1946, and $6,200, 1947. Prin. and int. (J. & J.) 

ayable at the City Depository. Legality to be approved by Charles & 
; mgr on Sc. Louis, Mo. Delivery of these bonds is expected about 
an. 11, ; oa 


The reason for the irregular maturities given above is due to the fac 
that the $38,500 bonds are composed of a $10,000 issue of water work 
funding, and a $28,500 issue of municipal funding bonds, each maturing 
from 1938 to 1947. 


CLARKSDALE, Miss.—BONDS SOLD—It is seperted that $25,000 
3% semi-ann. refunding bonds have been purchased by J. 8. Love & Co. 
of Jackson. Dated Jan. 1, 1937. 


DUNCAN SEPARATE ROAD DISTRICT (P. O. Duncan), Miss. 
BONDS OFFERED TO PUBLIC—An issue of $116,000 54% refundin 
bonds is being offered by Dane & Weil, Inc., of New Orleans, for genera 
subscription, at prices to yield from 4.00 to 4.70%, according to mee 
Denom. $1,000. Dated Jan. 1, 1937. Due on Jan. 1 as follows: $2,000 
1942; $3,000, 1943 to 1946; $5,000, 1947; $7,000, 1948 to 1957, and $9,000 
1958 to 1960. Prin. and inv. (J. & J.) payable au the Chemical Bank & 
Trust Co., New York. Noncallable before maturity. Legality to be 
approved by Charles & Trauernicht, of St. Louis, Oo. 


LAFAYETTE COUNTY (P. O. Oxford), Miss.—BOND SALE—An 
$88,000 issue of 544% semi-ann, refunding bonds is reported to have been 
purchased recently by Leftwich & Ross, of Memphis. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND SALE 
DETAILS—In connection with the sale of the $50,000 bonds to George T. 
Carter, Inc., of Meridian as 3 %4s, as noted here recently—V. 143, p. 3671 
—it is reported that the bonds were approves as to legality by Charles & 
Trauernicht, of St. Louis, and were issued for the following p irposes: 
$40,000 county refunding, and $10,000 Separate Road District No. 1 
refunding bonds. 


LAUREL, Miss.—BOND LEGALITY APPROVED—lt is now reported 
that the $45,000 2%% auditorium and National Guard Armory bonds 
authorized by the Legislature during February, 1936, have been approves 
ae te legality by Charles & Trauernicht, of St. Louis, Mo. Dated Dec. 1 


LE FLORE COUNTY (P. O. Greenwood), Miss.—BOND OFFERING 
CON TEMPLATED—It is reported that the Police Jury will advertise 
shortly an offering of $300,000 in secondary road paving bonds which were 
apgreved by the voters on Dec. 3, as noted in these columns—V. 143, 


p. 404 
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MOUND BAYOU CONSOLIDATED SCHOOL DISTRICT ie Oo. 
Mound Bayou), Miss.—BONDS OFFERED FOR INVESTMENT— 
8,000 issue of 54% refunding bonds is being offered by Dane & Weil, 
nc., of New Orleans, for public subscription, at prices to 
ep on es pp * ws: $1000, 1041 t o 04D "$2,000, 1946 to 1950: 
; ollows: ‘ ; Oo ; . to ; 
$3,000, 1951 to 1957, and 34°000 1 to 1960. Non-callable before 
maturity. Prin. and int. (J. & J.) poyesse at the Chemical Bank & Trust 
Co. in New York. Legal approval by Charles & Trauernicht, of St. Louis, 
validated in the Chancery Court of Bolivar 


Mo. These bonds are to 
MISSOURI 


County, Miss 
TOWNSHIP (P. O. Carrollton), Mo.—BONDS 
that the $55,000 highway bonds approved by 
. 22, as noted here at that time, have been purchased by 
ailey Trust Co. of St. Louis. 
AC “COUNTY (P. O. Independence), Mo.—BOND SALE— 
2,761,300 bonds offered for sale on Jan. V. 144, p. 137—were 
a ed to'a syndicate composed of the Harris Trust & Savings Bank of 
Chicago, Edward B. Smith & Co., and Brown Harriman & Co., Inc., 
both of New York; the First Nationa! Bank of Chicago; the Commerce 
Trust Co.; Stern Bros. & Co., and the City Nacional Bank & Trust Co., 
all of Kansas Sty at a price of 100.78, a net interest cost of about 2.59%, 
on the bonds divided as follows: 
$2,465,000 fun bonds. Due on Jan. 1 as follows: $55,000, 1935 and 
$90 , 1939 to 1941, as 2s; $90,000, 1942 to 1944; $110,000, 
1945, and $135,000, 1946 to 1948, as 244s; ,000, 1949 to 
1953; $130,000, 1954; $135,000, 1955, and $315,000 in 1956, 
s 
$6,300, 1938 
to 


as > 

296,300 refun bonds. Due on Jan. 1 as follows: 
and $10,000, 1939 to 1941, as 2s; $10,000, 1942 1944, an 
$15,000 1945 to 1948, as 2s; $20,000, 1949 to 1954; $15,000, 
1950, and $35,000 in 1956, as 2%d. 

Denom. $1,000, one for $300. Dated Dec. 15, 1936. Prin. and int. 
(J. & J.) payable at the Guaranty Trust Co. of New York, or at the Com- 
merce t Co., Kansas City, Mo. 

The second nighess bid was an offer of 100.60 on the same set-up, tendered 
by a syndicate headed by Phelps, Fenn & Co. and F. 8S. Moseley & Co., 
both of New York. 

BONDS OFFERED FOR iNVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.50 to 2.70%. according to maturity. 


LADUE-DEER CREEK SANITARY DISTRICT (P. O. Clayton) 
Mo.—BOND SALE—The $275,000 issue of sewer bonds offered for sale on 
Jan. 4—V. 144, p. 137—was awarded jointly to Blyth & Co. of New York, 
Stix & Co., and Stifel, Nicolaus & Co., both of St. Louis, as 24s, paying a 
premium of $1,075.00, equal to 100.39, according to the District President. 


BONDS OFFERED FOR INVESTMENT—The successful bidders offered 
the above bonds for public subscription at prices to yield from 1.00% to 
2.25%, according to maturity. Due from Feb. 1, 1937 to 1957 incl. 


MONTANA 


BOZEMAN, Mont.—BOND AND WARRANT CALL—It is stated by 
Walter Davis, Director of Finance, that he is cailing for payment on Jan. 1, 
1937, on which date interest shall cease, various special sidewalk and curb 
warrants and special improvement district bonds, payable in Bozeman. 

He also reports that special sidewalk and curb warrants called on Nov. 1, 
1936 and impt. bonds called July 1, 1934, Nov. 1, 1935, and Jan. 1, March 1, 
July 1 and Nov. 1, 1936 have not been presented for payment as yet. 


CARTER COUNTY (P. O. Ekalaka) Mont.—BOND SALE—The 
$20,000 issue of high school building and dormitory bonds offered for sale 
on Jan. 4.—V. 143, p. 4041—was purchased by Kalman & Co. of St. Paul, 
as 348, paying a premium of $101.00, equal to 100.505, plus the cost of 
printing the bonds, according to the County Clerk. 


GLASGOW, Mont.—BOND OFFERING—G. D. Peterson, City Clerk, 
will receive bids until 8 p. m. Jan. 27 for the purchase of $24,000 6% park 
improvement and swimming pool bonds. Denom. $500. Certified check 
for $1,200, required. 


MONTANA, State of —BOND CALL—The State Treasurer is said to 
pare < rant redemption on Jan. 1, a total of $5,000,000 State educational 
nds o 21. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 2 (P. O. Stevensville), 
Mont.—BONDS SOLD—lIt is begeeses by the Village Clerk that although 
no bids were received at the offering on Oct. 16, of the $20,000 not to 

7%. semi-ann. school bonds—V.143, p. 2248—they were purchased 
later by the First State Bank of Stevensville, as 3 %s, at par. 


NEBRASKA MUNICIPAL BONDS 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 31 


NEBRASKA 


DESHLER, Neb.—BOND SALE CUNTRACT—We are informed by 
George Werner, Viilage Clerk, that Jackley & Co. of Des Moines, are 
a $60,500 refunding bonds which will come up for a vote in the near 

iture. 


GUIDE ROCK SCHOOL DISTRICT (P. O. Guide Rock), Neb.— 
— SOLD—It is reported that $12,000 34 % refunding bonds have been 
sold. | 


LAWRENCE, Neb.—BOND SALE DETAILS—It is reported by the 
Village Clerk that the $15,000 sewer bonds reported to have been sold 
recently, as noted here—V. 143, p. 4193—-were purchased by the Mort- 
gage Investment Co. of Hastings, as 4s, paying a premium of $150, equal 
oO 7105 00. a basis of about 3.85%. Due $1,000 from Sept. 1, 1937 to 1951 
in ve. 


OMAHA-COUNCIL BLUFFS RIVER BRIDGE COMMISSION 

- O. Omaha), Neb.—BOND DETAILS—In connection with the reso- 
lution passed in October by the Bridge Commission, authorizing the issuance 
of $2,500,000 in 4%% bonds for the coustruction of the Farnam Street 
Bridge between Omaha and Council Bluffs, as noted here at that tume— 
V. 143, p. 2888—it is stated by Henry F. Keiser, Chairman of the Com- 
mussion, that the bonds are in denomination of $1,000 and $500, are dated 
Nov. 1, 1936, and mature in 15 years. Prin. and int. MM. & N.) payable 
at the Guaranty Trust Co., New York, or at the erican National 
Bank & Trust Co., Chicago. 


NEW HAMPSHIRE 


CARROLLTON 

SOLD—lt is now re 
the voters on A 
the Mississippi 























HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—NOTE 
SALE—tThe issue of $300,000 notes offered on Jan. 5—V. 144, p. 137— 
was awarded to the First Boston Corp. of New York, at 0.37% discount, 


plus a premium of $2. Dre Dec. 7, 1937. 


MERRIMACK COUNTY (P. O. Concord), N. H.—NOTE OFFERING 
—John L. T. Shaw, County Treasurer, will receive bids until 2 p. m. Jan. 12 
for the purchase at discount of $200,000 tax anticipation temporary loan 
notes. Notes will be dated Jan. 15, 1937, and payable Dec. 22, 1937, at 
The National Shawmut Bank of Boston, in Boston, and will be ready for 
delivery on or about Jan. 15, 1937, at The National Shawmut Bank of 
Boston, in Boston. 

Said notes will be certified as to genuinness and validity by The National 
Shawmut Bank of Boston, under advice of Storey, Thorndike, Palmer & 
Dodge, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 
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$273,834.95 $273,834.95 
Uncollected As of Jan. 4, 1937 


un BETES CURR oc sovocsccoeseessetsoodstibénve 55, 


NASHUA, N. H.—NOTE SALE—The $200,000 notes offered on Jan. 5 
—V. 144, p. 137—were awarded to the Nashua Trust Co. of Nashua on a 
.413% discountjbasis. E.H. Rollins & Sons of Boston bid .435% discount. 
Due $100,000 on Dec. 2 and Dec. 15, 1937. 


PORTSMOUTH, N. H.—NOTE SALE—The $350 ,000 revenue anticipa- 
tion notes offered on Jan. 8 were awarded to the Merchants National Bank 
of Boston, at 0.46% discount. Due $150,000 on Aug. 17, 1937 and $100,000 
Dec. 15, 1937. Second high bidder was Faxon, Gade & Co. of Boston 
pase — a rate of 0.43% for the August maturity and 0.49% for that of 

ecem ber. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephon : John 4-6364 
A. T. & T.: N Y_ 1-730 Newark Tel.: Market 3-3124 





Township of Woodbridge, N. J. 


Serial Fund. and Gen. Ref. 44s, due Dec. 1, 1937-61 
To yield 2.00%-4.50% 


Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2055 NWRK 324 


NEW JERSEY 


CHESTER TOWNSHIP, N. J.—REFUNDING ISSUE DETAILS— 
The plan to refinance the total of $808,775.77 bonds and notes of the town- 
ship presently outstanding, including those in default, which was recently 
approved by the State Municipal Finance Commission, calls for issuance 
in exchange for the original obligations of new general refunding bonds, to 
be dated Dec. 1, 1936. Interest of 3% will be payable from Dec. 1, 1936 
to Dec. 1, 1940, and 34% from that date to final maturity. The bonds will 
be issued in coupon or registered form to mature Dec. 1, 1975, and will be 
callable in whole or in part by lot at par and accrued interest, in 30 days 
notice, on any interest payment date. Interest due semi-annually on June 1 
and Dec. 1. The program provides for the creation by the township of a 
debt service fund and the adoption of various other measures designed to 
prevent any default on the new bonds. 


CHESTER TOWNSHIP SCHOOL DISTRICT, N. J.—REFUNDING 
ISSUE DETAILS—As reported in a previous issue, the State Municipal 
Finance Corporation has approved the debt a ome | plan incorporated 
in a resolution approved by the Board of Education. nder the plan, the 
total of $164,500 of bonds and notes currently outstanding, including 
securities in default, will be exchanged for new school refunding bonds 
bearing 3% interest from Dec. 1, 1936 to Dec. 1, 1940, and 34% from 
then on to final maturity. The bonds will be dated Dec. 1, 1936, issued 
in coupon or registered form, and mature on Dec. 1 as follows: $1,500, 1937; 
$2,000, 1938 to 1940 incl.; $3,000, 1941 to 1950 incl.; $4,000, 1951 to 1958 
incl.; $5,000, 1959 to 1965 incl. and $6,000 from 1966 to 1975 incl. Interest 
payable J. & D. No provision is recited in the resolution for payment of 
the bonds prior to maturity. 


CRESSKILL, N. J.—BONDS AUTHORIZED—The Borough Council 
has given final passage to two ordinances authorizing the issuance of 
$319,000 refunding bonds. 


DEAL, N. J.—BOND OFFERING—Clem Conover, Borough Clerk, will 
receive sealed bids until 11 a. m. on Jan. 14 for the purchase of $182,000 
not to exceed 414 % interest coupon or registered refunding bonds of 1937, 
Dated Jan. 15, 1937. Denom. $1,000. Due Jan. 15 as follows: $10, 
from 1939 to 1955, incl. and $12,000 in 1956. Bidder to name a single 
interest rate on the issue, expressed in a multiple of 1 1%. Principal 
and interest (J. & J.) payable at the office of the Borough Collector- 
Treasurer. The sum required to be obtained through the sale of the bonds 
is $178,203.51. The bonds are valid and legally binding obligations of 
the borough, payable from unlimited ad valorem taxes on all its taxable 
property. A certified check for 2% of the bonds, payable to the order of 
the borough, must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. 


GREENWICH TOWNSHIP (P. O. Gibbstown), N. J.—BOND 
OFFERING—A. Morris Munyan, Township Clerk, will receive sealed bids 
until 8 p. m. on Feb. 1 for the purchase of $57,000 not to exceed 44% 
interest coupon or registered refunding bonds of 1936. Dated Dec. 1, 1936. 
Denom. $1,000. Due Dec. 1 as follows: $1,000, 1939 and 1940; $2,000, 1941 
to 1943 incl.; $3,000. 1944 and 1945; $4,000, 1946 and 1947; $5,000 from 
1948 to 1954 incl. Bidder to name a single interest rate on the issue, ex- 
pressed in a multiple of 44 of 1%. Only enough bonds will be sold to pro- 
duce a sum of not more than $1,000 over $57,000. Principal and interest 

J. & D.) payable at the Township Treasurer’s office, Gibbstown, or at the 
Hirst National Bank & Trust Co., Paulsboro. All of the township’s taxable 
property will be subject to the levy of unlimited ad valorem taxes in order 
to provide for payment of both principal and interest of the bonds. A 
certified check for 2%, payable to the order of the Township Treasurer, 
must accompany each proposal. The oneroring opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. 


HOBOKEN, N. J.—BOND SALE—Graham, Parsons & Co. of New York 
urchased privately on Dec. 29 an issue of $168,000 3% refunding bonds. 
Dated Dec. 1, 1936. Denom. $1,000. Due $56,000 each Dec. 1 from 
1937 to 1939, incl. Legality approved by Hawkins, Delafield & Long- 
fellow of New York City. 


MIDDLESEX, N. J.—BOND OFFERING—Harvey 8. Castner, Borough 
Treasurer, will receive sealed bids until 8 p. m. on Jan. 15 for the purchase 
of a pba not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$203 ,000 local improvement bonds. Due Jan. 1 as follows: $5,000, 1938 to 

1940 incl.; $6,000 in 1941, and $7,000 from 1942 to 1967 incl. 
100,000 local improvement assessment bonds. Due $10,000 on Jan. 1 
from 1938 to 1947 incl. 

Each issue is dated Jan. 1, 1937. Denom. $1,000. The combined ma- 
turities of both issues are as follows: $15,000, 1938 to 1940 incl.; $16,000, 
1941; $17,000 from 1942 to 1947 incl. and $7,000 from 1948 to 1967 incl. 
Rate of interest to be expressed by the bidder in a multiple of ’ or 1-10th 




















Financial 


of 1%. Bids will be received only for the combined maturities, as if they 
constituted a single loan. Bids may be for less than all of the bonds offered, 

although the bonds bid for must be those first maturing of the consolidated 
maturities and must — ual or may exceed the amount of $303, . Prin- 
goal and interest =): J.) Sie at the First National Bank, Bound 
rook. A cert check for 2% of the bonds bid x ( payable to the 
am of the B Borough Treasurer, must accompa < ow? he 
approving — of grey & Raymond of New Yor 

furnished the successful b 


NEWARK, N. J. seat yO F. Minisi, Director of the 
i of Revenue and ower ty will receive sealed bids until 11 a.m. 
3 an. 12 for the purchase of $2,560,000 not to exceed 4% interest coupon 

registered bonds, divided as follows: 
$1 ,400,000 emergency relief ponds. Due $175,000 annually on Jan. 15 
from 1938 to 1945, incl. 

410,000 general improvement bonds. Due Jan. 15 as follows: $21,000 

rom 1938 to 1947, "~ and $25,000 from 1948 * 1955, incl. 

250,000 water bonds. Due Jan. 15 as follows: $5,000 from 1938 to 

1952, incl. and $7,000 from 1953 to 1977, incl. 

250,000 airport a Due $250,000 annually on Jan. 15 from 1938 

to nc 

250,000 street cleaning apparatus bonds. Due $50,000 annually on 

Jan. 15 from 1938 to 1942, incl. 

Each issue is dated Jan. 15, 1937. Denom, $1,000. Bidder to name the 
same interest rate for all of the bonds, expressed in a multiple of 4 of 1% 
The — for which the bonds may be sold cannot exceed $2, 561 000. 
da ~ and interest Cy. & J. 15) payable at the National State Bank, 

A certified check for $51,200, payable to the order of the Director 
a the He artment of Revenue and Finance, is required. The approving 
opinion of Reed — & Washburn of New York City, will be furnished 
the successful bidder 


NEW MILFORD, N. J.—BOND OFFERING—Frank J. Kehoe, Borough 
Clerk, will receive sealed bids until 8.30 p. m. on Jan. 19 for the purchase 
of $35, 000 not to — & interest coapen or registered sewer nds of 
1936. Dated Feb. 1, Denom. $1, ue Feb. 1 as follows: 
$3,000 from 1938 to 1948 Al and $2,000 in 1949. Principal and interest 
)‘F- & A.) c* ble at the Peoples Trust Co. of Bergen County, Hackensack. 

certified c heck for 2% must accompany each proposal. The approving 
Longfellow of New York City will be 


316 


opinion of Hawkine. elafield & 
furnished the successful bidder. 


NEW PROVIDENCE TOWNSHIP (P. O. Berkeley ——_ s), N. J.— 
BOND SALE—tThe $84,000 coupon or registered refunding nds of 1936 
offered on Jan. 6—V. 144, p. 138—were awarded to H. L. Allen & Co. of 
New York, as 3s, at a price of 97.79, a basis of about 3.82%. Dated 
Dec. 1, 1936 and due Dec. 1 as follows: $4, 000, 1937; $5, 000 from 1938 to 
1941 incl. and $6,000 from 1942 to 1951 incl. 


PITMAN, N. J.—NOTE SALE—An issue of $3,000 4% emergency 
notes, due in one year and payable in Pitman, has been sold to the Pitman 
Title & Trust Co. of Pitman. 


RINGWOOD (P. O. Ringwood Manor), N. J.—BOND SALE—The 
issue of $29,000 coupon or rezistered improvement bonds offered on Dec. 
30—V. 143, p. 4042—was awarded to H. B. Boland & Co. of New York, 
as 34s, at par plus a premium of $94.20, equal to 100.324, a basis of about 
3.16%. Dated Dec. 15, 1936 and due Dec. 15 as follows: $4,000 from 1937 
to 1942, incl. and $5, 000 in 1943. 


ROSELLE PARK, N. J.—BOND SALE DETAILS— MacBride, 
Miller & Co. of Newark were associated with Colyer, Robinson & Co. in 
the award of the issue of $150,000 refunding bonds which was sold on 
Dec. 23. The bankers, as noted previously, paid a price of $159,017.73 for 





$149,000 bonds as 3s, equal to 100.683, a basis of about 2.93%. Other 
bids were as follows: 
No. Bonds Interest 
Bidder— Bid For Rate Premium 
B. J. Van Ingen & Co., Inc.; C. A. Preim & 
Oo., and ©. P. Dunning & Co....-...-..- 148 3%% $2,035.35 
Minsch, Monell & Co., Inc., and John B. 
Gees GF Vien BeBe cccapceosesoseccucas 150 3%% 239.55 
H. L. Allen & Co., and Schlater, Noyes & 
SOFGERG?, IRB. noanccagncenccecesccusece 150 3k%% 540.01 
J. 8. wee & Oe.. and Dougherty, Corkran 
Leche antennae tadeeenesouene 149 3%% 1,027.13 


SHIP BOTTOM-BEACH ARLINGTON, N. J.—BOND OFFERING— 
George M. Faulkner, Borough Clerk, will receive se aled bids until 5 p. m. 
on Jan. 16 for the purchase of $124, 000 not to exceed 5% interest coupon or 
registered general refunding bonds. Dated Feb. 1, 1937. Denom. $1,000. 
Due Feb. 1 as follows: $7,000, 1938 to 1940 incl.; $9,000, 1941 and 1942; 
rt 000, 1943 and 1944; $15,000 from 1945 to 1947 incl. and $16,000 in 

1948. The amount required to be obtained through the sale of these 
bonds is $117,000. Principal and interest (F. & A.) payable at the Beach 
Haven National Bank, Beach Haven. A certified check for 2% must ac- 
company each proposal. The approving opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder. 


SOMERVILLE, N. J.—BOND OFFERING—Edith A. Varley, Borough 
Clerk, will receive bids until 8 p. m. Jan. 11, for the purchase at not less 
than par of an issue of $123,000 coupon, registerable as to principal only 
or as to both principal and interest, sewage disposal bonds. Bidders are 
to name a single rate of interest for the bonds, in a multiple of 4%, but 
not to exceed 6%. Only enough bonds will be awarded to produce a sum 
equal to the amount of bonds olfered, plus a premium not to exceed $1,000. 
Denom. $1,000. Dated Feb. 15, 1937. Principal and semi annual iné. 
(Feb. 15 and Aug. 15) payable at the Second National Bank of Somerville, 
or at the Chase National Bank in New York, at holder’s option. Due on 
Feb. 15 as follows: $4,000, 1938 to 1949; $6,000, 1950 to 1961; and $3,000 
in 1962. Certified check for 2% of amount of i issue, payable to the Borough, 
required. Approving opinion of Hawkins, Delatield & Longfellow of New 
York will be furnished by the borough. 


WEST NEW YORK, N. J.—BONDS PUBLICLY OFFERED—J. 8 
Rippel & Co., Newark; B. J. Van Ingen & Co., Inc. and Schlater, Noyes & 
Gardner, Inc., both of New York, and Adams & Mueller of Newark, are 
making offering at this time of $798, 000 4% % coupon or re serial 
funding and general refunding bonds. ated March 1, 1936. Denom. 
$1,000. Due March 1 as follows: $10,000, 1937 to 1939 incl.; $35,000, 1940 
and 1941; $40,000, 1942 and 1943; $53, 000, 1944; $75,000, 1945; $85, 000, 
1946; $75, 000, 1947: $70,000, 1948; $94, 000, 1949; $40,000, 1950; $35,000, 
1951; $20,000, 1952; $5,000, 1953 to 1956 incl.; $6, 000, 1957; $10,000 from 
1958 to 1960 incl. and $15, 000 in 1961. Principal and interest (M. & 8.) 
ap ayable at the Town Treasurer’s office. All of the town’s taxable pro erty 

subject to the levy of unlimited ad valorem taxes in order to provide for 

ayment of both principal and interest on the bonds. Legality approved by 
eed, Hoyt & Washburn of New York City. 


NEW MEXICO 


CLOVIS, N. Mex.—BOND ELECTION—It is reported that an election 
will \ a on Jan. 11 in order to vote on the issuance of $56,000 in hos- 
pital bonds 


CURRY COUNTY SCHOOL DISTRICT NO. 61 (P. O. Clovis), 
N. Mex.—BOND SALE—The $18,000 school bonds offered on Jan. 4—V. 
143, p. 4042——-were awarded to the Clovis National Bank and the Citizens 
Bank of Clovis, jointly, as 4s, at par plus a premium of $100, equal to 
100.552, a basis of about 3.94°2. The successful bidder will pay for the 
printing of the bonds. Dated Jan. 15, 1937. Due $1,000 yearly on Jan. 
15 from 1940 to 1957, incl. 


DONA ANA COUNTY (P. O. Las Cruces), N. M.—BOND SALE— 
The $115,000 court house and jail bonds offered on Jan. 5—V. 143, p. 4042— 
were awarded to the State of New Mexico at 100.10 for 2 us. Dated Jan. 1, 
1937. Due within a period of 20 years, in approximately equal annual 


instalments. 
NEW YORK 


BUFFALO, N. Y.—BOND SALE—The $2,500,000 bonds offered on 


Jan. 5—V. 144, p. 138—~were aw: arded to a syndicate composed of Phelps. 
Fenn & Co., New Y ork; Marine Trust Co., Buffalo: R. W. Pressprich & 
Co., Kean, Taylor & Co., Rutter & Co., and Granbery, Safford & Co., 


all of New York, as 2. 20s. at a price of 100 059, a basis of about 2.19% 
The offering consisted of: 


Chronicle Jan. 9, 1937 


$2.000,000 work relief and(or) home relief bonds. Due $200,000 annualiy 
on Jan. 15 from 1938 to 1947, incl. 
500,000 city ego er oy verect eu Due $50,000 annuaily 


on Jan 8 to 1947, incl. 
Each —_ is dated Jan. 15, 1937. A syndicate headed by Edward B. 
Smith & Inc. of New York was second high in the bidding, with an 


Deen in the account were the Manufacturers & 
oe Y Co., Buffalo: a tess Co.; J. & W. Seligman & Co.; Eldredge & 

J. Van Ingen & Co., In . Lowber Stokes 2 & Co., Philadelp ia; 
Tintzois’ C6. of Chicago; Securities bo. of Milwaukee, and Wells-Dickey Co. 
of Minneapolis. 

CANISTEO, HARTSVILLE, HOWARD, JASPER 
VILLE, AND GREENWOOD CENTRAL SCH HOOL DISTRICT NO. 1 
(P. O. Canisteo), N . Y.—BOND SALE—The issue of $300,000 coupon or 
registered bonds offered on Jan. 8—~V. 144, p. 138—was awarded to the 
Bancamerica-Blair Corp. and Adams, McEntee & Co.. Inc., both of New 
1 jointly, as 2s, at a price of 101. 02, a basis of about 2. 43% . Dated 

i. 1937 and due Jan. 1 as follows: $9, ‘000, 1940 to 1944 incl.; $10, 000, 
1045 to 1949 incl.; $11,000, 1950 to 1954 incl.: $12,000, 1955 to 1960 incl.; 
$13,000 from 1961 to 1966 incl. 


offer 7 5 100. 10 149 for 24s. 


HORNELLS- 


CATHERINE eh ANE’ rane CAYUTA, NEWFIELD, 
ENFIELD, | VETER AND VAN ETT my: owns a8 of CENTRAL 
SCHOOL D TRiCtT Ne 1 (P, O. ekoat ts - Y.— SALE—The 
$190,000 aa ma orr tered bonds offered on Jan. wow 144, p. 138— 
were awarded to the Marine Trust Co. of Buffalo and George B. Gibbons 
& Co., at a price of 100.549, a basis of 


Inc. of New York, jointly as a 
about 2. 465%. Dated Jan, 1 ue on Jan. 1 as follows: $6,000, 
1939 to 1944 incl.: $7 ,000, 1945 of 1949 incl.; $8,000, 1950 to 1956 incl.: 

9,000 from 1957 to 1963 incl. Second high bid of 100.39 for 2\%s was 
made by the ocmeseaatnniibels Corp. and Adams, McEntee & Co., Inc., 
both of New York, poy 


CHERRY VALLEY, Y.—BOND SALE—The $13, — coupon or 
registered water system i offered on Jan. 4—V. 143, 139—were 
awarded to the Marine Trust es AJ ee: on a bid of 100. 29 for 2.90s, a 
basis 3% about 2.87%. Dated J 1937. Due on July 1 as follows: 
1,000 from 1939 to 1951; and $500 | in M052; 


CORNING, N. Y.—BOND SALE—The $175,000 coupon or registered 
bridge bonds offered on Jan. 7_were awarded to the Marine Trust Co. of 
Buffalo and Rutter & Co. of New York, jointly, as 2.10s, at a price of 
100.274, a basis of about 2.08%. Halsey, Stuart & Co. of New York bid 
100.485 for 2.20s. Dated ane. 1, 1937. Due on Jan. 1 as follows: $9,000, 
1938 to 1956; and $4,000 in 1957. 


CROTON-ON-HUDSON Y.—DETAILS OF BONDS SOLD—The 
$15,000 street improvement a.” awarded on Dec. 30 to the Marine Trust 
7 ‘of Buffalo on a bid of 100.091 for 1 .70s, a basis of about 1.687 —V. 144, 

139—are coupon bonds in the denom. of $1,000 each, dated Jan. 1, 1937, 
and as ae oa $3,000 yearly on Jan. 1 from 1938 to 1942. Interest is payable 


“KINGSTON Y.—PLANS BOND SALE—Offering may be made 
soon of $200, 000 Sein the proceeds to be used in equal amounts for home 
relief and to pay the city’ s share of WPA projects. 


LEWIS COUNTY (P. O. Lowville), N. Y.—BONDS AUTHORIZED— 
Issuance of $75,000 welfare, $20,000 highway and $30,000 public buildings 
bonds was authorized by the County Board of Supervisors in December. 


MALONE, N. Y.—BOND SALE—The $75,000 coupon, fully registerable, 
general obligation, unlimited tax, emergency relief bonds offered on Jan. 6— 
V. 1438, P- 4043—were awarded to the Manufacturers & Traders Trust Co. 
of Buffalo on a bid of 100.22 for 1 4s, a basis of about 1.43%. The Harris 
Trust & Savings Bank of New York bid 100.07 for 1s. ated Feb. 1, 
1937. Due $15,000 yearly on Feb. 1 from 1938 to 1942, incl. 


MEXICO Foca PALERMO, HASTINGS, NEW ey VOL. 
NEY AND RIC ND CENTRAL SCHOOL DISTRICT NO. 1, N. Y. 
—BONDS PUBLICLY OF FERED—Adams, Mokntce & Co., Inc., New 
York, are offering a new issue of $265,000 coupon 2.40% bonds. The 
bonds are dated Dec. 1, 1936, due Dec. l, 1939 to 1966,incl., and are priced 
to yield from 1.00% to 2. 25%. They are legal investment for savings 
banks and trust funds in New vc ork State, exempt from all present Federal 
income taxes, and exempt from all present New York State income taxes 
and from any present taxation in New York State for town, county or 
municipal purposes. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE—The 
$755,000 coupon or registered tax revenue bonds offered on Jan. 8—V. 144, 
p. 139—were awarded to a syndicate composed of Lehman Bros., Laden- 
burg, Thalmann & Co., both of New York, the Manufacturers & Traders 
Trust Co. of Buffalo and Sage, Rutty & Co. of Rochester, as 1s, at par, 
ae a premium of $1,057, equal to 100.14, a basis of about 1.45%. Phelps, 

fenn & Co. and Kean, Taylor & Co., both of New York oined in sub- 
mitting the second high bid, $755,377. 50 for 1%s. Dated Jan. 15, 1937. 
Due $151,000 yearly on Jan. 15 from 1938 to 1942, incl. 


MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BOND OF FER- 
ING—McQueen Fritcher, County Treasurer, will receive sealed bids until 
2 p. m. (Eastern Standard Time) on Jan. 14 for the purchase of $220,000 
not to exceed 4% interest coupon or registered bonds, divided as follows: 
$80 ,000 te couereenee bonds. Due Feb. 1 as follows: $6,000, 1938 

and 1939; $8,000 from 1940 to 1943, incl., and $9,000 from 1944 
to i947. inclusive. 
72,000 road bonds. Due Feb. 1 as follows: $14,000 from 1938 to 1941, 


incl., and $16,000 in 1942. 
as follows: $6, yt eae 1938 to 





68 ,000 refunding bonds. Due Feb. 
1944, incl.: $8,000 in 1945 and 39° 000 in 1946 and 
Each issue is dated Feb. 1, 1937. Bidder to name a single rate of interest 
on all of the bonds, expressed i ina multiple of \4 or 1-10t 1%. Principal 
and interest (F. & A.) payable at the First National Beek N. Y. City. 
The bonds are general obligations of the county, payable from unlimited 
taxes. A certified check for “ 500, payable to the order of the county, 
must accompany each pr qpoes The approving legal opinion of Clay, 
Dillon & Vandewater of N. City will be furnished the successful bidder. 


Financial Statement 


Assessed valuation of taxable property... ....... .._ -.---- $50,185,320 
Total bonded debt (incl. present offering)........... -.--.. 782,000 
Population, 1930 Federal] Census, 60,076. 


Taz Collection Report—(Fiscal Year Begins Nov. 1) 


Fiscal Year— 1933 1934 935 
Wi coo + ccnwqenpegnccoccescoccoucStut tee OS .Lese $766.357. 54 
Uncollected end of fiscal year... -- 51,424.42 47,537.60  52.676.80 
Uncollected on Jan. 1, 1937.----.---- 725.51 913.98 47,352.69 


Note—Taxes for fiscal year beginning Nov. 1, 1936 have been levied in 
the amount of $510,000 and go into collection on Jan. 2, 1937. 


MOUNT VERNON, N. Y.—BOND OFFERING—Leslie 8. Roberts, 
Secretary of the Board of Education, will receive sealed bids until 3:30 p. m. 
on Jan. 20, for the purchase of $165, 000 not to exceed 4% interest coupon 
or registered school library bonds. Dated Feb. 1, 1937. Denom. $1,000. 
Due Feb. 1 as follows: $1,000, 1938 to 1940, incl.: $8,000 from 1941 to 
1948, incl. and $7,000 from 1949 to 1962, incl. Bidder to name one rate 
of interest on the issue, expressed in a multiple of % or 1-10th of b- 
a and interest (F. & A.) payable at the Chemical Bank & Trust Co. 
New York City. The bonds are general obligations of the city, payable 
from unlimited ad valorem taxes on all its taxable property. They will be 
delivered to the purchaser at the Chemical Bank & Trust Co., New York, 
on or about Feb. 1. <A certified check for 2% of the bonds bid ‘for, payable 
to the order of the Board of Education, is required. The approving opinion 
< Saewen & Raymond of New York ‘City will be furnished the successful 

idder 


NEW YORK, N. ¥Y.—DECEMBER FINANCING—Financing by the 
city during the month of December consisted of the disposal of the er ane 
$2 ,273 ,000 47% assessment bonds, due on or before Dec. 21, 1946 

5, ' 4 special corporate stock notes, due March 9, "1937. 

5,000,000 1% special corporate stock notes, due March 9, 1937. 

6,000,000 1% special corporate stock notes, due March 15, 1937. 

2,000 ,000 aa certificates of indebtedness for work and home relief pur- 
oses. Due June 9, 1937. 

3,000 ,000 1% —cortoates of indebtedness for work and home relief pur- 

. Due June 9, ¢ 

5,000 ,000 4% ’o ye assessment bonds for Ward's alan Sewage Disposal 

Plant. Due on or before Dec. 21, 1966 
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20,000,000 1% special revenue bonds. Due June 21, 1937. 

24,300,000 1 4 o revenue bills issued against taxes uncollected in second 
half of 1936. These bills came due on Dec. 31, 1936, on which 
date $1,700,000 were redeemed, and the other $22,600,000 
exchanged for an equal amount of 14% revenue notes, dated 
Jan. 1, 1937 and maturing in varying amounts up to Jul 


l, 
at » eaces the final instalment of 00,000 is scheduled to 
paid. 


NEW YORK, N. Y.—REFINANCE $22,600,000 REVENUE BILLS 
AT NEW LJW RATE—Comptroller Frank J. Taylor has announced that 
$22,600,000 of Revenue Bills issued in anticipation of the collection of the 
second half of 1936 taxes, pursuant to the provisions of the Bankers’ A 
ment, were to be refinanced by an issue of 14% Revenue Notes dated 
Jan. i, 1937. The lowest rate heretofore obtained on Revenue Notes was 
2%, which was obtained on the July 1, 1936 issue. 


The 14% notes dated Jan. 1, 1937 are to be redeemed every three 
months nning April 1, 1937, as follows: 

Se Sn ae a nek oe a eke aaeuadnbehacnesedneee $6,600 ,000 
ST Deed bea ede 6 tdankbeaaeaenenmncatanenasesue ,500, 

EE ES EE MENS LEE VE AIS | 2,250 ,000 

eee Bee ckdiccotndeésonbbawbanntentadbdbadsaeeane ,000 ,0O0O 

SEs od hb odddbsidcnecchnéndebsdasdbetemeotha 2 ,000 ,000 

SY Ui hates fit en sai dnincihs medi ninth wo dh eiilaidiiate hatin ieiislai 1,750,000 

Ts Tit aatowdwliatise aos bbb odipaisis aatcaediaddie dine ,650 ,000 

eee" Cs Ba cocconceoucestansetibtadaleiomednbnaaedia 1,400,000 

Dt 2S ond baddéanniastinht bebe benaamaanemanauns ,150,000 

Sa Bhbwccdaccaadébhobewhieds chat aewenedundeneud ,000 





Seti co tntzen obs ch to teen niece teicinta ee ts ba cheese en eins ail $22 ,600 ,000 

The Comptroller also announced that a total of $14,300,000 of notes 

heretofore issued were redeemed on Jan. 1, 1937 from tax collections of 

ne second half of 1934, both halves of 1935 and the first half of 1936, as 
ollo ws: 





GEE alin tlhe chess: LN Rite $2,800,000 
I i 2,500, 
heli LET IE TR Re AR ce ED HE EES a 3,000,000 
Ok RR IEE SE SAIS PR ERA 6,000, 

, EE PRT ee ea ee ON Eee: GO fee eae eT See $14,300,000 


The redemption of $2,800,000 from 2nd half 1934 taxes was the final 
redemption on account of Revenue Notes issued in anticipation of the 2nd 
half 1934 taxes. There was issued on Jan. 1, 1935 $46,530,000 of Revenue 
Notes to be redeemed from the 2nd half of 1934 tax collections and these 
notes have been redeemed within a period of two years fromthe date of 
issue. There is a remainder of $6,000,000 of notes to be redeemed from 
the lst half of 1935 taxes from a total issue of $45,511,000 and $10,750,000 
on account of the 2nd half of 1935 from a total issue of 835,000. The 
total amount issued on account of the list half of 1936 was $29,000,000 and 
$15,000,000 of these notes have already been redeemed, leaving $14,000,000 
for future redemption. The amount of Revenue Notes issued on account 
of the 2nd half 1936 taxes, viz: $22,600,000, is $28,556,000 less than the 
notes issued on July 1, 1934, which latter were the Ist notes issued on 
account of a half year’s tax pursuant to the provisions of the Bankers’ 
Agreement. 

The reduction in the issuance of Revenue Notes has been brought about 
by a remarkable improvement in tax collections. The 1936 uncollected 
taxes on Dec. 31, 1936 are only 1-5 of 1», more than the uncollected 1927 
real estate taxes as at Dec. 31, 1927, and this despite the fact that the 
1936 tax levy was $53,600,000 more than the 1927 tax levy. 

The percentage of the 1936 taxes uncollected at the end of 1936 was 
11.61°) of that levy and the 1927 taxes uncollected at the end of 1927 was 
11.40°, of the 1927 levy. There was an improvement of 4.16% with 
respect to 1936 collections as compared with 1935 and 14.85% as compared 
with 1932, which latter year was the poorest in the city’s history. The 
amount of the 1936 levy, together with the uncollected taxes on Vec. 31, 
1936, by boroughs, follows: 

Percentage 


Amt. Uncollected Uncollected 











Borough 1936 Taz Levy Vec. 31, 1936 Dec. 31, 36 
Manhattan______.___ $225,880,467.12 $14,933 ,857 .32 6.61% 
y | ORR IR 51,921,129.41 6,653 ,350.12 12.82% 
BUGGHEN ie occas cence 107 ,560,487 .65 16,396,406 .78 15.24% 
Ditchsc¢canene= 60,114,166.39 12,060,533 .37 20.06 % 
Richmond___.._.__. $,061,968.34 zZ,600,317.71 32.25% 
0 $453 546,218.91 $52 649,465.30 11.61% 


NEW YORK CITY—SUDGET PROVIDES $71,227,347 FOR DEBT 
RL DEMPTIO\—The 1937 budget for the City of New York provides for 
a total debt redemption of $71,227,347, of which $47,727,347 will be 
funded debt and $23,500,000 will be temporary debt. Whether the total 
debt will be reduced by this amount will, of course, depend on what new 
borrowing is necessitated in the coming year. 

_-\ppropriations for interest on funded debt during 1937 will total $87,- 
133,334, while appropriations fori nterest on temporary debt amount to 
74 ae alata Thus, the total debt service for the coming year will be $161,- 

A large part of the savings in interest charges in 1937 will be on temporary 
debt such as tax notes, special revenue bonds, &c., which will be $3,500,000 
less than last year. 

in 1936, total debt reduction by the city aggregated $71,821,347, consist- 
ing of $45,521,347 of funded debt and $26,000,000 of temporary debt. 
interest appropriations in the 1936 budget totaled $88,124,430 for funded 
debt and $6,500,000 for temporary debt. 

NEW YORK CITY—TAX COLLECTIONS HELD BEST SINCE 1927— 
Comptroller Krank J. Taylor announced on WVec. 28 that collections on 
account of the 1936 real estate tax levied during the year 1936 on a percen- 
tage basis will be better than any year since 1927. 

At the present time 88.10% of the 1936 real estate tax levy has been 


collected. The 1936 levy is $453,546,218. 

During 1927 there was 88.60% of that year’s levy collected. The levy 
for 1927 was $394,929,498. 

Collections during 1936 will be considerably better than in 1935. During 


1935 there was 84.23% collected of the levy, which amounted to $469,- 
370,548. The poorest experience the city ever had with respect to collection 
of its taxes was during 1932 when only 73.54% of the levy was collected. 
The year 1933 was almost as poor when there was 73.58% collected. Since 
that time, however, each year has shown a decided improvement. 

The Comptroller stated that the tax collection experience during 1936 
brings tax collections practically back to normal and he believed the time 
had arrived when as much consideration as possible should be shown 
peaperty owners who are in arrears in their tax payments, and that he 

ad, therefore, decided to withhold for the next several months the prepara- 
tion of new tax sale catalogues. 

ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND SALE— 
The $424,000 coupon or registered refunding bonds offered on Jan. 7 
—V. 143, p. 4043—were awarded to Gregory & Son and Washburn & Co., 
both of New York on a bid of 100.0796 for 1.90s, a basis of about 1.89%. 
Dated Feb. 1, 1937. Due on Feb. 1 as follows: $9,000, 1938; $20,000, 
1939 to 1950, and $25,000, 1951 to 1957. 


PIERMONT, N. Y.—BOND SALE—The $12,000 coupon or registered 
village hall bonds offered on Jan. 6—V. 143, p. 4195—were awarded to 
J. & W. Seligman & Co, of New York as 2s, at par plus a premium of 
$33.60, equal to 100.28, a basis of about 2.45%. ‘The Marine Trust Co. 
of Buffalo offered a premium of $50.40 for 2.70s. Dated Dec. 1, 1936. 
Due $1,000 yearly on Dec. 1 from 1937 to 1948, inclusive. 

PITTSFORD, N. Y.—BOND OFFERING—William L. Ford, Village 
Clerk, will receive bids until 2 p. m. Jan. 14 for the purchase at not less 
than par of $92,000 coupon, fully registerable, general obligation, unlimited 
tax, sewer bonds. Bidders are to name rate of interest, in a multiple of 
17% or 1-10%, but not to exceed 5%. Denom. $1,000. Dated Feb. 1, 
1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at 
the Security Trust Co. of Rochester. Due on Aug. 1 as follows: $4,000, 
1938, 1939 and 1940; and $5,000, 1941 to 1956, incl. Certified check for 
$2,000 payable to the Village, required. Approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished by the village. 

PORT OF NEW YORK AUTHORITY—FERGUSON REELECTED 
CHAIRMAN—Frank C. Ferguson was reelected Chairman of the above 
Authority for the ensuing year at the annual meeting on Jan. 7. Howard 8. 
Cullman was renamed Vice-Chairman, John E. Ramsey was renamed as 
General Manager and Julius Henry Cohen as General Counsel. In reelecting 
Mr. Ferguson as Chairman, the Board paid tribute to his continuous 
service since November, 1924. He has been prominent in directing the 
$200,000,000 program carried on during the past decade. 
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SPRING VALLEY, N. Y.—BOND SALE—tThe $15,000 registered fire 
equipment bonds offered on Jan. 4—V. 143, p. 139-——were awarded to Bacon, 
Stevenson & Co. of New York on a bid of 100.14 for 2.70s. a basis of about 
2.65%. Geo. B. Gibbons & Co. of New York bid 100.123 for 2.70s. 
Da Feb. 1, 1937. Due $3,000 yearly on Feb. 1 from 1938 to 1942, incl. 


TROY, N. Y¥Y.—BONDS AUTHORIZED—An ordinance providing au- 
thority for the issuance of $50,000 high school building bonds was adopted 
recently by the Common Council. 


TUCKAHOE, N. Y.—BOND OFFERING—John C. McDonnell, Village 
Clerk, will receive bids until 3 iP m., Jan. 11 for the purchase at not less 
than par of $87,000 coupon, fully registerable, general obligation, unlimited 
tax, general improvement bonds. Bidders are to name rate of interest, 
in a multiple o (4 %o or 1-10%, but not to exceed 6%. Denom. $1,000. 
Dated Feb. 1, 1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) 

ayable at the First National Bank & Trust Co., Tuckahoe, with New 
ork exchange. Due on Feb. 1 as follows: $6,000, 1938 and 1939; $5,000, 
1940, 1941 and 1942: and $4,000, 1943 to 1957, incl. Cert. check for 
2,000, payable to the Mfg a required. Approving opinion of Clay, 
illon & Vandewater of New York will bef ed to the purchaser. 


UTICA, N. Y¥Y.—CERTIFICATE OFFERING—Thomas J. Nelson, City 
Comcolies will receive sealed bids until noon on Jan. 12 for the purchase 
of $500,000 tax Coes Nags certificates of indebtedness. Dated Jan. 14 
1937. Denom. $50,000. Due July 14, 1937. Bidder to name the rate of 
interest. Payable at the Chemical Bank & Trust Co., New York City. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


WEBSTER, N. Y.—BOND OFFERING—Sealed bids will be received 
by the Village Clerk until 2 p. m. on Jan. 14 for the purchase of $112,000 
not toe 6% interest coupon or regis water bonds. Dated Jan. l, 
1937. Denom. $1,000. Due Aug. 1 as follows: $3,000 from 1941 to 1952 
incl. and $4,000 from 1953 to 1971 incl. Bidder to name one rate of interest 
on the issue, expressed-in a multiple of 4 or 1-10th of 1%. Interest payable 
F. & A. The village is authorized and required by law to levy on all its 
taxable property sufficient ad valorem taxes to insure the prompt and full 

principal and interest on the bonds. A certified check for 

2,240, payable to the order of the village, must accompany each proposal. 

The approving opinion of Reed, Hoyt & Washburn of New York that the 

bonds are valid and binding obligations of the village will be furnished the 
successful bidder. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—ADOPTS 
HIGHER TAX RATE—The Board of Supervisors on Dec. 28 adopted a 
1937 budget of $11,697,392.28, calling for a 56-cent increase in the tax rate, 
1 cent of which is the result of the decision to relight the county's naexwey 
system. The new tax rate, based on a net budget of $7,622,804.37, will 
be $4.53 per $1,000 of assessed vaiuation. This year’s rate is $3.97. The 
largest single item in the budget for 1937 is $5,271,670 for debt service, the 
increase over current requirements being $202,573. Prior to passage of 
the budget, Supervisor Ralph A. McClelland of Scarsdale, after pointing 
out that the county had reduced assessed valuations by $128,000,000 
since 1932, expressed the view that the recent impt. in real estate values 
should be reflected in an advance in valuations in 1937, or 1938 at the latest. 
Assessed valuation of county property for 1937, at $1,681,124,356, Trepre- 
sents a decline of $20,000,000 from 1936. 


YORKTOWN (P. O. Yorktown Heights), N. Y.—BOND OFFERING 
—Tench Francis, Town Clerk, will receive bids until 2 p. m., Jan. 12 for 
the purchase at not less than par of the following coupon, fully regiterable, 
unlimited tax, general obligation bonds: 

Denom,. $300. Payable $300 


$8,100 Colony Water District bonds. 
early on Jan. 1 from 1938 to 1964. 
8,800 Siehanete Poke mane Denom. $400. Payable $400 
yearly on Jan. 1, to : 
10,000 Strawberry Hill Water District bonds. Denom. $500. Due $500 
yearly on Jan. 1 from 1938 to 1957. 

Bidders are to name rate of interest, in a multiple of 44 % or 1-10%, but 
not to exceed 6%. Dated Jan. 1, 1937. Principal and semi-annual interest, 
(Jan. 1 and July 1) payable at the Westchester County National Bank 
Peekskill, with New York exchange. Cert. check for $550, payable to 
the Town, required. Approving opinion of Clay, Dillon & Vandewater 
of New York will be furnished by the town. 





$185,000.00 


WINSTON-SALEM, N. C. Various 234s, 
Jan. 1, 1962-67 @ 100 interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone $-9137 A. T. T. Tel. Rich. Va. 83 
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NORTH CAROLINA 


CHARLOTTE, N. C.—SUIT TO BE FILED TO CLARIFY LIMITA- 
TION LAW—Acting on the recommendation of Masslich & Mitchell, 
New York City Municipal bond attorneys, the City Council is said to have 
authorized the employment of an attorney to bring suit against the said 
the regarding $125,000 bond issue, in order that restrictions imposed by 
city, debt limitation amendment to the constitution might be clarified by 
State Supreme Court. 

Recently the city attorneys wrote the above attorneys regarding the 
issuing of $100,000 street impt. bonds and $25,000 water extension bonds. 
They replied a few days ago, saying that complexities arising from the 
debt limitation amendment vot in the general election Nov. 3, 1936, 
would make it advisable for the city to take the matter to the State Supreme 
Court. 

The $100,000 street impt. program was authorized by the Council prior 
to the adoption of the amendment, although the bonds have not yet been 
sold. The $25,000 water extension program was more recently authorized. 

The attorneys are said to believe, however, that both issues will come 
within the debt limitation limit and that a popular vote is not necessary. 

Many perplexing financial situations confronting municipalities probably 
will 7 cleared through the friendly action to be brought against the City 
of Charlotte. 


HARNETT COUNTY (P. O. Lillington), N. C.—NOTE SALE—The 
First-Citizens Bank of Smithfield is reported to have purchased $8,000 
notes at par with 444% interest. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND OFFER- 
ING—It is stated by W. E. Easterling, Secretary of the Local Government 
Commission, that he will receive sealed bids at his office in Raleigh, until 
1l a. m. on Jan. 19, for the purchase of $1,073,000 coupon or registered 
school building bonds. Bidders to name the rate of int. Denom. $1,000. 
Dated Feb. 1, 1937. Due on Aug. 1 as follows: $23,000, 1938; $25,000, 
1939 to 1943; $30,000, 1944 and 1945; $20,000, 1946 to 1950, and $45,000, 
1951 to 1967. A certified check for $21,460, payable to the State Treasurer, 
must accompany the bid. 


NORTH CAROLINA, State of—ADDITIONAL DEBT REFINANC- 
ING LEGISLATION TO BE SOUGHT—A special dispatch from Raleigh 
to the ‘‘Wall Street Journal’’ of Dec. 29 reported in part as follows on plans 
of the State Treasurer to seek additionai debt refinancing authority from 
the Legislature which meets in January: 
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Laws to allow the retnaneing of a greater portion of North Carolina's 


bonded indebtedness, which will stand at less than 3155, 000,000 when the 
—_ — convenes here Jan. 6, will be asked by State "Treasurer Charles 

Mr. Johnston has refinanced a great portion of the State’s debt during the 
Past two years but has announced he will seek additional aucnon in such 
activities in the future. ‘The State debt on Nov. 30 stood at $163,894,000, 
bonds. $56,763,000 in general fund bonds and $91,271,000 in highway 


e treasury had cash balances of $6,815,439 in the general fund $10. - 
900. 702 in the highway fund and $2,642,841 in all other special fun 
the end of November, the combined report of the treasurer and — Ae 
revealed. About $7,000,000 of the cash will be needed to pay bond interest 
and maturities in January and February, however. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTE 
SALE—tThe First National Industrial Bank of Ruth ordton is said to 
have purchased a $47,000 issue of notes at par with interest at 2. ws 


™= SPRUCE PI > 2 Ma C.—BONDS SOLD—It is stated b 

ing, Secretary o e Local Government Commission, t 

water supply s ~ ak, 4 - offered for sale on Nov. 10, without success, as 

noted here at that time—V. 143, p. 3191—was sold privately to + Bank 

to ‘1 66.1 mh mea as 5s at par. Dated Oct. 1, 1936. ue from Oct. 1, 1939 
nclusive. 


— PI OT LL TT etree 
TARBORO, N. C.—BONDS AUTHORIZED—The Town Commissioners 
have fg Al ae ordinance authorizing the issuance of $35,000 funding and 
g 








refun 


WHITEVILLE, N. C.—NOTE SALE—A | a a 000 issue of notes was 
purchased recently by the Waccamaw Bank & t Co. of Whiteville, 


at 5%, at par. 
NORTH DAKOTA 


mea it N. Dak.—BOND OFFERING POSTPONED—It is now 
rted by H. oO. Woods, City Auditor, that the offering of the two issues 
not to exceed 5% semi-ann. bonds aggregating $6,500, scheduled for 
. 28—V. 143, p. 4195—has been postponed to Jan. 4. The bonds are 
id as follows: $3,500 hospital, and $3,000 city hall. Dated Jan. l, 





“BONDS NOT SOLD—At the offering on Jan. 4 of the above issue of not 
to exceed 5% semi-annual ageroga gating $6,500, no bids were re- 
ceived. It is stated by the Oley Pha itor that the city expects to sell the 
bonds at private sale. 


KATHRYN, N. Dak.—BOND OFFERING—Carl Lewison, Village 
Clerk, will receive bids until 2 p. m., Jan. 12 for the purchase of $4, 200 fire 
protection bonds. Denom. $300. Cert. check for 2%, required. 


MORTON COUNTY (P. O. Mandan), N. Dak.—CERTIFICATE 
OFF ERING—M. J. Tobin, County Auditor, will receive bids until 10 a. m. 
Jan. 18 for the purchase of $25, certificates of indebtedness, which are 
to bear interest at no more than 7% and will be payable within 12 months 
from date ofissuance. Certified check for 2% of amount of bid required. 


‘WMT. PLEASANT SCHOOL DISTRICT NO. 4 (P. O. Rolla), N. Dak. 
—CERTIFICATE SALE—The $5,000 issue of certificates of indebtedness 
offered for sale on Dec. 29—V. 143, p. 4044—was purchased by a local 
investor as 54sat par. Dueon April 15, 1938. 


SCRANTON, N. Dak.—MATURITY—It is stated by the ' the Village 
Clerk that the $8, 200 4% semi-ann. water system bonds purchased at par 
aS a a? Board of University and School Lands, as noted here recently 

139—are due on Dec. 1 as follows: $400, 1939 to 1941, and 
$500, oto to 1955. 


WATFORD CITY, N. Dak.—CERTIFICATE SALE—The $1,500 
coupon certificates of indebtedness offered on Dec. 28—V. 143, PD. 4196— 
Were awarded to Nels | of Makoti at a price of par for 5s. Denom. $500 
and $1,000. Dated , 1937. Interest payable semi-annually. Due 
July 5, ‘1937 and Jan. 7938. 


BONDS NOT SOLD—It is also stated by E. F. Raddatz, City Auditor, 
that s16, 500 sewer system bonds offered in October, have not been sold 
as yet 








OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BETTSVILLE, Ohio—BOND SALE—The $4,000 fire equipment 
90nds offered on Dec. 31—V. 143, p. 3675—were awarded to the Old Fort 
Banking Co. of Old Fort on a bid of par for 3s. Dated Feb. 1, 1937. Due 
$400 yearly on Oct. 1 from 1937 to 1946, incl. Bliss, Bowman & Co. of 
Toledo offered a premium of $10.80 for 5s and Sunders, Stiver & Co. of 
Cleveland a premium of $9.20 for 3 %s. 


BLANCHARD RURAL SCHOOL DISTRICT (P. O. Dunkirk) 
Ohio—BOND ISSUE DETAILS—The $25,000 school recently purchased 
by the State Teachers’ Retirement System, Columbus—V. 144, p. 140— 
bear 4% interesv and were sold at par 


COAL GROVE, Ohio—BOND OFFERING—R. A. Gregory, Alig 
Clerk, will receive bids until noon, Jan. 19 for the purchase of $5,600 5% 
firehouse construction bonds. Denom. $800. Dated Dec. 3 
Interest Payable semi-annually. Due 800 yearly on Sept. 1 from 1938 
to,1944 incl. Certified check for 1% of amount of bonds bid for, required. 


CONNEAUT TOWNSHIP SCHOOL DISTRICT, Ohio—NOTE SALE 
—The township has sold an issue of $20,000 due in two years. 


EUCLID, Ohio—BOND OFFERING—W. R. Gilson, City Auditor, wil 
receive bids until noon, Jan. 18 for the purchase of the following 4 LY o/) 
coupon bonds: 


$534,803.50 bonds. Denom. $1,000, except one for $803.50. Due on 
Oct. 1 as follows: $53,803. 50, 1942; $542,000 in each of the years, 
1943, 1945, 1947 and oe and $53, 000 in each of the years, 
1944, 1946, 1948, 1950 and 1951. 
77,276 general refunding bonds. Denom. $1,000. except one for $276. 
ue on Oct. 1 as follows: $7,276, 1942; $8,000 in each of the 
years, 1943, 1944, 1946, 1947, 1949, 1950 and 1951; and 
$7,000 in 1945 and 1948. 
Dated Oct. 1, 1936. Interest payable comt-ennualiy. 
for 5% of amount of bonds bid for, requir 


LYNDHURST, Ohio—BONDS NOT SOLD—No bids were submitted 
for the $153,000 "4% upon property owners’ portion refunding bonds 
offered on Jan. 4 — V.1 4045 ated Oct. 1, 1936 and due Oct. 1 
as follows:-$13 ,000 in 1947 Ho $14,000 from 1942 to "1951, inclusive. 


MARIETTA, Ohio—ISSUE TO BE RE-OFFERED—Harold D. Brooker, 
City Auditor, reports that the $35,000 5% 7, public building bonds origin- 
ally scheduled for award on Jan. 6—V. 143, 4196—must be readvertised 
for sale at a later date, in view of the fact that the original notice specified 
that the first maturities would occur in 1937. 


MONROEVILLE, Ohio—BOND OFFERING—Jacob J. Kessler, Village 
Clerk, will receive bids until noon Jan. 25 for the purchase at not less than 
i of $5,000 6% Suen light system improvement bonds. —_—" 


CANTON 





424 «.../j oe 





Certified check 


1,000. Dated 1, 1936. Interest payable semi-annual] 
1,000 yoneey on eg ‘1 from 1938 to 1942, incl. Certified check for $500" 
payable to the Village Treasurer, required. 


MORRAL, Ohio—BOND OFFERING—C. D. Faurot, Village Clerk, 
will receive bids until noon, Jan. 23 for the purchase of $38,000 school 
building bonds, to bear interest at no more than 6%. Denom. $1,000. 





Financial 


YB. Ee 
at one $60,000 


of 487 to 187 the residents of the district on Dec. 
of $67,000 for school construction. 








Chronicle Jan. 9, 1937 
Dated March 1, 1937. Interest yee semi-annully. Due $1, each 
six months from April 1, 1938 to » 1956, incl. ert. ch for 5% of 


amount of bonds bid for, required 


NELSONVILLE, Ohio—BOND OFFERING—4J. Irvin Pritchard, City 
Auditor, will receive sealed = until noon on Jan. 24 for the purchase 


of $60,000 not to ey 4% in compen raat municipal light plant mortgage 
bonds, maturing Jan. mi Fe from 1939 to 1942, incl., and 
$4,000 from 1943 to 964° incl. Denom. $1,000. Prin and int. (J. & J.) 


payable at rm By | Auditor's office. A certified check for 1%, nen Wane 
to the order of the city, must accompany each prposal. Su 
to satisfy himself as to the legality of the bonds. 


NEW WASHINGTON, Ohio—BOND SALE—The Public Works Ad- 
ministration has Pp urchased an issue of $38 ,000 ; om water system mtZe. 
revenue bonds. ated Jan. 1, 1937. enom. Due Jan. 1 as 
follows: $1,000 from 1940 to 1955 incl., and $2,000 5 thom 1956 to 1966 inclk 


OBERLIN, eye ri pee Ratt 000 fire station and station 
bonds off on Jan. SR. Soe 0O—were awarded as 2s to Paine, 
Webber & Co. of Chi . an. Re of and due Jan. 1 as follows: 
$2,000 from 1939 to 194 tach. an $3, 000 in 1943. 


RICHMOND TOWNSHIP RURAL SCHOOL DISTRICT as Oo. 
Willard, R. D. No. 2), Ohio—BONDS NOT SOLD—The issue of 
4% school bonds offered on Jan. 4—V. 143, p. 4045—was not sold. aber 
be re-offered. Dated Jan. 1, 1937. 


ROSSFORD RURAL SCHOOL DISTRICT (P. O. Rossford), Ohio— 
BOND SALE—The issue of $40,000 school building bonds ~ on 
Dec. 28—V. 143, p. 4045—was awarded to Johnson, Kase & Co. of Cleve- 
land, as 2s, at par plus a premium of $271, equal to 100.67, a — of 
about 2.41 Dated Oct. 1, 1936 and due Oct. 1 as follows: $2, 500 from 
1938 to 1947 incl. and $3,000 from 1948 to 1952 incl. 


WEBSTER TOWNSHIP RURAL tite DISTRICT (P. O. Dun- 
bridge), Ohio—BOND SALE DETAILS—The $46,000 coupon school 
building bonds awarded on ag 24 to Unseen dong Harris & Co. of Toledo, 
at a price of 100.29—V. 144, 140—bear 234% interest. Due $2,000 
each six months from March i, F938 to March i, 1949 incl. 


WILLOUGHBY, Ohio—BOND 2 issue of $50,000 coupon 
refunding bonds offered on Jan. 4—V. 143, 4045—was awarded to the 
Village Board of Public Affairs as 3 %s. Dated Oct. 1, 1936 and due $5,000 
annually on April 1 from 1942 to 1951, inclusive. 








$39,000 


Marshall County, Oklahoma, Road 
5%, due 6-15-47§@ 4% 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA] 
AT&T oO. K. CY 19 Long Distance 158 


OKLAHOMA 


HOLLIS, Okla.—BOND SALE—A $24,000 issue of refunding bonsd 
has been urchased by C. Edgar Honnold of Oklahoma City, according to 
the City Clerk. 

KONAWA, Okla.—BOND SALE—An issue of $29,360 funding bonds 
was sold recently to the Taylor-Stewart Co. of Oklahoma City. 


»” NOWATA SCHOOL DISTRICT, Okla.—BONDS VOTED—At an eiec- 
tion held on Dec. 22 the residents voted 622 a of a proposal 


tojissue $33,000 gymnasium-auditorium bon ~~ ma—~ 


“rAULS VALLEY, Okla.—BOND OFFERING—Joe 8. Bottoms, City 
Clerk, will receive bids until 10 a. m. Jan. 11 for the purchase at not less 
than par of the woeete m= gt _— of bonds, which are to interest at rate 
named in the successful b 
$ 4,000 bonds, payable 3560 yearly beginning four years from date of 

issuance, except that the last instalment will amount to $300. 

5,000 bonds, payable $500 yearly beginning four years after date of 


issuance. 
7,500 el poyalie $750 yearly beginning four years after date of 


issua 
32,700 bonds. ‘payable $3,500 yearly beginning four years after datef[of 


issuance except that che last instalment is to amount to $1,200. 


OREGON 


CASCADE LOCKS, Ore.—MATURITY—lIt is stated by the City 
Recorder that the $31, 600 4% water works system bonds purchased at ir 
by, the “ay Works Administration, as reported in these columns recentl 
143, 4045—are due on Nov. 1 as follows: $1,000, 1940 and 1941. 
$2, 000, 1943 to 1951, and $3,000, 1952 to 1954. 


JEFFERSON SCHOOL DISTRICT, Ore.—BONDS VOTED—The 
voters of the District have given their approval to a proposition to issue 
$21,000 school building bonds. 


CITY OF PHILADELPHIA 


5% Bonds Due June 1, 1962/52 
Price: 125.90 & Interest to net 2.90% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 



































CITY OF PHILADELPHIA BONDS 


314% Due 1986/1956 To net 2.75% 
44% Due 1975/1945 To net 2.65% 
444% Due 1980/1950 To net 2.85% 
44%4% Due 1979/1949 To net 2.90% 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—TEMPORARY 

















LOAN—On Dec. 30 the Board of County Commissioners negotiated with 


the Union Trust Co. of Pittsburgh tor a temporary loan of $6,000,000 on a 
1% % interest basis. The notes mature Aug. 15, 1937. 


BALLY, Pa.—BOND OFFERING—NSealed bids will be received by the 
Borough Secretary until 7 p. m. on Jan. 14 for the purchase of $14,000 
coupon street ape rovement and funding bonds. Dated Feb. 1, 1937. 
Denom. $1,000 ue $1,000 on Feb. 1 from 1939 to 1952 incl. Principal 


and interest payable in Bally. A certified check for 2% must accompany 
each | an sg 


Legality approved by Townsend, Elliott & Munson of 
Philadelphia 


CAMP HILL SCHOOL DISTRICT, Pa.—BONDS VOTED—By a vote 
18 approved a bond issue 
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CANONSBURG, Pa.—BON ALE— 
offered on Jan. 4—Vv. 143, . 4046—nere comaaes 5 tie Banennnica bine 


Oorp. of Philadelphia, as 
to 101.1695 
MacGregor and 


4s, at par, plus a premium of $701.70, equal 
» &@ basis of about 2.14%. Geo. G. Appelgate, Glover & 

8. K. Cunningham & Go., all of Pittsburgh, offered a joint 
of par, plus a premium of $162 for 24s. Dated Dec. 1, 1936. Due 
5,000 yearly on Dec. 1 from 1938 to 1959, incl. 


CENTERVILLE SCHOOL DISTRICT (P. O. West Brownsville, 
R. D. 1), Pa.—BOND SALE—The issue of $90,000 coupon school bonds 
ered on Jan. 6—V. 143, p. 4196—was awarded to the Peoples-Pittsburgh 
Trust Co. of Pittsburgh, as 2%s, at a price of 101.51, a is of about 
rag hs F oa Jan. l, 1937 and due $5, annually on Jan. 1 from 1938 





— 








a 





CLARKS GREEN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Percy D. McFarland, District Secretary, will receive bids until 8 p. m. 
Jan. 25 for the purchase of $1,400 4% bonds. Denom. 2 for $500 and 1 for 
$400. Interest payable semi-ann . Cert. check for 5%, required. 


CLARKS SUMMIT SCHOOL DISTRICT, Pa.—BOND OFFERING— 


H 
$3 Denom. 1 for $100 and 7 for $500. Interest payable 
= annually. Due $1,600 1942 and $2,000 1947. Cert. check for 5%, 


® CONSHOHOCKEN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$70,000 high school annex bonds offered on Jan, 4—V. 143, p. 140—were 
gwenged to Edward B. Smith & Co. of Philadelphia on a bid of 100.549 for 


Dated Jan. 1, 1937. Due serially at five-year intervals from 1942 to 


DALE, Pa.—BOND SALE—An issue of $10,000 o ati expense bon 
has been sold to the State Teachers’ Retirement Sand. awe: 


a! ytd of 825, BOO Dae % ree tele LM Fanon , oo 
ssue oO ‘ operating expense bon as been sold to the 
State Teachers’ Retirement Board at a price of par. Duein 10 years. 


““ELLPORT SCHOOL DiS (P. O. Ellwood City M. R. 7), Pa.— 
BOND OFFERING—J. Cari Gallaher, District Secretary, will receive bids 
until 7.30 p. m., Jan. 18 for the purchase of $6,000 4% coupon school 
bonds. Denom. $500. Dated Sept. 1,1936. Interest payable M. & 8. 1. 
Due $500 yearly, beginning in 1945; redeemable on,and after Sept. 1, 1950. 
Cert. check for 10% g0f amountgof bid,grequired.ggPurchaser is to furnish 
the printed bonds. 


EVANSBURG SCHOOL DISTRICT (P. O. Butler), Pa.--BOND SALE 
—The issue of $60,000 school bonds offered on Dec. 31—V. 142, p. 4046— 
was awarded to the Citizens National Bank of Evans City, as 3s, at a price 
Indl; $2,500, 1946 to 1060, incl + $3-000,.1051 to 1OSt. toed see oO tenet 
1955 to 1959, incl., and $4,000 in’ 1960. Pe eee 


GLENFIELD, Pa.—BOND SALE—The issue of $13,000 4 bonds 
Pnibed ti at 4—V. . +B: 7... toe yo ps es to Leacy (Bros.+ oy of 
ilad , at a price o 13,a of about 3. : , 
Jan. 2 in odd years from 1939 to 1963 incl. * padeiseaenshcas 


HALLAM SCHOOL DISTRICT, Pa.—BOND SALE—The $9,000 
334% coupon bonds offered on Jan. 1—V. 143, p. 4046—were awarded to 
the Vover National Bank of Vover, at a price of 105.56, a basis of about 
2.72%. Due $1,000 in each of the yars 1940, 1943, 1946, 1949, 1952, 1955, 
1958, 1961 and 1964. 


JEFFERSON TOWNSHIP SCHOOL DISTRICT Ne O. Large), Pa.— 

ND SALE—The issue of $50,000 coupon bonds offered Jan. 5—V. 

143, p. 4196—-was awarded to a group composed of Glover & MacGregor, 

S. K. Cunningham & Co. and George G. ee all of Pittsburgh, as 

Davoa'Juu.'l» 1037 and duo $0,000 00 Jan. 1 in siterante years boginaiag 
ae e $5, on Jan. alternate years 

1943 and ending 1961. . —— 


McADOO SCHOOL DISTRICT, Pa.—BOND OFFERING DETAILS 
—In connection with a previous report in these columns of an off 
at 8 p. m. on Jan. 11 of $34,900 4% school bonds, we learn that the issue 
will be sold at public auction. The bonds will be dated Nov. 1, 1936, issues 
I Rn. ogy Loe en ~~ be oa wy —= ~ approval of the Penn- 
vania Department o na tfairs and of Saul, Ewing, R 
Saul of Philadelphia. _ ss 


MEADVILLE, Pa.—BOND OFFERING—G. Stanley Maxwell, City 
Clerk, will receive bids until 5 p. m. Jan. 19 for the purchase at not less 
than par of $74,000 coupon, registerable as to principal, refunding bonds. 
Bidders are to name rate of int., not to exceed 2%. Denom. $500. Dated 
Feb. 1, 1937. Due Feb. 1, 1952; redeemable at par on and after Feb. 1, 
os Certified check for 2% of amount of bid, payable to the city, re- 


NORTH VERSAILLES TOWNSHIP (P. O. Wall, Box 1),.Pa.—BON 
SALE DETAILS—Singer, Deane & Scribner, Inc. of Pittebureh, E. ia 
Rollins & Sons of Philadelphia, and Glover & MacGregor of Pittsburgh, 
were associated with 8. K. Cunningham & Co. of Pittsburgh, in the pur- 
chase on Dec. 19 of $25,000 bonds as 2s, at a price of 100.14, a basis of 
Dated Jan. 2, 1937 and due Jan. 2 as follows: $1,000, 1938 





about 3.98 O- 
to 1942 incl.; $5,000 in 1944, 1946, 1948 and 1950. 
PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 


Department of Internal Affairs, Bureau of Municipal Affairs, has 
the following issues of bonds. The information includes the name of the 
municipality, amount and purpose of issue and date approved: 


ase Amount 
Municipality and Purpose of Issue— D 
Coasbohecsen Sania Montgomery Co. (constructing a 
SRE Gt & 66 dnacatascoebasnceceeennesnbons Dec. 000 
Kittanning Borough, Armstrong Co. (constructing a aS S188. 
Se De cnessepee SSO SRO RESO oE SP Cece seeeeseeceso Dec. 28 23,000 
Coal Twp. School District, Northumberland Co., . 
ORES SURED » a nas cccswencendssesevecesuns Dec. 28 251,000 


Loganville Borough, York Co. (constructing water works 


and reservoir with necessary land and rights-of-way)... Dec. : 

Indiana Borough Sch. Dist., Indiana Co. (funding float- ea Nee 
me indebtedness, $40,000, and refunding bonded in- 

GORGE, BOO owns eesc concecesacsouncesss Dec. 29 60,000 
Tioga Co. funding floating indebtedness) -_-......._ _- Dec. 29 60.000 
Scottdale Borough Sch. Dist., Westmoreland Co. (paying ; 

opera Se ncnse eben sepecssesegoonesones Dec. 

Charleroi Borough Sch. Dist., Washington Co. (acquir- 29 638.000 

ing and improvement of lands for playground) -___-__ Dec. 29 45,000 
Norristown Borough Sch. Dist., Montgomery Co. (re- 

funding bonded indebtedness) .............---.. D3c. 30 75,000 
City of DuBois, Clearfield Co., (refunding bonded in- 

debtedness, $7,500; purchasing land for and develop- 

ment of a municipal airdrome or aviation landing field, 

$42,500. -----------.- ewer enecacecerececacecece Dec. 30 50,000 
New Castle City Sch. Dist., Lawrence Co. (refunding 

EE SND and watidiniowdbtiphtindseduae bole Dec. 30 30,000 


PHILADELPHIA, Pa.—PROPOSED CONSOLIDATION OF SINKING 

FUNDS ASSAILED—Mayor Wilson's proposed consolidation of city 
ng funds is illegal and offers no real saving to the taxpayers, the Bureau 

of Municipal Research warned recently. 

The Mayor, in a letter to Governor Earle, estimated State approval of 
the consolidation would save the taxpayers $20,000,000 to $30,000,000. 

neesrounes mas assertion, me pureeu a the ~~. or intends to 
apply to all the other sinking fun e r ‘ reserv or payment 
Naawere River Bridge bonds. asin “ 

The Bureau denies that it can be done legally or that consolidation, as 
Mr. Wilson says, would remove the necessity of paying $6,667,015 into 
the sinking funds as ordered by the State Supreme Court. 

Consolidation No Solution 


Its weekly bulletin adds: 

‘‘Just where the rest of the $20,000,000 or $30,000,000 of relief would 
come from is not apparent. Mere consolidation would not afford even the 
relief sought in connection with the bridge money. 

‘*The relief can come only through further shortening of the yardstocks 
used to determine what should be in the sinking funds at any given time, or 
through some other form of short-changing the funds. 

“It is hardly necessary to point out that ‘saving’ is not a very good word 

describe the effect of such measures on the taxpayers.’’ 


Chronicle 


G. Murphy, District Secretary, is asking for bids on an issue of 
"600 4% bonds. . 
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Must Be Paid Loter 


‘*Whatever is taken out of the funds now, or is not put in, must be paid 
later by the taxpayers with compound interrst. 

‘The suggested consolidation would be a clear violation of the city’s 
contracts with its bondholders and is directly contrary to the three State 
Supreme Court decisions which have dealt with and, it had been assumed, 
settled this question. 

“The Court flatly denied the contention that the city’s sinking funds 
constitute but a single fund. Not only that, but the urt ruled that, 
under the Constitution, the City Charter and the city’s loan ordinances, 
the city is obligated to maintain a separate sinking fund for each loan.”’ 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Sealed bids will be received by the Secretary of the Board of Public Educa- 
tion until noon on Jan. 27 for the purchase of $3,000,000 14% school 
building bonds. Dated Feb. 1, 1937. Due Feb. 1, 1967. Redeemable at 
par in whole or in part at any interest period. 


SCOTTDALE SCHOOL DISTRICT, Pa.—BOND OFFERING—Stella 
Hugus, District Secre , will receive sealed bids until 8 p.m. on Feb. 8 
for the purchase of $35,000 24% school bonds. Da Feb. 1, 1937. 
Denom. $1,000. Due $5,000 on Feb. 1 from 1938 to 1944, incl. Int. 
payable F.& A. A certified check for $500, payable to the order of Leo N. 
Skamp, District Treasurer, must ponpmpeny proposal. The bonds 
will be sold subject to approval of the Pennsylvania Department of Internal 


SHAMOKIN SCHOOL DISTRICT, Pa.—BOND OFFERING—Earle 
G. Fox, District Secretary, will receive bids until 8 p. m. Jan. 12 for the 
purchase of $58,000 coupon, registerable as to principal, refun bonds. 
Sale Mtg we vay sag 5 ey. ae per . eae oe Sins ioe < et one 

oice trom 1%, 0» 0» , ’ 0% O» o an 

3%. Denom. $1,000. Dated Jan. 15, 1937. Principal and semi-annual 
interest (Jan. 15 and July 15) payabs at the Market Street National Bank 
Shamokin. Due $10. early on Jan. 15 from 1938 to 1942; and $8,000 
Jan. 15, 1943. Certified check for 2% of amount of bonds bid for, = 
to the District Treasurer, required. Approving opinion of Townsend, Elliott 
& Munson of Philadelphia will be f ed by the district, which will also 
pay for printing of bonds. Delivery to be e about Jan. 25. 


SHENANGO TOWNSHIP (P. O. New Castle R. D. No. 6), Pa.— 
BOND SALE—The $6,500 5% coupon bonds offered on Jan. 4—V. 143, D. 
4047—were awarded to Glover & MacGregor of Pittsburgh at a price of 
$6,582.50, equal to 101.27, a basis of about 4.65%. Dated Jan. 2, 1937. 
Due as follows: $500, 1938, 1939 and 1940, and $2,500, 1941 and 1942. 

SPRING CITY, Pa.—BOND SALE—The issue of $35,000 coupon sewer 
bonds offered on Jan. 5—V. 144, p. 141—was awarded to Granbery, Safford 
& Co. of New York, as 2s, at a price of 101.02, a basis of about 2.18%. 
Due $5,000 in each of the years 1942, 1947, 1952, 1957, 1962 and 1967. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND OFFERING—Walter F. Fitzpatrick, 
City Treasurer, will receive sealed bids until 2 p. m. on Jan. 15 for the 
urchase of all or any part of $3,000,000 bonds, divided as follows: 
31 .600,000 emergency unemployment relief loan bonds. Due $80,000 
annually on Feb. 1 from 1938 to 1957, incl. 
1,400,000 nighwe bonds. Due $70,000 annually on Feb. 1 from 1938 


1957, incl. 

Each issue is dated Feb. 1, 1937. Bidder to name one rate of int. on the 
entire issue, but in no multiple of less than 4% of 1%. Bids of less than par 
will not be considered. Prin. and int. F. & A.) payable at the fiscal agency 
of the City of Providence in New York City. Either coupon bonds of $1,000 
each, or registered bonds in sums of $1,000, $5,000, $10,000 or $20,000 
each, as desired, will b2 issued for the whole or any portion of said loan, 
and coupon bonds may at any time thereafter be converted into registered 
bonds of the above denoms. at the — of the holders, and when so regis- 
tered they become registered as to both prin. and int. Registered bonds 


cannot be ch back into coupon bonds. The City of Providence trans- 
mits by mail interest on all istered bonds, if desired. Bonds will be 


ready for delivery as soon after Feb. 1, 1937, as possible, and will be subject 
to accrued interest from Feb. 1, 1937, to date of delivery. Proceeds o 
the bond sale will be applied toward a reduction of the city’s unfundedf 
debt, by red notes previously issued for the same purposes as those 
describing the bonds. The bonds are payable out of unlimited ad valorem 
taxes, except that the tax on intangible nal prepare’, is limitea by 
statute to 40 cents per $100 valuation certified check for 2% of the 
bonds bid for, payable to the order of the City Treasurer, must accompany 
each proposal. Successful bidder shall f own legal opinion. 


SOUTH CAROLINA 


BARNWELL, S. C.—BOND CALL—It is stated by Samuel Want, Town 
Attorney, that F. S. Brown, Town Clerk, is calling for payment on Feb. l, 
1937, the following bonds: 
$22,000 5% water works and electric light bonds. Dated Aug. 1, 1912. 

Due Aug. 1, 1952. 
39,000 6% water works and electric light bonds. Dated May 1, 1921. 
Due from 1941 to 1961. 
40,000 6% sewerage bonds. Dated May 1, 1921. Due from 1941 to 1961. 
15,000 6% paving bonds. Dated May 1, 1921. Due in 1941. 

Payment will be made at the South Carolina National Bank, Charleston, 
at par and accrued interest to date of payment for the water works and 
electric light bonds due on Aug. 1, 1952 and at 105 and accrued interest to 
date of payment for the remainder of the bonds. Holders are accorded 
certain preferential rights of subscription to refunding bonds, to be issued 
by the town. Full details may be obtained from the Town Clerk. 


—_ 

CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND ISSU- 
ANCE CONTEMPLATED —lIt is reported that an issue of from $100,000 
to $150,000 in bonds to care for the cost of road building will be floated in 
the near future. (These bonds are part of a $500,000 issue authorized 
by the 1936 General Assembly for that purpose.) 


GREENVILLE SCHOOL DISTRICT, S. C.—BOND OFFERING 
PLANNED—Joseph E. Johnston, Business Manager, informs us that plans 
are being made to offer for sale in the near future an issue of bonds in the 
approximate amount of $268,400 to help finance the construction of a new 
high school building. 


LAURENS COUNTY (P. O. Laurens) S. C.—NOTE OFFERING NOT 
CONTEMPLATED—It is stated by D. R. Simpson, County urer 
that the county is not planning to reoffer at this time the $128,000 road 
notes that were offered for sale without success on Nov. 4, as noted in these 
columns—V. 143, p. 3037. 


ROCK HILL, S. C.—ADDITIONAL 1INFORMATION—In connection 
with the sale of the $70,000 public building bonds to C. W. Haynes & Co. 
of Columbia, as 34s, at 100.52, noted in these columns recently—V. 144, 
p. 141—it is stated by the City Treasurer that Lewis & Hall, of Greensboro, 
was associated with the above company in the purchase of the said bonds. 


SOUTH DAKOTA 


LEAD, S. Dak.—BOND SALE—The $40,000 4% coupon, regisrerable 
as to principal, municipal oy offered on Dec. 31—V. 143, p. 
3676—were awarded to the First National Bank of Lead and the Miners 
& Merchants Savings Bank of Lead, jointly, at par, plus a premium of 
$3,050, equal to 107.625, a basis of about 2.50% . The purchaser is to pay 
legal expenses. . J. Prescott & Co. of = ee geen offered a premium of 
oo. presen Jan. 2, 1937. Due $5,000 yearly on Jan. 2 from 1939 to 

, incl. 


MARION, S. Dak.—BOND SALE DETAILS—lIt is reported by the 
City Clerk that the $17,000 sewage system bonds purchased by the Farmers 
Trust & Savings Bank of Marion, as noted here recently—V. 143, p. 4197— 
were actually in the amount of $17,500. Denom. $1,000, one for $500. 
Dated Aug. 29, 1933. Due from 1937 to 1953 incl. Interest payable 
annually on Aug. 29. 


PIERPONT, S. Dak.—BOND OFFERING—Sealed bids will be received 
until Jan. 9, wy S. B. Wake, Town Clerk, for the purchase of two issues of 
5% semi-ann. bonds a gregating $6,900, divided as follows: $4,500 electric 
system refunding, and $2,400 park improvement bonds. Dated Jan. 2, 1937. 


ZIEBACH COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Eagle Butte), S. Dak.—BOND OFFERING—A. H. McClellan, Clerk of 
the School Board, will receive bids until 4 p. m. Jan. 15, for the purchase of 
$8,500 4% refunding bonds. Denom. . Dated Jan. 2, 1937. Due 
$500 yearly on Jan. 2 from 1938 to 1954, incl.; subject to call at any time. 
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TENNESSEE 


BRADLEY gCOUNTY (P. O. Cleveland) Tenn.—MATURITY—It is 
now reported the Clerk of the County Court that the $44,000 3% 
semi-ann. school bonds purchased by C. H. Little & Co. of Jackson, at a 

rice of 100.77. as noted here in November—V. 143, D: 3508—are due 
2,000 from 1939 to 1960 incl., giving a basis of about 2.92%. 


CLAY COUNTY (P. O. Celina), Tenn.—BONDS AUTHORIZED— 
The County Court is said to have authorized the issuance of $50,000 in 

nds to care for school and county warrants. It is reported that the 
Legislature will be asked to pass an enabling act providing for this issue. 


COAL CREEK, Tenn.—BONDS SOLD—It is stated by J. A. Rigas. 

Oity Recorder, that the Public Works Administration has purchased the 

following 4% sewerage bonds aggregating $30,000: 

$15,000 revenue bonds. Due on Nov. 1 as follows: $500, 1938 to 1963, and 
$1,000 in 1964 and 1965. 

15,000 general obligation bonds. Due on Nov. 1 as follows: $500, 1936 to 

1963, and $1,000 in 1964 and 1965. 

Dated Nov. 1, 1935. Prin. and int. (M. & N.) payable at the office of the 

City Treasurer. 


ELIZABETHTON, Tenn.—PRICE PAID—In connection with the 
sale of the $425,000 434% semi-ann. water revenue bonds to the Cumber- 
land Securities Corp. of Nashville, as noted in these columns in September— 
V. 143, p. 2096—it is stated by the City Recorder that the bonds were sold 
at par. Due in from three to 32 years from date. 

JOHNSON CITY, Tenn.—BONDS AUTHORIZED—The issuance of 
$200,000 in refunding bonds is reported to have been authorized recently 
by the City Commission. 


SPRING CITY, Tenn.—MATURITY—In connection with the sale 
of the $25,000 4% semi-ann. water works extension bonds to the Public 
Works Administration at par, as noted here in November—V. 143, p. 3509— 

t is reported that the bonds mature in 20 years. 


TEXAS 


ABILENE, Texas—BOND ELECTION NOT SCHEDULED—In connec- 
tion with the reports current to the effect that an election would be held 
in the near future on the issuance of $600,000 in water bonds, we are in- 
formed by the City Clerk that it is not likely to be called before April. 


ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Anahuac), 
Texas—BOND OFFERING—It is stated by Grover C. Willcox, President 
of the school board, that he will receive bids until Jan. 26, for the purchase 
of an issue of $110,000 school house bonds. Due from 1937 to 1940. 
io bonds were approved by the voters at an election held on May 16, 

36. 

CASS COUNTY ROAD DISTRICT NO. 1A (P. O. Linden), Texas— 
BONDS SOLD—It is stated by Sam L. Henderson, County Judge, that the 
$100,000 5% road bonds approved by the voters on Nov. 6, as noted here— 
V. 143, p. 3509—Have been sold. 


CHEROKEE COUNTY ROAD DISTRICT NO. 2 (P. O. Rusk), 
Texas—BOND CALL—Cora M. ems County Treasurer, is said to be 
calling for payment _at par and accrued interest, at the Capitol National 
Bank of Austin, on Feb. 10, on which date interest shall cease, 5% refund- 
ing road bonds numbered 3 to 76, 78 to 194, 196 to 207, 209 to 224, aggre- 
gating $219,000. Denom. $1,000. Dated Feb. 10, 1934. 


FAIRFIELD, Texas—BONDS DEFEATED—At the election held on 
Nov. 30—V. 143, p. 3509—the voters are stated to have defeated the 
issuance of the $80,000 in 4% light plant revenue bonds. 


GEORGETOWN, Texas—BONDS VOTED—At a recent election the 
voters approved a bond issue of $25,000 for water plant improvement. 


NEW HOPE SCHOOL DISTRICT (P. O. Quitman), Texas—BONDS 
SOLD—It is stated that $15,000 school bonds have been purchased by the 
State Board of Education. 


ROCHESTER INDEPENDENT SCHOOL DISTRICT (P. O. Roches- 
ter), Texas—BONDS SOLD—It is reported that the $28,000 school bonds 
approved by the voters last July, as noted here at that time, have been 
purchased by the State of Texas. 


ROTAN, Texas—BONDS SOLD—It is stated by the Mayor that 
000 6% recreation center bonds have been sold locally. Due in four 
years. 


RUSK COUNTY (P. O. Henderson), Texas—BOND SALE DETAILS 
—In connection with the sale of the $2,500,000 road bonds as 2 48 and 3s, 
noted in these columns recently—V. 144, p. 141—it is stated by W. E. 
Youngblood, County Judge, that the bonds were purchased jointly by the 
Brown-Crummer Co., Donald O'Neil & Co., both of Dallas, the Citizens 
National Bank and the First National Bank, both of Henderson, paying a 
premium of $1,500, equal to 100.06. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 1 (P. O. Sinton), 
Texas—BOND SALE—The Van H. Howard Co. of San Antonio has pur- 
and is now offering to investors an issue of $200,000 5% road bonds 
at prices to yield from 2.50% to 3.75% on bonds mat from 1948 to 
1942, and 5% on bonds maturing thereafter. Denom. $1,000. Dated 
July 15, 1936. - and semi-ann. int. (April 10 and Oct. 10) payable at 
the Commercial State Bank, Sinton. Due on April 10 as follows: $3 ,000, 
1938, 1939 and 1940; $4,000, 1941 to 1944; $5, , 1945 to 1948; $6,000, 
1949 to 1952; $7,000,-1953, 1954 and 1955; $8,000, 1956. 1957 and 1958; 
$9,000, 1959 and 1960; $10,000, 1961 and 1962; $11,000, 1963; $12,000, 1964 
and 1965; and $13,000, 1966. 


VERMONT 


GRAFTON, Vt.—BONDS NOT SOLD—TO BE RE-OF FERED—Owing 
to an error in the yg notice, the town was obliged return unopened all 
the bids for the $25,500 coupon refunding bonds scheduled to be sold on 
Jan. 2. Town Attorney Orrin B. Hughes of Brattleboro states that the 
issue will be re-advertised for sale on about Jan. 14. The bonds were to 
be dated Jan. 1, 1937 and mature $1,500 annually from 1940 to 1956, incl. 
Bidder to name the rate of interest in a multiple of 4 of 1%. 


VIRGINIA 


COVINGTON, Va.—BOND OFFERING—Sealed bids will be received 
untilll a. m.on Jan. 12, by J. 8. Mathers, Town Mana r, for the purchase 
of a $46,000 issue of 3% water works improvement bonds. Denom. $1,000. 
Dated Jan. 1, 1937. Due $2,000 from Jan. 1, 1938 to 1960, incl. Prin’ 
and int. (J. & J.) payable at the Chase National Bank, New York. The 
approving opinion of Thomson, Wood & Hoffman of New York, will be 
7 why > the purchaser. A certified check for $750 must accompany 
the , 


FRONT ROYAL, Va.—BONDS AUTHORIZED—The Town Council 
recently voted to refund $36,000 outstanding sewer bonds, which are 
callable April 1, 1937. 


NEW MARKET, Va.—BOND CONSTITUTIONALITY QUESTIONED 
—The Town Council is reported to have placed before the State Supreme 
Court of Appeals on Dec. 28 the question of the constitutionality of a 
proposed refunding bond issue. 
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WASHINGTON 


COLFAX, Wash.—BOND ELECTION—At a special election scheduled 


or Jan. 11 the question of issuing $30,000 sewage disposal plant bonds, 
or Warrants, will be submitted to a vote. 
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H UIAM, Wash.—MATURITY—The City Clerk reports that the 
50, 44% Semni-ann. water pipe line bonds sold to Blyth & Co. of Seattle, 
as noted here early in November—V. 143, p. 3037—are due on Nov. 1 as 
follows: $2,000, 1938 to 1946; $3,000, 1947 to 1954, and $4,000 in 1955 and 
1956. 


MARYSVILLE, Wash.—BOND OFFERING—H. F. Pfromm, Town 
Clerk, will receive bids until 8 p. m., Jan. 11 for the purchase of $20,000 
eneral obligation town hall bonds, to bear interest at no more than 5%. 
Dene. in a multiple of $100, not to exceed $1,000. Dated Jan. Be nd 
Interest payable annually. Due within a period of 20 years. Cert. chec 
for 5%, required. 


BONDS NOT SOLD—At the offering on Dec. 28, noted in these columns 
—V. 143, p. 4048—the above bonds were not sold, according to report. 


TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer, 
is said to have called for payment the following bonds: 
On BSS: BNGS: Hatta Sheets? tinge ise Noni 
On Dec. 24—Nos. an , 0 . Dist. - 4186. 
Nos. 330 to 372, of Local Impt. Dist. No. 4236. 


WHITE SALMON, Wash.—BONDS SOLD—lIt is stated by C. a 
Estes, Town Clerk, that the $60,000 444% special water revenue bon 
authorized recently by the Town Council, as noted in these columns— 
V. 143, p. 4198—have been sold. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE—The 
$12,000 issue of Harrah School District bonds offered for sale on Jan. 2— 
V. 143, p. 3677—was purchased by the State of Washington, according ye 
the County Treasurer. No other bid was received. Dated Jan. l, 1937. 


Due in 22 years. r Fr 
WEST VIRGINIA 


ON, W.8Va.—BONDS VOTED—At the election held on 
Dec eV 143, p. 3882—the voters approved the issuance of $800,000 
in bonds, according to the City Clerk, divided as follows:,$550,000 bridge, 


and $250,000 auditorium bonds. 


WISCONSIN 


IPPEWA FALLS, Wis.—BONDS VOTED—It is staved by Lee C. 
Miliced, City Clerk, that at an election held on Dec. 29 the voters approved 
the issuance of the $65,000 in 2%4% vocational school bonds that were 
authorized by the City Council on Dec. 16 as noted in these nage oe 
Dated Feb. 1, 1937. Due as follows: $3,000 in from one to 10 years, an 
$3,500 in from 11 to 20 years. 


a rT . ’ D 
AS COUNTY (P. O. Superior), Wis.—BONDS OFFERE 
TOP UBLICWThe $150,000 234 % relief bonds recently awarded to Bartlett» 
Knight & Co. of Chicago are now being offered to investors at prices to 
ield from 1.25% to 2.70%, according to maturity. Denom. $1 000. 
Dated Jan. 2,1937. Principal and semi-annual interest (Jan. 2 and July N 
ayable at the County Treasurer's office. Due $15,000 yearly on Jan. 
from 1938 to 1947. incl. 


D DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND SALE— 

ius ce of $120,000 h ~~ 4 aes. ne gt ay we. a pe papeees 
artlett, t Oo. an aine, ¥ 

ee, oe fil. oawane & premium of $1,030,000 equal to 109.19. Due 

from 1938 to 1943. The second highest bid is reported to eave noes a 

premium offer of $1,025, on 1%s, tendered by T. E. Joiner & Co. of C a ty 

while the Harris Trust & Savings Bank was third, offering $1,000 premium. 


NTY (P. O. Kenosha), Wis.—NOTE SALE—The 
$150,000 oe pp i a es notes, issue of 1937, offered for sale -“ 
Jan. 5—V. 143, p. 4198—was purchased <4 Salomon Bros. & Hutzler o 


York as 1s, ying a premium of $19.15, equal to 100.012, a 
et nK Dated an. 15,1937. Due on Aug. 30, 1938. 


RLY SCHOOL DISTRICT NO. 6 (P. O. Kimberly), Wis.— 
BOND OFFERING——Sealed bids will be received until 5 p. m. on ~ 79 15, 
by Joseph T. Doerfler, District Clerk, for the purchase of a $30,000 neue 
of 3% school equipment bonds. Denom. $1,000. Dated March 15, th 
Due on March 15 as follows: $2,000, 1940 to 1944; $3,000, 1945 cet a 
$6,000, 1948 and $5,000 in 1949. Prin. and int. (M. & 8.) payable in 
Kimberly. All bids, unless otherwise specified, will be received subject > 
the conditions that the purchaser (1) print bonds, (2) be allowed one es 
from date of sale to give notice of attorneys’ tentative a yproval oO pro 
ceedings, (3) pay cost of such attorney's opinion, (4) delivery of bonds 
to be made on March 15, 1937. No certified check is required. 


5 o* 

YGAN FALLS, Wis.—BOND SALE—The issue of $55,000 3% 

open Masel plant bonds offered on Jan. 6 was awarded to the rr 
State Bank of Sheboygan and Harley, Haydon & Co. of ancunee. a par. 
plus a premium of $2,260, equal to 104.109. The purchaser wi — Foe 
the printing of the bonds. “i. C. Denison & Co. of er fs toge = 
with Bartlett, Knight & Co. and Paine, Webber & Co. of | nage —_ 
mitted the same bid, except that the city was to pay for printing the , 


i nign 

PF™STEVENS POINT, Wis.—BOND SALE- The $200,000 issue o 

school bonds offered for sale on Jan. 5—V. 143, DPD. 4195—was er 

at public auction to the Harris Trust & Savings Bank of Chicago, ” 55%, , 
ying a premium of $656, equal to 100.328, a basis of about 2.22%. 
ated Dec. 1, 1936. Due from Feb. 1, 1942 to 1956, incl. 


WYOMING 


—BOND 
SLER SCHOOL DISTRICT NO. 30 (P. O. Bosler), Wyo. 
ORFERT NG—F. M. Purnell, Clerk of the Board of zeueneee, wn eee 
bids until 7:30 p. m., Jan. 25 for the purchase of $10,000 sc i aa . ng 
bonds. Interest is not to exceed 4%. Dated Dec. 1, 1936. ert. chec 


for $1,000, required. 


NT COUNTY SCHOOL DISTRICT NO. 24 (P. O. Shoshoni), 
We BOND OFFERING—R. 8. Linn, Clerk of Board of prustess, wit 
receive bids until 2 p. m., Jan. 18 for the purchase of $60,000 school bu Ging 
bonds, to bear interest at no more than 344%. Denom. $500. G ue 
annually in eggrensnatey equal amounts, in from 2 to 25 years. ert. 
check for $2,000, required. 
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CANADA 


N. Alta.—REFUNDING PLAN DRAFTED—A committee 
oaemaes akhies of Edmonton bonds has completed a plan Semened 
to alleviate the burden of the city’s and school board's debt charges, 
and will present it to bondholders with a recommendation of pocepeanes. 
meager Joseph Clarke was informed Jan. 4 in a telegram from J. E. Fortin 
Of Mr. Fort 's fi half of bond- 

A n studied Edmonton’s financial position on beha 
“. 5 at. a request from the city that they accept reduced interest 
rates on Edmonton debentures. Details of the plan were not contained 


in the message to Mayor Clarke. 


I Province of)—-BOND SALE—A syndicate composed of 
Wook Gundy Ce Co., Dominion Securities Corp., A. E. Ames a Co 4 
all of Toronto; Royal Bank of Canada, Montreal, and the Canadian Bank o 
Commerce of Toronto, has purchased a new issue of $20,060,000 refunding 
bonds. The bankers paid a price of 98.65 for $5,000,000 2}4s, due $1 ,000,- 
000 each from 1943 to 1947, incl., and 98.52 for $15,000, 3s, these to 
mature $1,000,000 annually from 1948 to 1962, inclusive. 























